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The  STEEL  AND  METAL  DIGEST  in 
a  new  dress,  wishes  its  readers,  A  Happy 
Xew  Year. 

Commencing  with  this  issue  the  space  on 
the  front  cover,  formerly  used  to  feature  the 
contents,  is  offered  to  the  trade  for  advertis- 
ing purposes.  We  have  adopted  the  policy 
of  selling  this  front  cover  space  to  a  differ- 
ent advertiser  each  month;  no  company  to 
occupy  it  more  than  once  during  the  year. 

The  DIGEST,  now  in  the  seventh  year  of 
its  publication,  has  made  steady  progress 
year  by  year.  Starting  on  a  small  scale  the 
periodical  has  gradually  been  enlarged  and 
we  hope  as  time  goes  on,  we  will  be  able  to 
add  such  new  features  as  will  steadily  in- 
crease its  value  as  an  accurate  summary  of 
trade  developments;  and  in  its  endeavor  to 
separate  the  wheat  from  the  chaff  in  its 
digest  of  the  news  for  the  month,  will  great- 
ly assist  its  readers  in  forming  a  correct 
opinion  of  the  future. 

Yours  respectfully. 

The  Publishers. 
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The  Business  Situation 
and  Prospects. 

The  past  year  has  been  a  wonderful 
one  in  American  trade,  and  is  likely  for 
years  to  come  to  remain  a  record' for 
American  activity,  prosperity  and  high 
prices,  and  we  hold  this  opinion  even 
if  the  war  is  to  be  continued  through 
1917.  The  extreme  high  prices  of  1916, 
caused  by  a  demand  at  times  in  excess 
of  the  ability  to  meet  same,  will  prob- 
ably never  be  seen  again  by  the  present 
generation.  This  we  think  will  be  par- 
ticularly true  in  the  iron,  steel  and 
metal  trades  for  even  if  the  war  is  to 
continue,  and  the  home  and  export  de- 
mand this  year  is  to  be  as  large  as  in 
1916.  which  is  extremely  unlikely,  our 
facilities  for  the  production  of  iron, 
steel  and  metals  have  been  so  largely 
increased,  that  it  is  safe  to  say  that  ail 
probable  demands  will  be  met  no  mat- 
ter how  large.  We  do  not  expect  a 
repetition  of  the  fears  of  there  not  be- 
ing enough  supplies,  and  therefore  none 
of  the  excitement  that  caused  thi 
sational  advances  in  prices  last  year. 

The  increase  in  American  production 
in  1916  over  1915  was  as  follows: 

Copper,  539.990,473  lbs.  or 38.9% 

Spelter.  168,481  tons,  or 34.0% 

Lead,  29..")4.")  tons,  or 5.4% 

•Iron,  9,483,787  tons,  or 31.7% 

*  Estimated. 

It  has  been  again  demonstrated  that 
the  way  to  gel  increased  supplies  is  to 

raise  the  price,  and  we  think  it  will  also 
be  shown  in  the  future  that  the  way  to 
gel  low  prices  is  by  just  such  an  ex- 
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perience  of  high  prices  as  we  are  go- 
ing through,  and  that  it  is  going  to  be 
demonstrated  not  only  in  commodities 
but  in  the  great  problem  of  food.  As  an 
authority  said  this  week:  "Two  or 
three  years  of  high-priced  food  will  do 
more  to  stimulate  agriculture,  than  all 
the  science  and  agricultural  colleges  in 
the  world  combined."  Economic  laws 
work  unerringly.  It  is  a  maxim  in  the 
leather  trade  that  high-priced  hides 
make  cheap  shoes.  The  Secretan  corner 
and  later  the  Rogers  artificial  control 
of  copper  prices  was  followed  by  an  in- 
creased production  that  gave  us  low 
prices  and  with  these  low  prices  the 
great  development  in  electricity  and 
greater  use  of  the  metal. 

It  seems  to  be  concensus  of  opinion 
that  our  prosperity  is  to  continue 
through  1917.  This  is  dependent  on  so 
much  that  cannot  possibly  be  known 
at  present,  that  opinions  on  the  sub- 
ject are  almost  valueless.  Remember 
the  doubts,  fears  and  predictions  of  two 
years  ago,  and  it  is  astonishing  to  think 
that  at  that  time  so  little  of  what  has 
happened  was  foreseen  by  anyone.  How- 
ever, even  granted  that  the  wealth  we 
have  accumulated  and  the  commanding 
position  we  have  gained  in  the  economic 
and  the  financial  world  is  to  result  in 
continued  prosperity,  we  claim  we  have 
already  begun  a  return  to  normal  con- 
ditions and  prices,  and  the  only  ques- 
tion is  whether  our  retreat  is  to  be  a 
slow  and  orderly  one.  or  a  radical 
change  in  operations,  and  a  disorderly 
retreat  in  prices.  The  length  of  the  war 
will  be  the  deciding  factor  in  this  direc- 
tion. If  war  is  to  continue  through 
1917  prices  will  be  reduced  very  slowly, 
and  trade  will  continue  to  be  under  con- 
siderable stimulation,  but  if  it  is  to  end 
this  spring  or  summer  we  are  facing  a 
serious  reaction. 

In  the  security  market  we  have  lately 
had  a  salutary  reminder  that  values  are 
not  entirely  based  on  existing  condi- 
tions, and  earning  power  or  accumulat- 
ed profits.  Sentiment  plays  an  impor- 
tant part.  Based  on  present  earnings, 
prices  are  not  high  in  Wall  Street,  and 
enormous  surpluses  have  been  accum- 
ulated in  the  industrials  to  pay  present 
rates  of  dividends  for  a  long  while  to 


come,  but  as  surely  as  present  opera- 
tions and  rate  of  earnings  are  decreased 
so  surely  will  values  decline.  Wall 
Street  has  again  demonstrated  its  use- 
fulness as  a  sensitive  gauge  to  register 
a  change  in  future  prospects,  and  a 
warning  to  prepare  for  the  future. 

We  hear  a  great  deal  about  the  sold 
up  condition  of  our  mills,  and  this  is 
repeatedly  quoted  as  a  reason  why  un- 
der no  conditions  can  there  be  a  severe 
.reaction  in  activity  and  prices.  But  we 
have  seen  in  the  past  that  full  order 
books  cannot  hold  a  situation  where 
sentiment  is  disturbed  and  confidence 
in  prices  is  shaken.  We  have  seen  this 
lately  in  copper.  A  few  weeks  ago  the 
producers  were  absolutely  sold  up  to 
next  May  and  it  seemed  impossible  to 
find  a  seller  for  500  tons  of  the  metal 
for  delivery  in  January.  Since  then  on 
only  a  change  in  sentiment,  prices  have 
declined  over  7c  per  pound  and  more 
metal  has  been  offered  for  sale  at  the 
decline  than  there  are  buyers  for. 

There  are  no  signs  of  this  yet  in  iron 
and  steel,  and  the  best  authorities  in 
the  trade  are  certain  that  no  such  con- 
dition will  have  to  be  faced,  but  this 
remains  to  be  seen.  An  unexpected 
ending  of  the  war,  and  the  shock  it 
will  cause  to  sentiment  and  to  a  situ- 
ation— built  up  on  the  extraordinary 
conditions  that  the  war  has  created — is 
bound  to  be  a  severe  one. 

We  hear  a  great  deal  of  the  demand 
for  peace  requirements  and  the  taking 
care  of  Europe's  depleted  stocks,  etc. 
But  the  shock  and  demoralization  must 
first  be  undergone  with  its  attendant 
results,  even  if  these  peace  demands 
when  they  come,  are  to  equal  the  most 
optimistic  predictions,  and  in  some 
measure  lead  to  stability. 

There  are  dangers  in  the  situation 
and  outlook  that  we  do  not  mention, 
and  perhaps  the  most  serious  one  is  the 
labor  situation.  It  is  sufficient  at  present 
to  call  attention  to  the  danger  of  the 
high  prices  for  commodities,  and  the  re- 
adjustment that  must  sooner  or  later  be 
faced.  It  is  wise  to  take  time  by  the 
forelock,  and  to  prepare  now  for  the 
inevitable,  by  a  policy  which  need  not 
he  one  of  distrust  of  the  future  but 
)  rather  of  conservatism  and  caution. 
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Business  Trends. 


Year's  New  Enterprises 
Greatest  Since  1901. 


Nothing:  better  illustrates  the  unex- 
ampled prosperity  that  featured  gen- 
eral business  in  1916  than  the  fact  that 
more  than  30,000  new  enterprises,  rep- 
resenting all  lines  of  industry,  were 
formed  in  the  principal  States  during 
1916.  Papers  filed  in  the  Eastern  States 
for  companies  with  $1,000,000  capital 
or  over,  represented  the  phenomenal 
total  for  the  12  months  of  $2,708,326,- 
500.  This  is  an  increase  of  about  90% 
over  1915  and  over  200%  as  compared 
with  1914. 

This  is  the  largest  total  since  1901, 
when  the  United  States  Steel  Corpora- 
tion was  organized  under  the  laws  of 
New  Jersey  with  an  authorized  capital 
stock  of  $950,000,000. 

The  grand  total  of  all  companies  in- 
corporated with  a  capital  of  $100,000  or 
over,  covering  all  States,  reached  the 
huge  total  of  $3,528,832,200,  an  increase 
of  over  70%  as  compared  with  1915  and 
about  125%  as  compared  with  1914. 

Following  are  the  comparative  fig- 
ures as  specially  compiled  by  The  Jour- 
nal of  Commerce  and  Commercial  Bul- 
letin of  companies  incorporated  in  the 
Eastern  States  during  the  last  three 
jrears,  with  an  authorized  capital  of 
$1,000,000  or  more: 

11)11',.  1915.  1914. 

$270,995,000  $51,150,000  $120,050,000 

365,995,300  53,950,000  51,575,000 

194,750,000  70,050,000  57,700,000 

166,650,000  32,200,000  136,185,000 

(09  ;:;;,. (Mm  78,950,000  62,700.000 

264,350,000  181,247,100  70,050,000 

217,662,500  71,100,000  68.700,000 

L13,473,000  67,100,000  50,600,000 

1 1. 1  ;  1)0,000  286,625,000  54,800,000 

303,768,700  208,695,000  35,487,500 

200.407.SO0  190,075,000  81,650,000 

>3O,85O,O00  135,125,000  105,450.000 


Jan, 
Feb. 

Mar. 
Apr. 

May 
June 
July 
Aug, 
Sept 

Nov. 


Total  $2  70S  326   iOO  $1,426,257,100  $394,047,500 


1916  Pig  Iron  Output  Makes 
New  Record. 


Pig  iron  production  operations  were 
seriously  curtailed  in  December  as  a  re- 
sult of  the  shortage  of  coke  and  cars  so 
that  the  output  during  that  month 
amounted  to  3,171,087  tons  or  102,293 
tons  a  day  compared  wtih  3,311,811 
tons,  or  110,394  tons  daily  during  No- 
vember. Many  blast  furnaces  were 
obliged  to  bank  in  December  owing  to 
non-arrival  of  coke  and  a  number  have 
gone  out  since  then  for  the  same  reason, 
so  that  the  Iron  Age  states  that  the  ca- 
pacity active  on  January  1st — 101,975 
tons  a  day  for  311  furnaces — is  not  a 
criterion  of  January  production.  The 
net  loss  in  furnaces  last  month  was  11, 
those  in  operation  on  December  1st  hav- 
ing numbered  322. 

The  year's  total  production,  of 
course,  was  wholly  unprecedented.  The 
completed  figures  just  compiled  by  the 
Iron  Age  indicate  an  output  in  1916  of 
39,032,792  tons,  almost  10,000,000  tons 
over  1915,  and  more  than  8,000,000  tons 
over  the  production  of  1913  the  prev- 
ious record  year. 

The  accompanying  table  gives  the 
production  of  coke  and  anthracite  pig 
iron  in  the  United  States  by  months  for 
the  last  three  quarters  as  reported  by 
the  Iron  Age : 

1914.      1915.  1916. 

January    1,885,054.  1,601,421  3,185,121 

February   1.888,670  1.674,771  3,087,212 

March    3,347,86'!  2,063,834  3,337,69] 

April     2,269.655  2,116,494  3,227,768 

May 2,092,686  2,263,470  3,361,073 

June    1,917,783  2,380,827  3,211,588 

July     1,957,645  2,563,420  3,224.513 

August    1,995,261  2,779,647  3,203,713 

September   ...  1,882,577  2,852,561  3.202,366 

October    1,778,186  3,125,491  3,508.849 

November    ..  1,518,316  3,037,308  3,311,811 

December   ...  1,515,752  3,203,322~~3,171,0S7 


Total 


23,049,753   29,662,566   39,032,792 
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Some  Financial1  Features  of 
A  Wonderful  Year. 

Nineteen  hundred  and  sixteen  will 
be  recorded  as  one  of  the  most  epochal 
years  in  the  commercial  development  of 
the  United  State-.  So  far  it  is  the 
greatest  12  months  in  the  country's  his- 
tory, nearly  all  lines  of  trade  and  in- 
dustry reporting  hitherto  unheard-of 
totals  of  production  and  trade  volume. 
Yet.  nothing  demonstrates  more 
forcibly  the  remarkable  industrial  ac- 
tivity that  has  swept  all  over  the  coun- 
trv  than  the  fact  that  our  exports  of 
merchandise  totaled  $5,473,000,000  in 
value,  excelling  those  for  the  previous 
[ar  year  by  54%,  and  those  for 
the  year  1914  by  159%.  Imports  ag- 
gregated $2,350,000,000,  exceeding  1915 
and  1914  by  327c.  Gold  imports  to- 
taled $680,000,000.  surpassing  exports 
by  -:,30,000,000.  Our  gross  imports  of 
gold  during  the  war  have  aggregated 
$1,150,000,000.  and  the  net  imports 
$865,000,000.  while  our  sales  of  mer- 
chandise for  the  like  period  were  con- 
siderably over  double  our  purchases. 
Henee  the  estimates  that  we  bought 
bach  $2,000,000,000  of  American  se- 
curities, and.  in  addition,  became  cred- 
itors for  an  additional  $2,000,000,000  of 
foreign  bonds  or  notes.  As  our  export 
Trade  has  grown  since  the  war  began, 
its  character  has  gradually  changed, 
and  the  early  large  shipments  of  food- 
stuffs have  become  dwarfed,  partly  be- 
cause of  crop  shortages,  by  later  enor- 
mous exports  of  manufactured  goods — ■ 
not  all  of  these,  by  the  way,  munitions 
— though  it  must  be  said  that  our  ship- 
ments to  Entente  countries  have  far  ex- 
ceeded those  to  the  rest  of  the  world  at 
peace  have  hardly  expanded  as  much 
as  mijrht  have  been  hoped,  though  it  is 
hard  to  see  how  our  factory  production. 
strained  as  it  was  to  the  breaking  point, 
eonld  have  been  further  increased. 

k  speculation  was  more  active 
than  for  a  decade,  total  sales  at  the 
New  York  Exchange  aggregating  230.- 
060.900  shares,  a  gain  of  32%  on  1915. 
five  times  what  it  was  in  the  "closed" 
year  1914.  and  only  20%  less  than  in 
tlie  record  high  year  1906. 

ures  for  the  year,  reflecting  the 


final  closing  out  of  old.  crippled  con- 
cerns and  of  new  ventures  insufficient- 
ly provided  with  experience,  capital  or 
other  requisites,  were  large  in  number, 
second  only  i<i  1915  and  1914.  from 
which  they  decreased  13  and  1.6%,  re- 
spectively; but  the  rarity  of  important 
suspensions  is  shown  in  the  volume  of 
liabilities  being  the  smallest  with  one 
exception  since  1909,  40%  below  1915, 
and  less  than  half  those  of  1914. 


Phenomenal  Totals  of  Bank 
Clearings. 

Record  bank  clearings,  that  dwarfed 
all  standards  of  past  years,  were  nat- 
ural concomitants  of  the  great  surge 
forward  made  in  practically  all  lines 
of  human  endeavor  during  the  past 
twelvemonth  and  as  a  fitting  climax  to 
a  wonderful  year,  exchanges  for  De- 
cember eclipse  any  preceding  monthly 
record,  payments  throughout  the  United 
States  for  that  month  aggregating  $27.- 
075.561,609  while  at  New  York  they 
amounted  to  $16,935,607,252.  the  larg- 
est sum  ever  registered  and  for  the 
country  outside  of  New  York  clearings 
for  the  first  time  in  any  month  crossed 
the  ten-billion  dollar  mark.  The  grand 
total  reflects  an  increase  of  1.7%  over 
that  reported  for  November,  while  com- 
parison with  December  of  1915  and  1914 
reveals  increases  of  33.7%  and  115%  re- 
spectively. 

The  total  bank  clearings  in  1916  at 
139  of  the  more  important  cities  of  the 
country,  the  last  two  days  being  esti- 
mated in  at  some  cities,  aggregated 
$260,165,532,114,  an  excess  of  $73,000,- 
000,000,  or  39%  over  1915.  itself  a  high 
year,  a  grain  of  $106,000,000,000. 
or  70%  over  1914.  the  opening  year  of 
the  war  and  the  period  of  closed  stock 
and  cotton  markets  and  an  increase  of 
'A''r  over  1912,  the  greatest  year  prior 
to  the  beginning  of  the  European 
slaughter.  It  seems  difficult  to  realize 
that  tlie  country's  clearings  in  1916 
were  over  double  those  of  only  a  dozen 
years  ago,  over  three  times  those  of 
the  opening  year  of  the  century  and 
nearly  four  times  what  they  wvrf  in  tlie 
year  of  the  Spanish  war.  hut  such  is 
tlie  fact. 
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The  Year  in  Iron  and  Steel. 


A  great  many  reviews  of  the  year 
are  being  published.  There  is  always 
quite  a  flood  of  them  at  this  time.  The 
mental  attitude  of  the  average  reviewer 
is  that  he  has  "got  something  to  write 
about  this  time!"  and  he  goes  to  it, 
bringing  out  the  "strong  points,"  of 
which  there  are  many. 

As  one  wants  a  review  only  for  pur- 
poses of  guidance  in  future,  let  us  be 
careful  not  to  overrate  1916  in  steel 
market  history,  for  this  is  a  time  for 
conservatism.  It  was  a  wonderful  year, 
of  course.  It  was  the  first  calendar 
year  since  1906  in  which  the  iron  and 
steel  making  capacity  was  fully  engag- 
ed throughout.  Every  one  of  the  nine 
intervening  years  had  a  flaw  at  one  end 
or  the  other,  or  all  through,  like  1908 
and  1914.  The  steel  mills  reached 
capacity  operations  about  September  1, 
1915,  so  that  they  have  had  full  opera- 
tion for  16  months  and  naturally  some- 
thing has  come  of  it.  We  want  to  in- 
quire how  much  was  psychology  and 
how  much  was  physical  conditions,  in 
this  noteworthy  market. 

If  it  were  possible  to  make  a  close 
estimate  of  what  would  have  occurred 
if  buyers  had  not  bought  so  far  ahead, 
if  they  had  bought  only  half  as  far 
ahead,  for  instance,  it  would  be  pos- 
sible to  separate  the  physical  from  the 
psychological.  The  buyers'  panic  start- 
ed in  October.  1915,  when  the  mills 
were  sold  up  for  five  or  six  months 
ahead.  The  buying  has  continued  until 
mills  are  sold  up  about  nine  months 
ahead.  If  buyers  had  bought  no  more 
than  three  or  four  months  ahead,  what 
would  have  occurred?  Prices  perhaps 
would  not  have  advanced  so  sharply, 
thonph  it  is  to  be  considered  that  the 
sharpest  advances  were  for  prompt  de- 
liveries, developing  premiums  for  deliv- 
ery. There  have  been  no  consumers  se- 
riously incommoded  by  not  receiving 
adequate  deliveries.  If  the  regular  buy- 
ers had  held  back,  however,  other  buy- 
ers might  have  stepped  in.  The  rail- 
roads, for  instance,  might  have  ordered 
ears  and  locomotives  more  freely  early 
in  1910  if  they  had  been  assured  of  de- 
liveries before  the  i  rop  moving  season. 


There  might  have  been  heavier  buying 
for  export,  for  as  it  was  export  prices 
have  generally  ruled  above  domestic. 

We  estimate  the  1916  production  to 
have  been  as  follows :  Gross  tons. 

Pig  iron 39,400,000 

Steel  ingots  and  castings  . .  42,500,000 

Rolled  iron   1,500,000 

Rolled  steel 30,500,000 

Total  rolled  32,000,000 

Eliminating  from  exports  the  scrap, 
pig  iron,  and  cast  material  there  is  left 
as  an  estimate  for  the  direct  exports 
of  the  year  about  5,200.000  gross  tons, 
to  which  we  add  an  estimate  of  the 
material  consumed  in  making  good  for 
export,  bringing  the  total  to  8.000,000 
gross  tons  of  rolled  iron  and  steel  in- 
volved directly  or  indirectly  in  exports, 
or  25%  of  the  production. 

There  is  left  24,000,000  tons  of  rolled 
iron  and  steel  for  strictly  domestic  con- 
sumption. 

Making  similar  computations  for 
1912  and  1913.  the  best  years  prior  to 
the  war  as  to  both  domestic  trade  and 
export,  the  percentage  of  export  was 
about  11%,  leaving  22,000,000  tons  for 
strictly  home  .consumption.  Picking 
out  the  best  12  consecutive  months  in 
1912-3,  the  quantity  would  be  some- 
what more,  close  to  24.000,000  tons. 

Thus  in  say  three  and  a  half  years 
there  has  been  only  a  slight  increase 
in  domestic  consumption.  In  some 
quarters  there  appears  to  have  been  a 
great  increase  in  consumption,  and  a 
demand  in  excess  of  the  actual  con- 
sumption, which  was  regulated  by  de- 
liveries. We  do  not  think  any  material 
accumulated  during  1916  in  the  hands 
of  buvers.  The  increase  was  made  pos- 
sible bv  the  fact  that  structural  work 
fell  off  fully  half  a  million  tons,  per- 
haps a  million  tons,  while  there  was  a 
decrease  of  at  least  a  million  tons,  per- 
haps more,  in  the  steel  consumed  in  ear 
and  locomotive  building. 

Thus  the  high  prices  may  have  been 
produced  as  much  by  psychological  as 
by  physical  conditions,  but  there  is  still 
the  physical  basis  for  the  consumption 
of  a  great  deal  of  iron  and  steel  in 
the  Tinted  States. 
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BRIEF  SKETCH  OF  MARKET. 


We  shall  attempt  to  review  the  year 
in  iron  and  steel  briefly,  in  a  sort  of 
tabloid  form. 

The  course  of  prices  is  shown  suc- 
cinctly by  our  composites,  of  pig  iron 
and  finished  steel  respectively,  as  fol- 
lows, starting  from  the  low  points 
that  developed  late  in  1914: 

Pig.  iron.     Pin.  steel. 
Gross  ton.     Xet  ton. 
Jan.  1,  1915  . . .  $13,030        $28.45 
Six  months  ...  —     .020       +  2.70 
July  1,  1915  . .       13.010  31.15 

Six  months   . . .   +  5.575       +10.35 
Jan.  1.  1916  . . .     18.585  41.50 

Januarv   +     .125       +  2.30 

February —     .050      +  5.30 

March  +     .345       +  4.80 

April    —     .025       +  1.50 

May   —    .020      -f    .95 

June   —     .275       +     .50 

July  —     .110  .00 

August    —     .120      +     .90 

September  . . . .   +     .630      +     .50 

October    +  3.225       +  3.45 

Xovember    ....    +  5.350      +  5.75 

December +  3.165      +  3.80 

Jan.  1,  1917  . . .      30.825  71.25 

Advance,  1915  ..+  5.555      +13.05 

Advance.  1916  .  +12.240       +29.75 

Thus  pig  iron  had  its  ups  and  downs 

in  the  first  six  months  of  1915  and  in 

the  first  eight  months  of  1916.  scoring 

clear    advances    only    in    the    last    six 

months    of    1915    and    the    last    four 

months  of  1916. 

Finished  steel  advanced  slowly  in  the 
first  half  of  1915,  then  much  more  rap- 
idly in  the  second  half  while  the  av- 
erage rate  in  1916  was  still  more  rapid, 
but  the  market  had  a  very  close  escape 
from  having  a  backset  in  the  summer 
of  1916. 
Exports  and  Domestic  Consumption. 
On  the  basis  of  rolled  iron  and  steel 


we  estimate  that  exports,  direct  and 
indirect,  absorbed  25%  of  the  produc- 
tion, the  remaining  75%  going  into 
strictly  domestic  consumption.  A  small 
part  of  that  was  in  machinery,  build- 
ings, etc..  for  factories  making  exported 
goods. 

Distribution  of  Consumption. 

The  amount  of  demand  for  steel  for 
various  classes  of  consumption  may  be 
described  as  follows: 

Strictly    Direct    Indirect 
domestic,    export,    export. 

Rails  Moderate     Heavy     

Rolling  stock  Moderate     Xil  Pair 

Automobiles   Heavy  Xil        Heavy 

Shell  steel Decreased  Increased 

Mach.  steel  Heavy  Xil  Heavy 

Structural     Light  Light      Light 

Sheets  Heavy  Heavy     Mod. 

Tin  plate       Heavy  Heavy*  Mod. 

Boiler  tubes  Heavy*  Heavy  Heavy 
Pipe  Heavy  Mod.        Light 

Ship  plates  Heavy*  Heavy*  Mod. 
Other  plates  Heavy  Light       Light 

Wire  Heavy  Heavy     

Barb  wire     Heavy  Heavy*   

Wire  nails    Heavy  Heavy     

Unfin.  steel  Heavy  Heavy*  Light 

•Particularly  heavy. 

The  adjectives  are  all  used  to  ex- 
press the  relation  between  demand  in 
1916  and  the  ordinary  normal  demand. 
Where  there  is  a  blank,  there  is  no 
trade.  Rails,  for  instance,  are  export- 
ed directly  but  are  not  manufactured 
into  goods  for  export.  Material  for 
railway  rolling  stock,  on  the  other 
hand,  was  in  moderate  demand  for  mak- 
ing of  locomotives  and  cars  for  export, 
hence  appears  as  indirect  exports,  but 
there  was  practically  no  steel  exported 
directly  to  foreign  builders  of  rolling 
stock. 
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Railroad  Buying  in  1916. 


Cars  and  Locomotives  Ordered  and 
The  Railway  Age  Gazette  presents  its 
usual  annual  summary  of  railway  de- 
velopments. The  United  States  and 
Canada  are  taken  together,  both  as  to 
the  railways  and  as  to  the  car  and  lo- 
comotive shops.  This  may  he  con- 
venient for  the  purpose  for  which  the 
compilation  is  made,  but  our  readers, 
who  regard  the  industry  of  the  United 
States  as  one  unit  and  the  industry  of 
Canada  as  another  unit,  woidd  probably 
prefer  a  segregation.  The  operations  in 
Canada,  however,  can  be  estimated 
roughly  and  constituted  only  a  small 
part  of  the  total. 

In  the  table  below  "domestic"  covers 
the  United  States  and  Canada,  while 
"export"  means  overseas  business. 
Orders  in  1916. 

. Cars 

Pas- 
Locomotives,  senger.     Freight. 
Domestic   .   2,891        2,540        165,324 
Export  ...   2,983  109  34,214 

Total    ..    5,S74        2,649         199,538 
Of  the  above  at  least  57  domestic  and 
90  export  locomotives  were  taken  by 
Canadian   shops,   with    at   least   3,719 
domestic  and  6.000  export  freight  cars. 
Domestic  orders    alone,    placed     by 
railways  in  the  United  States,  Canada 
and  Mexico,  are  as  follows: 
Number  of  Locomotives  and  Cars 
Ordered. 

Cars 


Pas- 

Year. 

Locomotives 

.  senger. 

Freight 

1901  . 

....  4,340 

2,879 

193,439 

1902  . 

....  4,665 

3.459 

195,248 

1903  . 

....  3,283 

2,310 

108,936 

1904  . 

....  2,538 

2,213 

136,561 

1905  . 

....  6,265 

3,289 

341,315 

1906  . 

....  5,642 

3.402 

310,315 

1907  . 

....  3,482 

1,791 

151,711 

1908  . 

....  1,182 

1,319 

62,669 

1909  . 

....  3,350 

4.514 

189,360 

1910  . 

....  3,787 

3,881 

141,204 

1911  . 

....  2,850 

2,623 

133,117 

1912  . 

....  4,515 

3,642 

234,758 

1913  . 

....  3,467 

3,179 

146,732 

1914  . 

....  1,265 

2,002 

80,264 

1915  . 

....  1,612 

3,101 

109,792 

1916  . 

....  2,891 

2,540 

165,324 

Built,  and  Railway  Construction. 

Cars  and  locomotives  built  are  re- 
ported as  follows: 

Cars 

Pas- 
Year.      Locomotives,  senger.  Freight. 

1899    2,475         1,305  119,886 

1900    3,153         1,636  115,631 

1901   3,384        2,055  136,950 

1902    4,070        1,948  162,599 

1903   5,152        2,007  153,195 

1904    3,441        2,144  60,806 

1905    5,491         2,551  165,155 

1906*    ....    6,952        3,167  240,503 

1907*    ....    7,362        5,457  284,188 

1908*    ....   2,342        1,716  76,555 

1909*    ....   2,887        2,849  93,570 

1910*    ....    4,755        4,412  180,945 

1911*    ....    3,530        4,246  72,161 

19121    ....    4,915        3,060  152,429 

1913t    ....    5,332        3,296  207,684 

1914t    ....   2,235        3,691  104,541 

1915t    ....    2,085        1,949  74,112 

19161    ....   4,075        1,839  135,001 

*  Includes  Canadian  output. 

t  Includes     Canadian     output     and 
equipment  built  in  railroad  shops. 
Railway  Construction. 

New  roads  built  in  1916  totaled  1,09S 
miles  in  the  United  States  and  290  miles 
in  Canada,  comparing  with  1915  con- 
struction, 933  miles  in  the  United  States 
and  718  miles  in  Canada. 

Statistics  are  also  gathered  of  the 
laying  of  second,  third  and  fourth 
track,  but  there  are  no  statistics  as  to 
yard  and  siding  track.  The  figures  for 
four  years  past  are  as  follows,  for  the 
United  States  alone : 

Second,  etc. 
New  Line      Track.  Total. 

1913  ....  3,071  1,396  4,467 

1914  ....  1,532  595  2.127 

1915  ....     933  65  998 

1916  ....  1,098  312  1.410 

The  Business  on  Books. 
By  comparison  of  the  figures  it  is 
possible  to  arrive  at  an  estimate  of  the 
business  on  books,  provided  there  have 
been  no  important  cancellations  in  the 
past  two  years.  As  there  were  few  cars 
and  locomotives  ordered  in  the  second 
half  of  1914,  and  as  the  number  built  in 


191- 


NEW   ASPECTS  FOR  THE  TARIFF. 


the  year  considerably  exceeded  the 
number  ordered,  it  may  be  assumed 
that  the  car  and  locomotive  shops  en- 
tered 1915  with  practically  clear  order 
books.  Then  we  have,  taking  the  total 
of  all  orders  placed,  domestic  and  ex- 
port, and  all  ears  and  locomotives 
built,  United  States  and  Canada,  the 
following  showing: 

Locomotives. 

Ordered  in  1915 2,462 

Built  in  1915 2,085 

Carried  over" 377 

Ordered   in   1916    4,074 

Total 4,451 

Built  in  1916 4,075 

Carried  over  376 

Freight  Cars. 

Ordered  in  1915 128,014 

Built  in  1915 74,112 

Carried  over  53,902 


Freight  Cars. 
Ordered  in  1916   199,538 

Total 253,440 

Built  in  1916 135,001 

Carried  over 118,439 

It  is  possible  that  some  locomotive 
orders  were  missed.  Even  allowing  for 
the  fact  that  locomotive  shops  are  busy 
with  other  things,  and  have  difficulty 
in  securing  material  and  appurtenances 
the  carrying  over  of  anything  like  so 
small  a  number  as  376  locomotives  does 
not  comport  with  the  recent  booking 
of  export  orders,  as  had  been  done 
lately,  for  delivery  in  November  and 
December,  1917,  and  even  January  and 
February,  1918. 

As  to  the  freight  cars  apparently 
carried  over,  it  is  to  be  noted  that  ten 
years  ago,  in  1907,  284,188  freight  cars 
were  built  in  a  year-,  that  having  been 
the  record. 


New  Aspects  for  the  Tariff. 


For  a  subjecl  that  two  opposing 
political  parties  have  argued  upon 
along  practically  the  same  lines  for  a 
eouple  of  generations  the  tariff  question 
has  been  goiug  through  kaleidiscopic 
changes  <if  late.  A  Democratic  Con- 
lias  enacted  a  new  tariff  on  dye- 
stuffs,  along  purely  protective  lines, 
and  now  the  Democratic  party,  the 
party  of  "tariff  for  revenue  only"  is 
coming  to  realize  what  a  difficult  thing 
it  is  to  formulate  a  tariff  that  will  pro- 
duce a  desired  revenue.  The  protection- 
ist party  never  had  any  sneh  difficulty 
in   carrying  out    its  theory. 

The  idea  of  free  raw  materials  has 
worked  out  particularly  badly.  Cer- 
tainly the  framers  of  the  present  tariff 
had  no  idea  thai  their  free  list  would 
result  in  67rr  of  our  imports  coming 
in  free,  yet  that  is  the  showing  made 
thus  far  this  year.  The  avera 
valorem  rate  of  duty  on  all  imports 
has  been  only  9A9r/r .  The 
proportions  are  extreme,  for  the  reason 
that  the  manufacturing  nations  are  at 
war.  "We  can  import  raw  materials, 
and  do.  very  freely,  bul  manufactured 


goods  are  difficult  to  find. 

Nine  months  ending  September,  1913. 
under  the  old  tariff,  showed  $1,327,385.- 
071  imports,  of  which  52.82%  was  free. 
and  duties  collected  $237,730,144.  the 
average  ad  valorem  rate  being  20.97%. 
The  corresponding  nine  months  this 
year  showed  imports  of  $1,831.174,66S, 
with  67.28%  free  and  duties  collected 
$164,631,534,  the  average  ad  valorem 
rate  being  9.19%.  The  percentages  we 
give  do  not  work  out  from  the  values 
cited,  because  the  imports  stated  are 
"general  imports"  while  the  ad  valor- 
em rates  are  computed  against  "im- 
ports for  consumption."  They  are  cor- 
rect for  comparative  purposes,  how- 
ever. Thus  imports  enormously  iu- 
ereased  hut  the  revenue  fell  off.  The 
tariff  would  have  worked  badly  for  the 
Government  in  any  event,  hut  it  has 
worked  particularly  badly  for  the  tU,\  - 
eminent  on  account  of  the  war.  For 
industry  in  jreneral  the  war's  taking 
the  place  of  a  tariff  lias  been  a  good 
thing. 

The  tariff  commission  was  expected 
to  find  out  what  duties  would  be  for  the 
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best  interests  of  the  people  but  the 
problem  now  before  Congress  is  what 
tariff  is  best  for  raising  revenue. 
Whether  such  a  question  can  be  consid- 
ered by  the  commission  •will  have  to 
be  decided.  Such  a  duty  was  not  con- 
templated when  the  commission  was 
authorized. 

There  is  going  to  be  considerable  de- 
bate upon  how  the  United  States 
should  view  England's  turning  to  a 
protective  tariff.  When  England  was  a 
a  creditor  nation  and  drew  revenue 
from  all  over  the  world,  free  trade  was 


held  to  be  a  good  thing,  for  an  unfa- 
vorable merchandise  balance  of  trade 
was  not  necessarily  undesirable.  Dur- 
ing the  same  period  the  United  States 
was  a  debtor  nation  and  had  a  protec- 
tive tariff.  Now  the  conditions  as  to 
debtor  and  creditor  are  to  be  reversed 
and  there  is  going  to  be  argument 
whether  that  should  mean  that  the 
countries  should  have  opposite  tariff 
policies  or  that  both  should  go  in  equal- 
ly for  protective  duties.  This,  of  course, 
is  only  one  of  many  angles  from  Avhich 
the  tariff  matter  must  "be  viewed. 


Government  Reports  on  Metals. 


Copper  Industry  In  1916. 


Immense  Increase  in  Production. 

The  production  of  copper  in  the  United 
States  in  1916  surpassed  all  previous  rec- 
ords, according  to  the  United  States  Geo- 
logical Survey,  Department  of  the  Interior. 
Preliminary  figures  and  estimates  have 
been  collected  by  B.  S.  Butler,  who  has  re- 
ceived reports  from  all  plants  known  to 
produce  blister  copper  from  domestic  ores 
and  refined  copper.  At  an  average  price  of 
about  27  cents  a  pound  the  output  for  iqi6 
has  a  value  of  $520,000,000,  compared  with 
$242,900,000  for  the  output  for  1915  and  with 
$189,790,000  in  1913. 

The  figures  showing  smelter  production 
from  domestic  ores  represent  the  actual  pro- 
duction of  most  of  the  companies  for  11 
months  and  an  estimate  of  the  output  for 
December.  The  figures  of  a  few  compan- 
ies for  November  were  not  available,  and 
these  companies  furnished  estimates  for  the 
last  two  months  of  the  year. 

According  to  the  statistics  and  estimates 
received,  the  output  of  blister  and  Lake  cop- 
per from  domestic  ores  was  1.928,000,000 
pounds  in  1916,  against  1.388,000,000  pounds 
in  191 5,  and  1,224,000,000  pounds  in  1913. 

The  output  of  refined  copper  (Electro- 
lytic, Lake.  Casting,  and  Pig)  from  primary 
sources,  domestic  and  foreign,  for  1916,  is 
estimated  at  2,311,000,000  pounds,  compared 
with  1,634,000,000  pounds  in  1915  and  with 
1,615.000,000  pounds  in   1913. 

The  production  of  copper  from  the  mines 
of  the  United  States  for  1916  was  more  than 
double  that  of  ten  years  ago  and  more  than 
four  times  that  of  20  years  ago.  The  profit 
resulting  from  the  domestic  production  was 
far  greater  in  1916  than  in  any  previous  year. 
It  is  probably  safe  to  say  that  it  exceeded 
$300,000,000. 


Foreign  Trade  and  Domestic 
Consumption. 

According  to  the  Bureau  of  Foreign  and 
Domestic  Commerce,  the  imports  of  all 
forms  of  unmanufactured  copper  for  the 
first  ten  months  of  1916  amounted  to  397,- 
594,000  pounds.  This  compares  with  an  im- 
port of  265,677,000  pounds  for  the  first  ten 
months  of  1915.  The  imports  for  the  12 
months  of   1915  were  315,698.449  pounds. 

The  exports  of  pigs,  ingots,  bars,  plates, 
sheets,  rods,  wire,  etc,  for  the  first  ten 
months  of  1916,  as  determined  by  the  Bu- 
reau of  Foreign  and  Domestic  Commerce, 
amounted  to  655,472,000  pounds,  compared 
with  an  export  for  the  first  ten  months  of 
1915  of  529,286,000  pounds.  The  exports  for 
the  12  months  of  1915  were  681,917,000 
pounds. 

At  the  beginning  of  1916  there  was  about 
82,400,000  pounds  of  refined  copper  in  stock 
in  the  United  States.  This  quantity  added 
to  the  refinery  production  gives  a  total 
available  supply  of  about  2,393,000,000 
pounds  of  refined  copper.  On  subtracting 
from  this  amount  the  exports  for  the  first 
ten  months  and  the  estimated  export  for  the 
last  two  months,  it  is  apparent  that  the  sup- 
ply available  for  domestic  consumption  is 
materially  greater  than  the  1,043,000.000 
pounds  of  1915,  no  account  being  taken  of 
stocks  held  at  the  close  of  the  year. 
Higher  Prices  in  1916. 

The  average  price  of  copper  for  1916 
showed  a  marked  increase  over  that  of  the 
preceding  year,  being  slightly  above  27 
cents  a  pound,  compared  with  17.4  cents  in 
1915. 

Much  of  the  copper  was  sold  several 
weeks  or  months  in  advance  of  delivery, 
and  it  is  therefore  probable  that  the  actual 
average  price  received  differs  somewhat 
from  the  average  of  the  daily  quotations  for 
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immediate   delivery.     The  general  trend  of 
the   market   would   indicate   that  the  actual 
price  received  may  be  below  that  indicated 
by  the  average  of  quotations. 
Record  by  States. 

Arizona  made  a  record  production.  The 
total  may  reach  675.000,000  pounds  as  com- 
pared with  432,000,000  pounds  in  1915.  This 
exceeds  the  total  output  of  the  United 
States  as  late  as  1902. 

Montana,  with  more  than  350,000,000 
pounds,  exceeded  its  previous  record  pro- 
duction of  314,900,000  pounds  in  1912.  This 
compares  with  about  268,000,000  pounds 
produced  in  1915. 

Michigan,  in  common  with  the  other  im- 
portant copper-producing  States,  made  a 
record  production.  The  output  for  1916 
was  about  269,000,000  pounds,  as  compared 
with  about  238,900.000  pounds  in  1915,  the 
previous  record  production. 

Utah  may  show  an  increase  of  60,000.000 
pounds    over    the    previous    record    produc- 


tion of  175,000,000  pounds  in   1915. 

The  output  from  Alaska  estimated  at  over 
120,000,000  pounds  compares  with  70,600,000 
pounds  for  1915. 

The  production  from  Nevada  will  nearly 
reach  100,000,000  pounds,  which  compares 
with  the  previous  largest  production  of  85,- 
200,000  pounds  in  1913  and  with  67,700,000 
pounds  in  1915. 

The  production  of  New  Mexico  will  prob- 
ably reach  90,000,000  pounds  as  compared 
with  62,800,000  pounds  for  191 5. 

California,  with  a  production  that  may  ex- 
ceed 60,000,000  pounds,  showed  a  large  in- 
crease over  the  previous  record  production 
of  over  53,000,000  pounds  in  1909.  In  1915 
the  production  was  37,600,000  pounds. 

Tennessee  alone  among  the  important 
copper-producing  States  failed  to  show  a 
record  output.  The  production  was  prob- 
ably slightly  below  15,000,000  pounds,  as 
compared  with  over  18,000,000  pounds  for 
I9I5- 


Lead  Industry  in  1916. 


The  lead  industry  in  1916  made  good 
gains  in  output,  both  in  mining  and  smelt- 
ing. The  lead  content  of  ore  mined  in  the 
United  States  in  1916  was  about  622,000 
short  tons,  compared  with  561,639  tons  in 
1915,  an  increase  of  60,000  tons,  or  over 
10%.  The  average  price  of  lead  in  1916  was 
so  much  higher  than  in  1915  that  the  in- 
crease in  value  of  the  mine  output  of  lead 
was  about  50%. 

The  State  that  recorded  the  largest  gain 
in  lead  production  was  Missouri,  which 
made  an  increase  of  over  25,000  tons.  Good 
gains  were  also  made  by  California,  Idaho, 
Nevada,  Utah,  and  New  Mexico. 

The  following  estimates  have  been  com- 
plied without  change  by  C.  E.  Siebenthal 
from  reports  made  to  the  United  States 
Geological  Survey,  Department  of  the  In- 
terior, by  all  the  lead  refineries  and  soft-lead 
smelters  in  operation  during  the  year.  These 
reports  give  records  of  the  actual  produc- 
tion for  the  first  ten  or  11  months  and 
estimates  of  the  output  for  the  remainder 
of  the  year.  The  statistics  of  imports,  ex- 
ports, and  lead  remaining  in  warehouse 
have  been  made  up  from  the  records  of  the 
Bureau  of  Foreign  and  Domestic  Commerce 
for  ten  or  11  months  and  estimates  for  the 
remainder  of  the  year. 

Record-Breaking  Production. 

The  production  of  refined  lead,  desilver- 
ized and  soft,  from  domestic  and  foreign 
ores  in  1916  was  579,600  tons,  worth  at  the 
average  N.  Y.  price  $78,826,000,  compared 
with  550,055  tons,  worth  $51,705,000,  in  1915, 
and  with  542,122  tons,  worth  $42,286,000,  in 
I9t4.     The  figures  for   1916  do  not  include 


an  estimated  output  of  21,800  tons  of  anti- 
monial  lead,  worth  approximately  $4,283,- 
000,  compared  with  23,224  tons  in  1915  and 
with  16,667  tons  in  1914.  Of  the  total  pro- 
duction, desilverized  lead  of  domestic  origin, 
exclusive  of  desilverized  soft  lead,  is  es- 
timated at  324,000  tons,  against  301,564  tons 
in  1915  and  311,069  tons  in  1914;  and  desil- 
verized lead  of  foreign  origin  at  21,400  tons, 
compared  with  43.029  tons  in  191 5  and  29,- 
328  tons  in  1914.  The  production  of  soft 
lead,  mainly  from  Mississippi  Valley  ores,  is 
estimated  at  234,200  tons,  compared  with 
205,462  tons  in  1915  and  201,725  tons  in 
1914.  The  total  production  of  desilverized 
and  soft  lead  from  domestic  ores  was  thus 
about  558,200  tons,  valued  at  $75,915,000, 
compared  with  507,026  tons,  valued  at  $47,- 
660,000  in  1915,  a  gain  of  51,000  tons.  Of 
this  gain  in  domestic  production,  about  29,- 
000  tons  was  made  in  soft  lead  and  22,000 
tons  in  domestic  desilverized  lead. 

In  consequence  of  the  great  demand  for 
lead  a  considerable  quantity  of  secondary 
lead  (about  7,000  tons)  and  secondary  an- 
timonial  lead  (over  5,000  tons)  was  recov- 
ered at  the  regular  smelters. 

The  final  figures  for  the  production  of 
soft  lead  will  show  an  increase  of  a  few 
thousand  tons  over  those  here  given,  for 
the  reason  that  the  smelters  and  refiners  of 
argentiferous  lead  undoubtedly  treated  more 
or  less  soft  lead  ore  from  the  Mississippi 
Valley  which  in  their  preliminary  estimate  is 
not  distinguished  from  silver-lead  ore. 
Imports  and   Exports. 

The  imports  of  lead  are  estimated  at  20,- 
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600  short  tons  of  lead  in  ore,  valued  at  $1,- 
575,000;  0.200  tons  of  lead  in  base  bullion, 
valued  at  $1,091,000;  and  6,000  tons  of  re- 
fined and  old  lead,  valued  at  $803,000,  a 
total  of  35,800  tons,  valued  at  $3,468,000, 
compared  with  51,496  tons  in  1915.  Of  the 
imports  in  1916  about  19,500  tons  came 
from  Mexico,  against  47,124  tons  in  1915. 

The  exports  of  lead  of  foreign  origin 
smelted  or  refined  in  the  United  States 
showed  a  great  decrease.  They  were  es- 
timated at  9,350  tons,  worth  $3,468,000, 
against  38,445  tons  in  1915  and  31,051  tons 
in  1914.  This  does  not  include  foreign  lead 
manufactures  exported  with  benefit  of  draw- 
back, which  amounted  to  4.744  tons  in  the 
first  half  of  1916.  For  the  last  three  years 
notable  quantities  of  domestic  lead  have 
been  exported  to  Europe,  and  the  total  for 
1916  is  estimated  at  108,200  short  tons,  val- 
ued at  $14,787,000,  compared  with  87,092 
tons,  valued  at  $7,796,998,  in  1915. 

Lead  Available  for  Consumption. 

The  amount  of  lead  available  for  con- 
sumption during  1916  may  be  estimated  by 
adding  to  the  stock  of  foreign  lead  (domes- 
tic stocks  are  not  known)  in  bonded  ware- 
houses at  the  beginning  of  the  year  (12,169 
short  tons)  the  imports  (about  35,800  tons) 
and  the  domestic  production  (558,200  tons) 
making  an  apparent  supply  of  606,169  tons. 
From  this  are  to  be  subtracted  the  exports 


of  domestic  lead  (108,200  tons),  the  exports 
of  foreign  lead  (about  9,350  tons),  the  for- 
eign lead  contained  in  articles  exported 
with  benefit  of  drawback  (about  9,000 
tons),  and  the  stock  in  bonded  warehouses 
at  the  end  of  the  year  (assumed  to  be  the 
same  as  at  the  end  of  November,  8,387 
tons),  leaving  as  available  for  consumption 
471,200  tons,  compared  with  426,751  tons  in 
1915- 

High  Prices  Prevail. 

Lead  began  the  year  at  New  Yorok  with 
a  price  of  5.5  cents  a  pound,  the  minimum 
price  of  the  year,  and  rose  to  8  cents  early 
in  April,  this  being  the  maximum  figure.  A 
long  decline  carried  the  price  down  to  5.95 
cents  a  pound  in  the  early  part  of  August. 
Another  rise  reached  7  cents  about  the  mid- 
dle of  September,  after  which  the  price  re- 
mained stationary  until  early  in  December, 
when  it  advanced  to  7.5  cents,  and  it  closed 
the  year  at  about  that  figure.  The  average 
New  York  price  for  the  year  was  6.8  cents, 
compared  with  4.7  cents  in  1915,  3.9  cents 
in  1914.  and  4.4  cents  in  1913. 

The  London  price  of  lead  was  higher  than 
the  New  York  price  for  the  first  quarter 
but  below  it  for  almost  the  whole  of  the  last 
three  quarters  of  the  year.  The  average 
price  of  lead  at  London  during  1916  was 
about  £31  is  ,/d  a  long  ton  (6.7  cents  a 
pound). 


Zinc    Industry   in  1916. 


The  zinc  mining  and  zinc  smelting  in- 
dustries experienced  a  year  of  prosperity 
in  1916.  According  to  trie  best  information 
available  at  this  time  the  recoverable  zinc 
content  of  ore  mined  in  the  United  Stites 
was  about  708,000  tons,  compared  with  605,- 
015  tons  in  1915,  and  406,959  tons  in  1914. 
The  largest  district  gain  was  made  by  the 
Joplin  region,  which  had  an  increase  of  over 
40,000  tons. 

The  following  figures  have  been  compiled 
without  change  by  C.  E.  Siebenthal,  of  the 
United  States  Geological  Survey,  Depart- 
ment of  the  Interior,  from  reports  furnished 
by  all  operating  smelters  of  zinc  ores  ex- 
cept one  small  plant,  showing  their  output 
for  the  first  11  months  of  the  year  and  their 
estimated  output  for  December.  The  pro- 
duction of  the  smelter  not  reporting,  which 
operated  intermittently,  has  been  estimated 
on  the  basis  of  its  output  for  the  first  half 
of  the  year.  Figures  showing  the  imports 
and  exports  of  10  or  11  months  were  ob- 
tained from  the  Bureau  of  Foreign  and  Do- 
mestic Commerce,  and  to  these  figures 
have  been  added  estimates  for  the  remain- 
der of  the  year. 

Increase  in  Capacity  for  Zinc  Ore 
Reduction. 

There  was  much  activity  in  the  construc- 


tion of  retort  zinc  smelters  during  1916, 
and  considerable  additions  are  under  con- 
struction or  planned  for  1917.  The  number 
of  retorts  at  the  beginning  of  1916  was  156,- 
568  on  July  1st  it  was  196,640,  and  at  the 
end  of  the  year  it  was  213,840,  besides  13,- 
648  additional  retorts  being  built  or  plan- 
ned. 

The  full  retort  capacity  was  not  untilized 
in  smelting  ore  at  any  time  during  the 
year.  A  large  number  of  retorts  were  oc- 
cupied in  redistilling  prime  western  spelter, 
many  retorts  were  idle  during  parts  of  the 
third  and  four  quarters  of  the  year,  but 
started  up  again  late  in  the  year,  though  a 
considerable  number  (14,725)  were  still  idle 
in   December. 

Two  new  smelters  using  large  graphite 
retorts  were  built  during  1916.  There  are 
now  five  such  plants,  with  153  retorts. 

Six  electrolytic  zinc  plants  were  in  opera- 
tion in  1916.  Four  units  of  the  large  Ana- 
conda plant  at  Great  Falls,  Mont.,  went 
into  operation,  and  it  is  thought  that  the 
last  unit  will  be  completed  about  the  first 
of  1917.  The  small  Anaconda  electrolytic 
plant  at  Anaconda,  Mont,  has  been  dis- 
mantled. 

Record   Production. 

The  production  of  spelter  from  domestic 
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ore  in  1916  is  estimated  at  553,000  short 
tons,  worth,  at  the  average  St.  Louis  price 
about  $150,000,000,  and  from  foreign  ore  at 
105,000  tons,  a  total  of  658,000  tons,  worth 
$180,000,000,  compared  to  a  total  of  489,519 
tons  in  1915  (458,135  tons  of  domestic 
origin,  and  31,384  tons  of  foreign  origin), 
worth  $121,400,000  at  the  average  St.  Louis 
price.  This  was  a  gain  of  169.000  tons  in 
quantity  and  an  indicated  gain  of  more  than 
$58,600,000  in  value.  The  actual  gain  in 
value,  however,  was  considerably  less  be- 
cause much  of  the  spelter  was  sold  for 
future  delivery  at  prices  from  one  to  two 
cents  below  the  quotations  for  immediate 
delivery.  Included  in  the  output  is  11,878 
tons  of  electrolytic  spelter,  of  which  a  part 
was  refined  by  electrolysis  from  prime  west- 
ern spelter.  The  output  of  zinc  dust  was 
about  2.500  tons,  compared  with  1.755  tons 
in   TQ15. 

The  output  of  secondary  spelter  redis- 
tilled at  regular  smelters  and  at  the  smelt- 
ers with  large  retorts  was  about  32,000  tons. 
It  is  probable  that  the  output  of  remelted 
spelter  was  not  less  than  that  of  the  pre- 
ceding year,  23.000  tons,  which  would  give 
a  total  of  55,000  tons  of  secondary  spelter. 
Adding  this  to  the  production  of  primary 
spelter  gives  a  grand  total  of  713,000  tons 
of  spelter  made  in  the  United  States  in  1916. 

The  production  of  primary  spelter  from 
both  domestic  and  foreign  ores,  apportioned 
according  to  the  States  in  which  it  was 
smelted,  by  six-month  periods,  was  as  fol- 
lows: 

Spelter  Production,  1915-1916,  by  States 

in  short  tons. 

1915-  1916. 

State.      1st  half.  2nd  half.  1st  half.  2nd  half. 

Illinois   . . .  74,982      84,976      90,082      90,268 

Kansas    ..    35,247      66,176      74,592      65,924 

Oklahoma.   51,172       58,036      73,298      90,790 

Other 

States   ..   55,131       63,799       78,480      95.054 


216,536     272,987     316,452     342,036 
489.519  658,488 

Largest  Increases  in  Exports  of 
Spelter  and  Brass. 
Exports  of  spelter  and  sheets  made  from 
domestic  ore  are  estimated  at  167,000  short 
tons,  worth  $52,200,000,  compared  with  118,- 
603  tons,  worth  $29,537,680  in  1915.  Exports 
of  spelter  made  from  foreign  ore  are  es- 
timated at  43,500  tons,  valued  at  $7,500,000. 
compared  with  13.720  tons  in  1915.  The  ex- 
ports of  zinc  manufactures  fell  off  to  $573,- 
000  in  1916,  from  $2,173,089  in  1915.  The 
exports  of  brass  are  estimated  at  110,300 
tons,  valued  at  $65,085,000,   compared   with 


33.136  tons,  worth  12,435,906,  in  1915.  Man. 
ufactures  of  brass  were  exported  to  the 
value  of  about  $237,300,000,  compared  with 
$4',>i7.77i  in  1915.  The  value  of  cartridges 
exported  in  1915  was  about  $59,000,000,  as 
against  $24,814,679  in  1915.  The  exports 
of  domestic  zinc  ore  were  about  78  short 
tons,  valued  at  $3,992,  compared  with  832 
tons  in   1915. 

The  imports  of  spelter  (mostly  scrap, 
probably)  are  estimated  at  600  short  tons, 
valued  at  about  $100,000,  compared  with 
904  tons  in  1915.  Zinc  dust  was  imported 
to  the  amount  of  900  tons,  worth  $330,000. 
The  imports  of  zinc  ore  in  1916  were  ap- 
proximately 371,000  short  tons,  containing 
about  140,000  tons  of  zinc  and  worth 
about  $11,800,000,  compared  with  158,852 
tons  of  ore,  containing  57,669  tons  of  zinc  in 
1915 

Domestic    Consumption    Increased; 
Stocks  Reduced. 

The  apparent  domestic  consumption  of 
spelter  in  1916  may  be  computed  as  fol- 
lows: The  sum  of  the  stock  on  hand  at 
smelters  at  the  beginning  of  the  year  14,253 
tons,  plus  the  imports,  600  tons,  and  the 
production,  658,000  tons,  gives  the  total 
available  supply — 672,853  tons.  From  this 
are  to  be  subtracted  the  exports  of  domes- 
tic spelter  and  sheets,  167,000  tons,  the  ex- 
ports of  spelter  made  from  foreign  ore,  43,- 
500  tons,  and  the  stock  on  hand  at  smelters 
at  the  end  of  the  year  (to  be  exact,  on  De- 
cember 15th),  17,300  tons,  or  a  total  of  227,- 
800  tons,  leaving  a  balance  of  445,000  tons 
as  the  apparent  domestic  consumption.  This 
calculation  takes  no  account  of  the  stocks 
of  spelter  held  by  dealers  or  consumers. 
On  comparing  the  consumption  in  1916  with 
the  364,382  tons  consumed  in  1915  and  the 
299.130  tons  consumed  in  1914,  it  appears 
that  the  indicated  consumption  is  large, 
because  the  exports  of  brass  and  manufac- 
tures of  brass  were  large. 

The  stock  of  spelter  at  smelters  on  De- 
cember 15th  shows  a  reduction  of  6,500 
tons  when  compared  with  the  23,879  tons 
shown  by  the  midyear  figures. 

Continued  High  Price  of  Spelter. 

The  average  price  for  the  year  for  im- 
mediate delivery  at  St.  Louis  was  13.7  cents 
a  pound,  compared  with  14.2  cents  a  pound 
in  1915  and  5.1  cents  in  1914. 

The  price  of  spelter  in  London  was  uni- 
formly about  two  cents  a  pound  higher  dur- 
ing the  year  than  at  St.  Louis. 

The  average  London  price  for  the  year 
was  about  £72  7s  7d  a  long  ton  (15.7  cents 
a  pound). 
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Topical  Talks  on  Iron. 


XLV. — The  Minette  Ore  District. 


It  has  been  said  that  it  was  more  or 
less  by  chance,  in  our  treaty  making 
with  Great  Britain,  that  substantially 
the  whole  of  the  Lake  Superior  iron  ore 
deposits  came  to  be  included  within  our 
borders.  The  line  might  have  started 
at  the  western  extremity  of  Lake  Su- 
perior, and  that  would  have  given  Can- 
ada the  major  portion  of  the  deposits. 

The  Minette  ore  district  in  Europe, 
which  in  1913  produced  more  iron  ore 
than  the  Lake  Superior  region  shipped 
in  any  year  prior  to  1912,  did  not  have 
the  luck  to  fall  under  one  ownership, 
and  thus  it  has  been  a  bone  of  con- 
tention in  war  time  while  in  peace  times 
its  ores  have  been  moved  from  one 
country  to  another. 

The  Minette  (French,  indicating  fine- 
ly divided)  ore  district,  sometimes 
called  the  Lorraine-Luxemburg  district, 
is  practically  a  rectangle,  60  miles 
north  and  south  and  20  miles  east  and 
west.  It  lies  just  where  France,  Bel- 
gium, Luxemburg  and  Germany  come 
together,  the  major  part  lying  in 
France,  with  a  narrow  strip  running 
north  and  south  just  inside  Germany's 
western  border,  while  a  small  part  ex- 
tends northeast  into  Luxemburg  and  a 
small  part  north  into  Belgium. 

In  1813  the  district  produced  nearly 
45,000,000  gross  tons  of  ore,  but  this 
was  sufficient  to  produce  only  a  trifle 
less  than  15.000.000  tons  of  pig  iron  as 
the  ore  is  low  in  iron  content,  less  than 
half  the  pig  iron  that  will  be  made 
from  the  Lake  Superior  ore  shipped  in 
1916.  "While  the  ore  is  low  in  iron  con- 
tent, ranging  from  extremes  of  28  to 
40%,  and  generally  averaging  30  to 
33%,  it  partially  makes  up  for  this 
leanness  by  large  contents  of  lime, 
whereby  with  proper  mixing  it  is  alto- 
gether self-fluxing,  whereby  the  coke 
consumption  is  not  nearly  as  large  as 
would  be  the  case  if  the  impurities  were 
all  useless.  The  ore  lies  in  almost  hori- 
zontal veins,  extending  chiefly  under  a 
plateau  in  France,  but  outcropping  in 
Germany. 

The  relatively  small  portion  of  the  to- 


tal area  that  lies  in  German  Lorraine 
(Lathringen'i  which  was  acquired  at 
the  close  of  the  Franco-Prussian  war. 
Since  then  Germany  has  built  up  an 
iron  and  steel  industry  in  the  imme- 
diate territory,  based  on  the  Minette 
ores,  and  has  also  developed  her  iron 
and  steel  industry  in  other  districts, 
notably  Westphalia,  largely  on  Minette 
ores. 

The  French  have  also  built  up  an  iron 
and  steel  industry  based  on  Minette 
ores.  The  ores  vary  from  place  to 
place  and  must  be  mixed  properly.  For 
this  reason  and  others  there  was  built 
up  before  the  war  a  system  of  inter- 
change. In  1913  France  exported  to 
Germany  about  4,000,000  tons  of  ore. 
and  received  about  one-fifth  as  much  in 
return,  while  Luxemburg  imported  a 
large  tonnage  of  Lorraine  ore  and  a 
considerable  tonnage  went  from  Lux- 
emburg to  Belgium. 

The  treaty  that  ends  the  war  can  fix 
the  geographical  boundaries  between 
the  countries  wherever  the  exigencies 
of  the  case  dictate,  for  it  is  simply  a 
matter  of  drawing  a  pencil  over  the 
map,  but  there  is  uo  conceivable  ar- 
rangement that  can  set  up  reasonable 
commercial  conditions,  on  account  of 
the  interchange  of  ore  upon  which  the 
alignment  before  the  war  was  based.  If 
the  geographic  boundary  be  continued. 
Germany  is  deprived  of  an  important 
source  of  ore  supply,  while  France  is 
left  with  ore  on  her  hands.  If  the  boun- 
dary be  pushed  east,  it  takes  in  ore  that 
belonged  to  France  before  the  Franco- 
Prussian  war,  when  its  value  was  not 
recognized,  and  it  also  takes  in  large 
iron  and  steel  works  which  the  Germans 
have  built,  and  which,  moreover,  have 
always  been  operated  with  German  coal 
brought  from  the  east.  If  the  line  be 
pushed  west  it  takes  in  iron  and  steel 
works  the  French  have  built,  and  which 
have  hitherto  been  operated  with  -coal 
brought  from  Valenciennes,  150  miles 
northwest,  in  France,  or  imported  from 
Belgium.  Thus  with  the  non-intercourse 
policy  of  the  Allies  there  would  have 


i9i; 


STEEL  PLANTS. 


IS 


to  be  great  economic  changes,  and  still 
greater  changes  if  the  geographical 
boundary  waa  altered.  Either  the  in- 
dustries will  be  crippled  or  they  will 
be  forced  to  expand  so  as  to  produce 
more  iron  and  steel,  on  the  whole,  than 
ever  before. 

Correction. 
In  the  November  Talk,  on  the  basic 


steel  making  process,  a  typographical 
error  occurred  in  the  names  of  the  in- 
ventors. The  names  should  read :  "Sid- 
ney Gilchrist  Thomas  and  Percy  » '. 
Gilchrist."  Our  attention  has  been 
called  to  the  matter  by  a  reader  who 
was  personally  acquainted  with  both 
inventors. 


Steel  Plants. 


XIV.— The  Lorain  Works. 


One  of  the  causes  assigned  by  the 
daily  press  at  the  time  for  the  forma- 
tion of  the  United  States  Steel  Cor- 
poration was  the  threat  of  Andrew  Car- 
negie to  build  a  pipe  mill  at  Conneaut 
Harbor.  0.,  which  would  have  been  a 
menace  to  the  National  Tube  Company, 
one  of  Mr.  Morgan's  consolidations, 
and  the  formation  of  the  United  States 
Steel  Corporation  would  prevent  that 
"useless  new  construction." 

The  main  awkward  feature  about  the 
story  was  that  when  the  Steel  Corpora- 
tion was  formed  one  of  the  first  plans 
it  undertook  was  to  built  a  pipe  mill 
very  near  Mr.  Carnegie's  alleged  loca- 
tion. For  this  purpose  the  Lorain  steel 
works  were  used  as  a  base  of  supplies. 

This  Lorain  steel  plant  had  rather 
an  interesting  history,  whether  consid- 
ered from  the  commercial  or  the  "hu- 
man interest"  side.  In  1S88  the  late 
"Tom"  L.  Johnson  and  associates  com- 
pleted a  plant  at  Johnstown.  Pa.,  com- 
prising a  small  rail  mill,  for  rolling 
special  street  car  rails,  with  a  frog  and 
switeh  department,  a  small  open-hearth 
steel  plant  having  been  added  shortly 
afterwards.  In  order  to  expand  the 
business  it  was  decided  to  locate  on  the 
shore  of  Lake  Erie,  where  bla  fur- 
naces could  be  built  and  ore  taken  di- 
rect from  vessel,  saving  the  inland 
freight.  Work  on  the  plant  was  started 
tlie  beginning  of  1894.  when  the 
industrial  depression  was  very  severe. 
The  Republicans  blamed  the  depression 
on  the  Democratic  administration,  and 
it  is  possibly  because  "Tom"  Johnson 
was  a  Democratic  senator  at  the  time 
that  he  felt  lie  should  "make  good" 
by  building  a  new  steel  plant.  When 
the  tariff  was  up  for  discussion  the  Hon- 


orable "Tom"  advocated  free  rails, 
sajing  he  was  himself  a  rail-maker, 
but  the  opposition  consulted  the  pat- 
ent office  and  found  that  he  was  the 
proud,  though  not  boastful,  owner  of  a 
long  line  of  patents  on  the  varieties  of 
rails  he  produced.  All  of  which  was 
very  interesting  politically. 

An  interesting  point  in  the  history  of 
the  Lorain  plant  was  that  while  it  was 
located  on  the  shore  of  Lake  Erie,  in 
order  to  secure  the  lowest  assembly  cost 
for  the  blast  furnaces,  the  steel  plant 
was  put  in  operation  April  1,  1895, 
while  the  first  blast  furnace  was  not 
blown  in  until  July  5,  1899,  four  years 
later. 

The  theory  of  the  lake  front  opera- 
tion was  that  there  is  almost  twice  as 
much  ore  as  coke  to  be  moved  to  the 
blast  furnace,  while  the  coke  had  to 
be  loaded  on  cars  anyway  and  it  would 
not  cost  much  more  to  move  it  an  extra 
distance,  while  the  rail  haul  on  the  ore 
could  be  avoided  entirely. 

In  the  interim,  valley  pig  iron  was 
used.  There  was  no  Cleveland  pig  iron 
market  then  and  the  cost  of  pig  iron  at 
lake  front  was  usually  the  valley  price 
plus  freight. 

The  Johnson  works  at  Lorain  was 
very  well  equipped  ami  represented  the 
most  modern  ideas.  The  writer  recalls 
visiting  it  in  1895  ami  being  shown  a 
whole  building  devoted,  aol  to  spare 
rolls,  but.  to  complete  mills.  The  idea 
was  that  it  waa  quicker  and  better  to 
effect  a  roll  change  by  changing  the 
whole  mill,  the  spare  mill  having  been 
previously  set  up  with  the  desired  rolls. 
.Mills  have  grown  so  heavy  since  then 
that  the  plan  would  hardly  be  feasible 
now,  except  in  special  instances. 
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The  Johnson  Company  operated  both 
the  old  Johnstown  works  and  the  new 
works  at  Lorain,  0.  It  was  re-organ- 
ized as  the  Lorain  Steel  Company  which 
was  absorbed  by  the  Federal  Steel  Com- 
pany, September  9,  1898,  together  with 
the  Illinois  Steel  Company  and  some 
ore  and  steamship  interests.  The  Fed- 
eral Steel  Company  was  taken  into  the 
United  States  Steel  Corporation,  which 
began  business  April  1,  1901.  On  De- 
cember 31,  1903,  the  National  Tube 
Company  of  Ohio  was  formed  to  take 
over  the  Lorain  plant  and  the  National 
Tube  Company  act  as  sales  agent.  The 
Lorain  Steel  Company  survives  as  a 
subsidiary  of  the  Steel  Corporation, 
with   the  Johnstown  plant,  comprising 


steel  foundry,  frog  and  switch  worksite. 
The  present  Lorain  plant  comprises 
five  blast  furnaces,  rated  at  817,000 
gross  tons  of  pig  iron  a  year,  two  12-ton 
Bessemer  converters,  six  75-ton  and 
four  85-ton  basic  open-hearth  furnaces, 
28-inch  two-high  three-stand  girder 
rail  mill,  one  reversing  skelp  mill  and 
one  continuous  skelp  mill  and  one 
sheared  and  one  universal  plate  mill 
for  rolling  skelp  and  11  pipe  welding 
furnaces,  producing  black  and  galva- 
nized pipe,  the  largest  size  being  20- 
inch.  The  capacity  is  rated  at  610,000 
tons  of  Bessemer  ingots  and  590,000 
tons  of  open-hearth  ingots,  the  finished 
product  apart  from  intermediate  pro- 
ducts being  rated  at  216,000  tons  of 
rails  and  410,000  tons  of  pipe. 


Railroad  Earnings. 

Eailroad  earnings  per  mile  of  road,  of  roads  having  annual  operating  rev- 
enues above  $1,000,000,  this  being  about  230,000  miles  or  about  90%  of  the 
total  steam  railway  mileage ;  compiled  by  the  Bureau  of  Railway  Economics 
from  reports  furnished  the  Interstate  Commerce   Commission. 

1913-14 1914-15  1915-16  

Revenue.  Expenses.  Net.    Revenue.  Expenses.  Net.  Revenue.  Expenses.  Net. 

July    $1,183         $837          $346         $1,127           $786         $341  $1,130         $750         $380 

August     . .       1,244            856            388            1,174              788            386  1,190            764            426 

September      1,257           854           403           1,185             783           402  1,251           774           477 

October   ..      1,314            891            423            1,171              787            384  1,323            815            508 

November      1,180           884           337           1,026             734           292  1,303           800           503 

December       1,116           821           298              993             730           263  1,253           802           451 

January   ..     1,021           795           22G              939             718           221  1,133           797           336 

February   .         914            746            168               900              680            220  1,140            800            340 

March 1.091            801            290            1,015              722            293  1,260            844            41« 

April   1,038            782            256            1,013              734            289  1,223            827           33S 

May    1,047            800            247            1,044              735            309  1,307            857            450 

June    1,097            789            308            1,094              732            362  1,302            851            45i 

Fiscal  year  13,483        9,801        3,682         12,678          8.915        3.763  14,818        9,684        5,134 

1916-17  

Revenue.  Expenses.  Net. 

July    $1,315         $848         $467 

August     ..       1.418  882  536 

September      1,409  881  528 
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Iron  and  Steel  in  1916. 


Most  Wonderful  Year  in  Steel  Industry's  History — The  Records  Made — 
Historic  High  Prices — Analysis  of  the  Demand. 


It  is  not  well  to  deal  in  superlatives 
or  high  flown  adjectives  in  discussing 
the  year  1916  in  the  iron  and  steel  in- 
dustry. There  is  a  strong-  temptation, 
but  these  summaries  and  analyses  are 
of  interest  only  as  guidance  I'm-  the 
future,  and  as  we  enter  1917  we  all 
realize  that  it  is  a  time  for  conserva- 
tism, for  calm,  sober  judgment,  a  time 
when,  if  we  have  acquired  any  false 
notions,  we  ought  promptly  to  shake 
them  off. 

It  was  just  a  year  ago  that  Chairman 
Gary  of  the  United  States  Steel  Cor- 
poration made  public  his  "Stop,  look 
and  listen'"  statement,  a  memorable  but 
perhaps  not  very  well  remembered 
analysis  and  comment.  His  expression 
of  fear  lest  there  was  inflation  at  the 
time  was  followed  by  a  twelvemonth 
of  the  most  spectacular  price  advances 
in  the  history  of  the  industry.  How 
much  more  in  point  now  is  the  injunc- 
tion to  "  Stop,  look  and  listen ' ' ! 

"While  1916  was  easily  the  most  won- 
derful year  in  the  history  of  the  Ameri- 
can steel  industry,  that  industry  is  only 
about  a  quarter  century  old.  It  was  in 
1892  that  the  number  of  puddling  fur- 
naces started  to  decrease.  The  produc- 
tion of  soft  steel  had  been  increasing 
rather  sharply,  but  was  not  very  large 
even  then.  A  short  time  afterwards. 
perhaps  in  1894  or  1893,  the  production 
of  soft  steel  exceeded  the  production  of 
wrought  iron.  The  boom  of  18S9,  fol- 
lowing the  long  industrial  depression, 
witnessed  rapid  price  advances,  but 
only  after  the  mills  were  very  wel 
up,  and  they  did  not  profit  greatlj  by 
the  advances.  The  foundation  of  the 
sold  up  condition  of  the  mills,  indeed, 
had  been  laid  by  a  "rail  war"  in  which 
hundreds  of  thousands  of  tons  of  rails 
.,1,1  at  Less  than  $18.  Cheap  rails 
were  being  delivered  throughout  the 
1899  boom.  There  were  roads  which 
secured  much  higher  prices  per  h 
the  old  rails  they  polled  up  than  they 
paid  for  the  new  rails  they  laid  down. 

since  1899  the  steel  market  has 


its  ups  and  downs,  the  recent  advance 
having  been  the  fifth  upward  movement 
(1902,  1905-1906-7,  1909,  1912,  191 
since  the  1899  boom.  As  a  matter  of 
fact  there  were  no  calendar  years  of 
full  steel  mill  activity  between  1906  and 
1916,  and  thus  it  is  not  altogether  sur- 
prising that  prices  advanced  as  they 
did,  particularly  as  men's  minds  were 
open  to  paying  almost  any  price,  on  ac- 
count of  the  war,  while  mills  felt  no 
conservatism,  for  several  reasons:  (1) 
The  prosperity  could  not  be  nursed  by 
holding  down  prices,  as  it  would  prob- 
ably last  to  the  end  of  the  war,  no  less 
and  no  more.  (2)  At  the  beginning  of 
1916  steel  prices  had  reached  the  tra- 
ditional "safe"  level,  the  high  point  of 
1907,  and  there  was  no  power  to  hold 
them  down.  There  was  fiercer  compe- 
tition among  buyers  to  buy  than  there 
had  been  among  sellers  to  sell.  Revers- 
ing the  ordinary  nomenclature,  it  was  a 
"buyers' market".  (3)  The  "steel  suit'' 
had  been  decided  June  3,  1915,  alto- 
gether in  favor  of  the  Steel  Corpora- 
tion, except  that  the  "Gary  Dinners". 
etc.,  were  roundly  condemned,  hence 
the  steel  trade  could  see  no  prospect 
of  being  able  to  hold  prices  up  in  future. 
hence  if  it  had  to  take  the  bitter,  why 
not  take  the  sweet,  when  temptingly 
offered  it  on  a  silver  plate? 
The  Records. 
It  chances  that  the  years  1912.  1913 
and  1915  were  years  of  substantially 
the  same  tonnages  in  the  various  stand- 
ard items  that  are  customarily  compar- 
ed, Lake  Superior  iron  ore  shipments, 
pig  iron  production,  Bteel  ingol  produc- 
tion, rolled  steel  production,  etc.  Thee 
records  were  broken  by  from  25  to 
.",_",'  .  Lake  Superior  ore  movement  bav- 
in- led,  in  excess  of  66,000.000  tons, 

while  production  WOS  approximately  as 
follows:  Pig  iron.  39,400,000 
ingots  and  castings,  42,000,000  o 
000,000    tons;    rolled     iron,     1.500,000 
tons;  rolled  stet  I,  30,500,000  tons.     In 

I  times  the  largest  percentag 
which    pig    iron    production    broki 
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former  record  was  the  28rr  by  which 
the  1905  production  of  22,992,380  tons- 
broke  the  previous  record  made  in  1903. 
The  39.400.000  tons  production  in  191G 
broke  the  previous  record  of  1913  by 
about  27%. 

Previous  High  Records. 

In  the  editorial  department  of  this 
issue  there  is  given  a  concise  statement 
of  the  pig  iron  and  steel  price  advances 
that  occurred  in  1915  and  1916.  From 
the  low  point  of  December,  1914,  there 
was  a  total  advance  in  pig  iron  of  nearly 
$18  per  ton,  and  an  advance  in  finished 
steel  products  of  nearly  $43  per  net 
ton.  In  the  case  of  each  product  ap- 
proximately 31%  of  the  advance  occur- 
red in  1915,  the  1916  advance  involving 
69%. 

The  price  levels  reached  passed  all  re- 


cent records,  and  it  is  necessary  to  go 
back  to  the  brief  period  from  about 
Sept.  1879  to  April  1880,  to  find  pig  iron 
prices  as  high,  and  there  is  no  parallel 
for  steel,  as  one  has  to  go  back  to  that 
same  period  and  then  the  comparison  is 
with  wrought  iron,  substantially  the 
same  material,  for  commercial  purposes. 
During  that  period  of  six  or  seven 
months  prices  were  higher.  Still  far- 
ther back  one  finds  prices  as  high  only 
in  the  spring  of  1874  and  a  number  of 
years  preceding,  approximately  ten 
years.  Perhaps  it  is  only  a  coincidence, 
but  it  is  a  fact  that  very  high  prices  for 
pig  iron  and  wrought  iron  were  reached 
late  in  our  Civil  War,  and  prices  re- 
mained very  high  for  about  nine  yens 
after  the  close  of  the  war.  It  was  not 
because  the  iron  industry  was  in  its 
"infancy"   or   anything   of   that   sort. 


Pig  Iron  Prices. 


(Averaged  from 
Chicago,  prices  are 


daily  quotations;  at  Philadelphia,   Buffalo,   Cleveland   and 
delivered. 
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13.83 

14.28 

12.83 

13.20 

13.50 

9.61 

100.00 

1.67 

Aug. 

.    15.12 

13.98 

13.71 

14.83 

14.91 

13.83 

14.08 

13.88 

10.77 

100.00 

1.54 

Sept. 

.    15.93 

14.80 

14.50 

16.70 

1.5.91 

15.43 

15.04 

14.30 

11.22 

107.50 

1.66 

Oct. 

.    16.00 

15.00 

14.58 

17.25 

16.25 

15.75 

15.25 

15.08 

11.71 

105.00 

2.18 

Nov. 

.   16.67 

15.88 

15.82 

17.40 

16.95 

16.73 

16.47 

17.50 

13.14 

100.00 

2.35 

Dec. 

.    19.19 

17.73 

17.98 

18.01 

18.81 

18.02 

18.13 

18.48 

14.00 

105.00 

2.85 

Year 

.    14.90 

13.78 

13.81 

14.88 

15.25 

14.23 

14.31 

14.47 

10.59 

91.71 

1.79 

1916 

Jan. 

.    21.00 

18.00 

18.50 

19.24 

19.71 

18.25 

18.80 

19.00 

14.92 

115.40 

3.14 

Feb. 

.    20.50 

17.88 

18.50 

19.50 

19.75 

18.25 

18.80 

19.00 

14.64 

139.00 

3.41 

Mar. 

. .   20.67 

18.48 

18.50 

19.60 

19.77 

18.77 

18.86 

19.24 

15.00 

175.00 

3.45 

April 

.    21.00 

18.48 

18.50 

20.50 

20.20 

19.25 

19.00 

19.50 

15.00 

175.00 

2.45 

May 

.   21.00 

18.21 

18.44 

20.50 

20.25 

19.15 

19.08 

19.50 

15.00 

175.00 

2.34 

Tune 

. .   21.00 

18.25 

18.39 

19.90 

20.04 

18.75 

19.30 

19.50 

14.63 

175.00 

2.54 

•July 

.    21.00 

18.00 

18.25 

19.15 

19.75 

18.75 

18.80 

19.50 

14.00 

175.00 

2.C5 

Aug. 

..   21.00 

18.00 

18.27 

19.00 

19.58 

18.75 

18.57 

19.17 

14.00 

1 75.00 

2.75 

Sept. 

.    21.32 

18.27 

18.58 

19.50 

19.50 

19.04 

18.67 

18.75 

14.38 

165.00 

2.94 

Oct. 

. .    23.81 

20.17 

20.56 

20.52 

20.58 

20.48 

19.87 

19.79 

15.35 

165.00 

5.69 

Nov. 

..   29.40 

24.80 

25.60 

24.68 

25.00 

87.31 

34.58 

35.70 

19.72 

165.00 

6.91 

Dec. 

29.84 

29. S4 

29.84 

:;o.27 

;  ;  -I 

30  18 

39.34 

23.38 

170.00 

9.00 

Year 

.    23.05 

19.87 

20.16 

10.96 

21.20 

20.67 

20.40 

20.67 

15.84 

164.12 

3.94 

. 

Contract 

price,   f.o 

b.    Baltlir 

ore; 

x   Prompt,    f.o.b 

.    Connellsvllle   ovens. 
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that  prices  were  very  high.  The  high- 
est war  period  average,  for  pig  iron  de- 
livered Philadelphia,  was  $59.25,  in 
1864.  This  is  shown  in  a  table  in  our 
animal  Metal  Statistics,  which  gives  an- 
nual averages  of  prices  from  1799,  and 
there  was  no  preceding  year  that  show- 
ed as  high  an  average,  while  1903  had 
shown  only  $29.25.  War  time  prices 
stand  in  a  class  by  themselves. 
The  Demand  in  1916. 
Let  us  consider  the  demand  in  1916, 
as  to  source,  by  a  process  of  elimination. 
Pig  iron  is  by  no  means  a  convenient 
basis  for  any  comparison,  except  of 
total  production.  About  one-fifth  of  the 
pig  iron  produced  goes  into  castings. 
No  one  knows  the  tonnage  of  castings 
great  but  indeterminate  quantity 
of  scrap  is  used,  and  there  are  no  statis- 
tics of  the  production  of  different  kinds 
of  castings. 


The  convenient  basis  is  rolled  irou 
and  steel,  the  1916  output  of  which  we 
estimate  at  32,000,000  gross  tons,  of 
which  about  1,500,000  tons  was  wrought 
iron.  The  direct  exports  we  estimate 
at  about  5,200,000  tons,  and  the  indirect 
exports,  rolled  material  consumed  by 
makers,  for  export,  of  railway  rolling 
stock,  machinery,  loaded  and  unloaded 
shells,  automobiles,  agricultural  impe- 
nients,  etc.,  we  estimate  at  2,800,000 
tons,  bringing  the  total  rolled  material 
involved  in  exports  direct  and  indirect 
up  to  8,000,000  tons,  or  25%  of  the  pro- 
duction, leaving  24.000,000  tons  for 
strictly  domestic  consumption.  A  sim- 
ilar analysis  for  1912  and  1913,  the  two 
best  years  before  the  war,  shows  11$ 
for  export  trade  and  22.000,000  tons  re- 
maining for  domestic. 

The  intervening  period  may  be  av- 
eraged at  3^  years,  in  which  domestic 


Finished  Steel  Prices. 


(Averaged  from  daily  quotations,  f.o.b.  Pittsburgh.) 


Grooved 

Sheets 

Comp. 

1915 

Shapes 

Plates. 

Bars. 

ripe. 

Wire, 

Wire 
Mails. 

Steel 
Skelp. 

Blaek. 

Galv. 

Blue 
Annld. 

Tin 
plate. 

Fin. 

January   . . 

.    1.10 

1.10 

1.10 

81 

1.34 

1.54 

1.13 

1.80 

2.80 

1.30 

3.10 

1.4554 

February  . 

.  .    1.10 

1.10 

1.10 

80f$ 

1.38 

1.58 

1.13 

1.80 

3.09 

1.30 

3.10 

1.4716 

March    . .  . 

1.15 

1.15 

1.15 

80 

1.40 

1.60 

1.13 

1.80 

3.40 

1.30 

3.15 

1.5098 

April    .... 

1.20 

1.20 

1.20 

80 

1.37 

1.57 

1.13 

1.80 

3.40 

1.33 

3.20 

1.5357 

1.20 

1.17 

1.20 

79 

1.35 

1.55 

1.14 

1.80 

3.60 

1.35 

3.11 

1.5381 

June    

1.20 

1.15 

1.20 

79 

1.35 

1.55 

1.15 

1.75 

4.80 

1.33 

3.10 

1.5312 

July    

1.25 

1.22 

1.27 

79 

1.38 

1.58 

1.18 

1.74 

4.65 

1.32 

3.10 

1.5692 

August    . . 

.     1.30 

1.26 

1.30 

79 

1.38 

1.61 

1.25 

1.85 

4.40 

1.37 

3.10 

1.6059 

September 

.    1.33 

1.33 

1.35 

79 

1.54 

1.69 

1.28 

1.91 

3.68 

1.51 

3.10 

1.6506 

October  .. 

. .    1.44 

1.42 

1.43 

79 

1.63 

1.78 

1.40 

2.03 

3.57 

1.60 

3.15 

1.7264 

November 

.     1.63 

1.63 

1.63 

78 

1.72 

1.87 

1.56 

2.30 

4.07 

1.90 

3.45 

1.9089 

December 

.    1.75 

1.75 

1.75 

78 

1.88 

2.03 

1.70 

2.53 

4.75 

2.26 

3.60 

2.0329 

Year    

1.30 

1.29 

1.31 

79% 

1.48 

l  66 

1.27 

1.94 

3.85 

1.49 

3.19 

1.6280 

1916 

January   . . 

.    1.87 

1.90 

1.87 

76H 

1.98 

2.13 

1.75 

2.60 

4.75 

2.55 

3.75 

2.1410 

February  . 

.   2.06 

2.16 

2.06 

75H 

2.11 

2.26 

1.94 

2.60 

4.80 

2.65 

3.83 

2.2988 

March    . . . 

.    2.36 

2.53 

2.36 

73Ji 

2.25 

2.40 

2.24 

2.73 

4.93 

2.85 

4.20 

2.5579 

April 

.    2.50 

2.75 

2.50 

7V/2 

2.25 

2.40 

2.35 

2.89 

5.00 

2.95 

4.70 

2.7166 

May    

.     2.50 

2.83 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

5.00 

3.00 

5.46 

2.8043 

June    

2.50 

2.90 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

4.80 

3.00 

5.75 

2.8300 

July    

,     2.50 

2.90 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

4.40 

2.90 

6.00 

2.8425 

August    . . . 

.     2.54 

2.94 

3.56 

70 

2.53 

2.58 

2.35 

2.90 

4.20 

2.90 

5.54 

2.85«8 

September 

. .  2.RO 

3.00 

2.f>0 

1.20 

5.75 

8.9013 

October  . . 

. .  2.6:: 

:j.ot 

2.62 

69 

2.59 

2.64 

2.40 

3.23 

4.50 

5.77 

2.9747 

November 

.    2.86 

3.33 

68^ 

8.79 

2.84 

2.75 

3.72 

5.34 

3.66 

6.40 

3.2036 

December 

.    3.03 
8.50 

2.82 

66 
70% 

2.95 
2.45 

3.00 
3.53 

2.85 
2.34 

4.40 
3.06 

6.27 
4.85 

3.65 

2.99 

7.18 

3.4679 

Year    

2.8009 
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consumption  increased  a  trifle  less  than 
10%.  nothing  at  all  for  such  a  period. 

We  can  eliminate  farther.  Keports 
of  the  Bridge  Builders'  and  Structural 
Society  show  that  in  1915  fabricated 
steel  contracts  placed  represented  72% 
of  the  fabricating  capacity,  while  in 
1916  the  proportion  was  about  70%.  In 
1912  and  1913  it  niay  be  assumed  the 
fabricating  capacity  was  quite  fully 
engaged.  There  must  have  been  a  de- 
crease of  nearly  one-third  in  fabricated 
steel  tonnage. 

The  exhaustive  statistics  of  the  Rail- 
way Age  Gazette,  presented  elsewhere 
in  this  issue,  of  railway  building  and 
car  and  locomotive  building,  indicate 
that  the  steel  consumed  in  1916  in  rail- 
way building  and  in  building  rolling 
stock  for  railways  in  the  United  States, 
was  not  more  than  two-thirds  the  ton- 
nage similarly  consumed  in  1912  and 
1913. 

Thus  we  have  it  that  while  domestic 
consumption  as  a  whole  increased  from 
22,000,000  to  24,000,000  tons,  there  was 
a  decrease  amounting  to  something  like 
3.000,000  tons  in  steel  going  into  what 
one  naturally  considers  "permanent  in- 
vestment". In  other  lines  of  consump- 
tion there  was,  then  a  very  large  in- 
crease. These  other  lines  represent 
quite  largely  the  common  everyday 
needs  of  the  people,  steel  bought  more 
or  less  directly  by  farmers  and  others. 

This  is  precisely  what  we  Avant  to 
know.  It  has  been  suggested  frequent- 
ly that  investors  were  indisposed  to 
put  their  money  into  permanent  invest- 
ments when  costs  were  high,  preferring 
to  wait,  as  their  return  must  come  over 
a  period  of  say  15  to  25  years,  and  it 
would  not  pay  to  build  at  war  costs  to 
secure  the  earnings  of  peace  times. 

On  the  other  hand  we  find  that  the 
ordinary  everyday  needs  of  the  people 
have  greatly  expanded,  and  these  de- 
mands we  cannot  consider  as  being 
purely  war  time  requirements.  The  use 
of  steel  has  expanded,  through  various 
new  developments,  and  there  seems  to 
be  reasonable  assurance  that  given  or- 
dinarily prosperous  times  this  increased 
use  of  steel  will  continue,  while  there  is 
ground  for  expecting  a  heavy  invest- 
ment demand  for  steel  when  prices  have 
been  adjusted  to  the  views  of  investors. 


Prospects  for  1917. 

The  further  duration  of  the  war  is 
less  of  a  factor  than  ever  before  in  steel 
trade  prospects.  The  market  quieted 
down  very  suddenly  in  December  and 
the  common  view  seems  to  be  that  the 
quieting  down  occurred  by  reason  of 
the  German  peace  overture  of  Decem- 
ber 12th.  One  wishes  it  were  possible 
to  know  what  would  have  occurred  if 
Germany  had  not  taken  that  action.  It 
is  quite  certain  that  in  the  earlier  days 
of  December  there  were  some  signs  of 
a  quieting  down.  The  feverish  activity 
of  several  months  preceding,  culminat- 
ing in  the  heavy  buying  of  November, 
whereby  for  only  the  third  time  in  its 
history  the  Steel  Corporation  showed 
an  increase  of  a  million  tons  in  unfilled 
obligations  during  a  month,  could  not 
have  continued  indefinitely  in  any 
event.  Steel  trade  history  is  utterly 
worthless  if  it  does  not  teach  that  the 
market  must  quiet  down  for  the  holi- 
days and  inventory  taking,  and  that 
more  often  than  not  a  buying  movement 
that  is  on  its  last  lap  will  be  stopped 
by  the  holidays,  not  to  be  resumed  un- 
less there  is  a  fresh  and  greater  accre- 
tion of  strength  in  fundamental  condi- 
tions. 

Can  the  war  further  increase  the  de- 
mand for  steel?  No!  The  idea  so  com- 
monly expressed  a  few  months  ago  that 
should  domestic  demand  fall  off  on  ac- 
count of  high  prices,  foreign  buyers 
would  rush  in  and  absorb  the  surplus 
released  must  be  dismissed.  The  plain 
fact  is  that  shipping  facilities  have  been 
decreasing  on  account  of  submarine  acj 
tivity.  Irrespective  of  what  foreign 
markets  may  desire,  it  will  be  physical- 
ly impossible  to  export  more  steel  in 
1917  than  was  exported  in  1916.  The 
amount  of  vessel  tonnage  available  to 
the  ordinary  buyer  and  seller  has  been 
decreasing  rapidly  by  reason  of  the 
growing  requisitions  of  the  British  Ad- 
miralty, which  at  the  same  time  is  dis- 
posed to  divert  more  of  the  orders  to 
Canada.  That  country  will  probably 
call  upon  us  for  more  raw  material  than 
formerly,  but  the  total  to  be  moved 
across  the  Atlantic  will  not  increase. 

The  total  domestic  demand  for  steel 
.luring  the  two  years,  1917  and  1918, 
will  be  greater  the  sooner  the  war  ends. 
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With  a  continuance  of  the  war  for  two 
years  the  United  States  would  experi- 
ence  an  economic  crisis  long  before  the 
period  ended.  The  present  steel  mar- 
ket could  not  be  maintained  for  that 
length  of  time  and  any  attempt  to  read- 
just it.  with  the  war  still  in  progress, 
would  he  a  slow  and  unsatisfactory  job. 
Xo  one,  buyer  or  seller,  would  know 
what  to  do.  Given  an  end  of  the  war, 
everyone  will  address  himself  to  the 
task  of  finding  the  new  basis  with  the 
greatest  ardor.  To  business  enthusiasm 
would  be  added  the  thrill  of  a  lifetime 
that  the  dreadful,  the  once  unthinkable 
thing  was  over.  Of  course  there  will 
be  a  great  readjustment.  We  do  not 
know,  and  we  do  not  care  greatly, 
whether  it  will  come  suddenly  or  gradu- 
allv.    Wliat  anvbodv  can  readilv  see  is 


that  it  will  be  perfectly  natural  for  the 
thing  to  occur  in  the  way  that  is  best 
fitted  to  conserve  business  and  build 
for  the  future. 

All  the  records  of  the  years  during 
and  after  the  Civil  War  and  the  Franco- 
Prussian  war  show  that  there  was  good 
business  for  years  afterwards  in  the 
countries  that  had  been  at  war  and  in 
the  neutral  countries. 

The  orders  now  on  the  books  of  steel 
companies  are  chiefly  for  steel  for  the 
common  everyday  requirements  of  the 
people  of  the  United  States.  When  the 
war  ends  will  those  orders  be  canceled, 
assuming  that  they  could  be?  Other 
orders  are  for  car  and  shipbuilding  ma- 
terial. There  would  be  no  reason  why 
they  should  be  canceled  if  they  could. 


U.  S.  Steel  Corporation's  Operations. 


Earnings  and   Unfilled   Orders. 
Earnings  by  Quarters. 
Net  earnings  by  quarters  since  1911: 
Quarter.  1916.  1915.  1914. 

1st    $60,713,624  $12,457,809  $17,994,382 

2nd    81,126,048     27,950,055     20,457,596 

3rd    85,817,067     38,710,644     22,276,002 

4th     51,277,504     10,935,635 

Year   130,396,012     71,663,615 

1913.  1912.  1911. 

1st    $34,426,802  $17,826,973  $23,519,203 

2nd 41,219,813     25,102,266     28,108,620 

3rd 38,450,400     30,063,512     29,522,725 

4th   23,084,330     35,181,922     23,155,018 

Year     . .  .     137,181,345  108,174,673  104,305,466 

Unfilled  Orders. 
(At  end  of  the  Quarter.) 
First.  Second.  Third.  Fourth. 
1904..  4,136,961  3,192,277  3,027,436  4,696,203 
1905..  5,579,560  4,829,655  5,865,377  7,605,086 
1906..  7,018,712  6,809,584  7,936,884  4,489,718 
1907..  8,043,858  7,603,878  6,425,008  4,642,553 
1908..  3,765,343  3,313,876  3,421,977  3,603,527 
1909..  3,542,590  4,057,939  4,796,833  5,927,031 
1910..  5,402,514  4,237,794  3,158,106  2,674,757 
1911..  3,447,301  3,361,058  3,611,317  5,084,761 
1912..  5,304,841  5,807,346  6,551,507  7,932,164 
1913..  7,468,956  5,807,317  5,003,785  4,282,108 
1914..  4,653,825  4,032,857  3,787,667  3,836,643 
1915..  4,255,749  4,678,196  5,317,608  7,805,220 
1916..     9,331,001   9,640,458  9,522,584 


Bookings  and  Shipments. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-       Dif-  Dif- 

ments.  ings.     ference.     ference. 

1915—  %         %  %  Tons. 
January     ..44         81         +37         +411,928 
February    ..57         66         +9         +  96,800 

March   67         60         —  7         —  89,622 

April    71  63         —  8         —   93,505 

May   76         85         +9         +102,354 

June    79       113         +34         +413,598 

July     83       104         +21         +250,344 

August    91  89         —  2         —  20,085 

September  .  98  133  +35  +409,163 
October  ...  103  172  +69  +847,834 
November  .  102  186  +84  +1,024,037 
December    .    102        152         +50         +615,731 

1916 — 

January  ...  102  112  +10  +116,547 
February    ..    102       157         +55         +646,199 

March   104       164         +60         +762,035 

April    104        146  +42  +498,550 

May    104  82         —22         —297.340 

June    104         82         —22         —297,340 

July    90  86         —4         —46,866 

September  .96  87  — 9  — 137,773 
October  ...  106  145  +39  +492,676 
November   .    104       189         +85      +1,043,232 
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If,  as  the  months  pass,  the  war  does  not 
end.  the  volume  of  tonnage  on  books 
will  decrease,  and  the  readjustment  will 
then  come  in  a  shorter  time  after  the 
war  does  end.  There  used  to  be  a  great 
deal  said  about  the  readjustments  in 
eosts  that   would  have  to  be  effected 


after  the  war.  The  great  readjustment 
will  be  largely  on  paper  and  can  be  ef- 
fected quickly.  The  talk  about  ineffi- 
ciency of  labor  and  all  that  sort  of 
thing  has  been  overdone.  Steel  prices 
will  be  able  to  find  their  level  quickly 
when  the  time  comes. 


Lake  Superior  Iron  Ore. 


Shipments  of  iron  ore  down  the  1 

1911.  1912. 

April     331,645  304,042 

May 3,6S4,819  5,919,074 

June    4,819,996  7,567,555 

July    5,221,373  7,600,233 

August    5,548,311  7,760,248 

September    ....      5,2ol,069  7,287,230 

October    4,769,965  7,010,219 

November    2.523,253  4,072,674 

December 14,579 

Season  Lake  ..   32,130,411  47,435,777 

*    Estimated. 


akes  have  b 

een  as  foil 

>ws,  in  gross  tons : 

1913. 

1914, 

1915. 

1916. 

866,386 

269,686 

503,832 

1,658,411 

7,284,212 

3,852,063 

5,012,359 

8,449,580 

7,974,444 

5,502,367 

6,005,591 

9,507,576 

8,204,416 

5,784,514 

7,204,021 

9,750,157 

7,677,601 

5,869,477 

8,081,117 

9,850,140 

7,258,413 

5,438,049 

7,863,146 

9,600,786 

6,526,103 

4.242,392 

7,146,873 

9,116,196 

3,270,958 

1.06S.6S2 

4,445,129 

5,715,452 

l<..-,4.-, 

1,411 

57,236 

1,085,900 

49,070.478 

32,021,9S7 

46,31S,S04 

64,734, 19S 

Car  Buying. 


Freight  cars  ordered: 

First  half  1913  114,000 

Second  half   33,000 

Year  1913   

First  half  1914  66,000 

Second  half   14,000 

Year  1914   

First  half  1915  61,916 

Second  half  69,217 

Year  1915   

1916— 

January   21,337 

February   13,043 

March    10,725 

April    8,058 

May 6,204 

June    3,470 

Six  months  

July    1.8S3 

August    3,384 

September    15,683 

October    32,403 

November  29,283 

December   20,000 

Six  months  


147,000 


131,133 


Pig  Iron  Production. 

Rates  per  annum,  including  charcoal  pig. 

April.    1915    26,000,000 

May    26,800,000 

June    29,250,000 

July     30.300,000 

August   31,800,000 

September    35,000,000 

October   37.100,000 

X.  ivember  37,350,000 

December   38,000,000 

January,  191(>   37,850,000 

February   39,200,000 

March    39,600,000 

April    39,600,000 

May    39,800,000 

Juno    39,500.000 

July    38,350.000 

August    39,200,000 

October   41.700.000 

November  4O.700.00o 

her    37.700.000 

On  January  1st   37,000.000 

Actual  production: 

1910    27.303.567 

r.0.966,152 

i  M  i      23,332,244 

1915    29.916.213 
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Composite  Steel. 

Computation  for  January  1,  1917 


Pounds. 

Group. 

Price     Extension. 

2M 

Bars 

3.00              7.500 

IK 

Plates 

3.60 

400 

VA 

Shapes 

3.10              4.650 

VA 

Pipe  (*J-3) 

5 

VA 

Wire 

nails 

3.00               4.500 

l 

Sheets  (28  bl.)  4.50             4.500 

Tin 

plates 

7.50               3 

750 

10  pounds 

35 

625 

One 

pound 

3.5625 

Averaged  from 

daily 

quotations. 

1912.       1913.       1914.       1915. 

1916. 

Jan. 

1.51 

23     1.7 

737      1.5394      1.4554 

2.1410 

Feb. 

1.48 

•8     1.7 

525     1.5794     1.4716 

2.2988 

Mar. 

1.4790     1.7646     1.5638     1.5098 

2.5579 

Apri 

1.52 

06     1.7 

742     1.5337     1.5357 

2.7165 

May 

1.55 

90     1.7786     1.5078     1.5381 

2.8043 

June 

1.5794      1.7 

719     1.4750     1.5312 

2.8300 

July 

1.6188     1.7 

600     1.4805     1.5692 

2.8425 

Aug. 

1.6784     1.7400     1.5241     1.6059 

2.8588 

Sept 

1.7086     1.7093      1.5633     1.6506 

2.9013 

Oct. 

1.75 

88     1.6779     1.5236     1.7264 

2.9747 

Nov. 

1.77 

50     1.6 

203     1.4769     1.9089 

3.2036 

Dec. 

1.77 

S9     1.5 

58        1.4324     2.0329' 

3.4679 

Year 

1.63 

14     1,7 

241      1. 

5183     1.62S0 

2.S009 

Scrap  Iron 

and  Steel  Prices 

.Me 

tiD(t  Bundled  No.   1  K. 

R.  No.  1   No.   1 

Heavy 

steel. 

Sheet 

Wrought    Cast.    Steel. 

Kelt'*. 

rut*. 

Pitt*. 

Pitts. 

Tltt8.      Phila. 

Ch'go. 

1915— 

Jan. 

11.40 

9.20 

10.75 

11.25      10.30 

9.00 

Feb. 

11.70 

9.25 

10.75 

11.25      10.70 

9.20 

Mar. 

11.80 

9.37 

10.75 

11.50     10.85 

9.25 

Apr. 

11.65 

9.37 

10.75 

11.85     11.10 

9.13 

May 

11.65 

9.37 

10.75 

11.85     11.25 

9.50 

June 

11.75 

9.37 

10.75 

11.85     11.25 

9.75 

July 

12.62 

9.60 

11.00 

12.00     11.85 

10.90 

Aug. 

14.05 

11.40 

12.25 

12.85     13.70 

11.85 

Sep. 

14.25 

11.90 

13.15 

13.10     14.70 

12.15 

Oct. 

14.50 

12.00 

13.75 

13.35     14.50 

12.00 

Nov. 

16.12 

12.55 

15.35 

13.90     14.65 

13.95 

Dec. 

17.65 

13.15 

17.10 

14.95     15.60 

15.2.5 

Year 

13.25 

10.54 

12.26 

12.40     12.54 

10.90 

1916— 

Jan. 

17.75 

13.40 

18.00 

15.10     16.30 

15.60 

Feb. 

17.20 

13.60 

18.75 

15.35     16.25 

15.75 

Mar. 

18.40 

14.80 

19.15 

15.75      17.15 

16.75 

Apr. 

18.00 

14.75 

19.25 

16.00     18.00 

16.75 

May 

17.00 

13. G5 

19.65 

16.10     17.00 

15.90 

June 

16.25 

13.00 

19.00 

15.40     15.45 

14.80 

July 

16.70 

12.50 

18.80 

15.30     15.00 

14.30 

Aug. 

16.25 

11.70 

18.15 

15.00     15.00 

15.30 

Sep. 

16.61 

11.65 

18.35 

15.00     15.00 

16.00 

Oct. 

18.25 

11.65 

19.30 

15.80     15.65 

17.35 

Nov. 

21.50 

13.75 

21.25 

17.75     18.25 

21.00 

Dec. 

25.50 

16.00 

27.20 

21.40     23.95 

23.65 

Year 

18.37 

13.38 

19.73 

16.18 

16.90 

Composite  Pig  Iron. 

Computation   for   January   1,    1017: 

One  ton  Bessemer,  valley  

Two   tons   basic,   valley    (30.00)    ....  60.00 

One  ton  No.  2  foundry,  valley  30.00 

One  ton,  Xo.  2  foundry,   Philadelphia  30.75 

One  ton   No.  2   foundry,   Buffalo    ....  35.25 
One  ton  No.  2  foundry,  Cleveland   ..  30.95 

One  ton  No.  2  foundry,  Chicago  ...  30.50 
Two  tons  No.  '.'  Southern,  Foundry 

Cincinnati   (27.90)    55. SO 

Total,  ten  tt  ins   SOS. 25 

One  ton 30.825 

Averaged  from  daily  quotations: 

1912.   1913.   1914.   1915.  1916. 

Jan.   13.240  17.391   13.492  13.070  18.690 

Feb.   13.427  17.140  13.721  13.079  18.564 

Mar.   13.581  16.775  13.843  12.971  18.857 

April   13.779  16.363  13.850  12.914  19.021 

May   13.917  15.682  13.808  13.206  18.965 

June   14.005  14.968  13.606  13.047  18.552 

July   14.288  14.578  13.520  13.125  18.585 

Aug.   14.669  14.565  13.516  14.082  18.514 

Sept.   15.386  14.692  13.503  14.895  18.697 

Oct.   16.706  14.737  13.267  15.213  20.192 

Nov.   17.226  14.282  13.047  16.398  25.243 

Dec.   17.475  13.S38  13.073  17.987  30.083 

Year   14.823  15.41S  13.520  14.150  20.306 

Unfinished  Steel  and  Iron  Bars. 

(Averaged   from   daily  quotations.) 
Sheet 
Billets.      Bars.       Rods.      — Iron  bars,    deliv.  — 

I'itts.       Pitts.       Pitts.       Phila.     Pitts.  Ch'go. 

1915— 

Mar.    19.30     19.80     25.00        1.13        1.20  1.10 

Apr.    19.50     20.00     25.00        1.18        1.20  1.14 

May    19.50     20.00     25.00        1.18        1.20  1.15 

June    20.00f  20.50f  25.00       1.20       1.20  1.17 

July    21.40f  21.90t  25.75        1.32        1.20  1.20 

Aug.    23.50f  24.00f  27.00        1.43        1.25  1.22 

Sep.    26.50f  26.00f  29.75        1.49        1.36  1.30 

Oct.     26.00T  26.00f  31.50        1.57        1.45  1.38 

Nov.  26.20f   26.50f  36.00        1.72        1.54  1.51 

Dec.    30.73f  30.73f  39.50        1.99        1.83  1.69 

Year   13.26     10.54     12.26     12.40     12.54  10.90 
1916— 

Jan.     32.50f  32.50f  42.00       2.24       2.02  1.79 

Feb.    34.00T  34.00T  48.00       2.41        2.25  1.92 

Mar.    41.00f  41.00T  56.00       2.56       2.40  2.17 

Apr.    45.00     45.00     60.00       2.62       2.50  2.35 

May    43.00     43.00     59.00       2.66       2.60  2.35 

June    42.00f  42.00f   58.00       2.66       2.60  2.35 

July    42.50f  42.50f  58.00       2.66       2.60  2.35 

Aug.    46.00     46.00     58.00       2.66       2.60  2.35 

Sep.    47.00     45.00     58.00       2.66       2.70  2.35 

Oct.    48.00     48.00     59.00       2.66       2.75  2.35 

Nov.    52.75     54.00     65.00       2.66       2.85  2.50 

Dec.    56.96     56.96     70.00       3.02       3.19  2.89 

Year  44.23     44.17     57.58       3.57       3.59  2.31 
t  Premium  for  open-hearth. 
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Price  Changes  of  Iron  and  Steel  Products 
From  October  15,  1915  to  Date. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails,  merchant  pipe, 
sheets  and  tin  plates  are  given  below,  with  dates.  These  are  the  commodities  used  in 
compiling  our  composite  finished  steel.  In  some  cases  the  dates  named  are  those  upon 
which  prominent  producers  announced  price  changes,  but  more  frequently  the  rates 
are  merely  those  upon  which  our  quotations  were  changed.  A  few  other  price 
changes   are   included. 


1915— 

1915— 

Oct.   15 

Shapes 

1.40 

to  1.45 

Jan.   12 

Blue   ann.   sheets 

2.40 

to  2.50 

"      15 

Galvanized  sheets  3.60 

to  3.50 

"     14 

Boiler  tubes 

66% 

to  64% 

"      19 

Black  sheets 

2.00 

to  2.10 

"     19 

Blue  ann.  sheets 

2.50 

to  2.65 

"      21 

Wire  nails 

1.75 

to  1.85 

"     21 

Bars 

1.85 

to  1.90 

"     25 

Blue  ann.  sheets 

1.60 

to  1.65 

"     21 

Plates 

1.85 

to  2.00 

"     26 

Bars 

1.45 

to  1.50 

"     21 

Shapes 

1.85 

to  1.90 

"     26 

Plates 

1.45 

to  1.50 

"     21 

Pipe 

77% 

to  76% 

"     26 

Shapes 

1.45 

to  1.50 

"      24 

Wire  nails 

2.10 

to  2.20 

"     28 

Blue  ann.  sheets 

1.65 

to  1.70 

Feb.     7 

Bars 

1.90 

to  2.00 

"     29 

Boiler   tubes 

71% 

to     69% 

7 

Plates 

2.00 

to  2.10 

Nov.    l 

Steel  pipe 

79% 

to     78% 

7 

Shapes 

1.90 

to  2..00 

l 

Galvanized  sheets  3.50 

to  3.60 

"      14 

Wire  nails 

2.20 

to  2.30 

"       4 

Black  sheets 

2.10 

to  2.20 

"      15 

Pipe 

76% 

to  75% 

4 

Galvanized  sheets  3.60 

to  3.70 

"      21 

Bars 

2.00 

to  2.25 

4 

Bars 

1.50 

to  1.60 

"      21 

Plates 

2.10 

to  2.35 

"     12 

Tin   plate 

3.30 

to  3.60 

"      21 

Shapes 

2.00 

to  2.25 

"     12 

Sheets 

2.20 

to  2.25 

"      21 

Tin  plate 

3.75 

to  4.00 

"     15 

Sheets 

2.25 

to  2.40 

"      29 

Pipe 

75% 

to  74% 

"     15 

Galvanized  sheets  3.80 

to  4.00 

"      29 

Boiler   tubes 

64% 

to  63% 

"      15 

Blue  ann.  sheets 

1.80 

to  2.00 

Mar.     1 

Wire  nails 

2.30 

to  2.40 

"      16 

Wire  nails 

1.85 

to  1.90 

8 

Black  sheets 

2.60 

to  2.75 

"     18 

Bars 

1.60 

to  1.70 

8 

Blue  ann.  sheets 

2.65 

to  2.90 

"     18 

Plates 

1.60 

to  1.70 

"      13 

Bars 

2.25 

to  2.35 

"      18 

Shapes 

1.60 

to  1.70 

"      13 

Plates 

2.35 

to  2.60 

"     18 

Galvanized  sheets  4.00 

to  4.25 

"      13 

Shapes 

2.25 

to  2.35 

"      24 

Galvanized  sheets 

4.25 

to  4.50 

"      15 

Steel  pipe 

74% 

to  73% 

"     30 

Sheets 

2.40 

to  2.50 

"      15 

Boiler  tubes 

63% 

to  61% 

"     30 

Galvanized  sheets  4.50 

to  4.75 

"      23 

Bars 

2.35 

to  2.50 

"     30 

Blue  ann.  sheets 

2.00 

to  2.25 

"      23 

Shapes 

2.35 

to  2.50 

Dec.    1 

Wire  nails 

1.90 

to  2.00 

"      28 

Plates 

2.60 

to  2.75 

1 

Boiler   tubes 

69%  to     68% 

"      29 

Sheets 

2.75 

to  2.85 

"     15 

Bars 

1.70 

to  1.80 

"      29 

Steel  pipe 

73% 

to  72% 

"     15 

Plates 

1.70 

to  1.80 

"      29 

Boiler  tubes 

61  # 

to  60% 

"     15 

Shapes 

1.70 

to  1.80 

April    5 

Sheets 

2.85 

to  2.90 

"      21 

Wire  nails 

2.00 

to  2.10 

"     15 

Boiler  tubes 

60% 

to  56% 

Dec.  22 

Sheets 

2.50 

to  2.60 

"     19 

Tin  plate 

4.50 

to  5.00 

1916— 

"     24 

Pipe 

7295 

to     70% 

Jan.     3 

Tin  plate 

3.60 

to  3.75 

May    1 

Wire  nails 

2.40 

to  2.50 

3 

Blue  aim.  sheets 

2.25 

to  2.35 

3 

Tin   plates 

5.00 

to  5.50 

4 

Bars 

1.80 

to  1.85 

"      16 

Plates 

2.75 

to  2.90 

"       4 

Plates 

1.80 

to  1.85 

June    7 

Galv.  sheets 

5.00 

to  4.75 

4 

Sllilpr  ■ 

1.80 

to  1.S5 

"     16 

Tin    plate 

5.50 

to  6.00 

4 

Pipe   (with  extra 

July    7 

Blue  ann.   sheets 

3.00 

to  2.90 

2J4% 

78% 

to  77% 

7 

Galv.  sheets 

4.75 

to  4.50 

" 

Blue  ann.   sheets 

2.35 

to  2.40 

Aug.    1 

Tin  plate 

6.00 

to  5.50 

7 

Boiler   tubes 

68% 

to  66% 

7 

Wire  nails 

2.50 

to  2.60 

1916 
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Aug.   15 

Bars 

2.50 

to  2.60 

"     18 

Shapes 

2.50 

to  2.60 

"     18 

Plates 

2.90 

to  3.00 

"     25 

Galv.   sheets 

4.25 

to  4.15 

Sept.    7 

Pipe 

70% 

to  69% 

7 

Boiler  tubes 

56% 

to  54% 

"     20 

Galv.  sheets 

4.15 

to  4.25 

"     28 

Sheets 

2.90 

to  3.00 

Oct.      3 

Blue  ann.  sheets 

2.90 

to  3.00 

3 

Galv.  sheets 

4.25 

to  4.30 

6 

Sheets 

3.00 

to  3.10 

7 

Tin  plate 

5.50 

to  6.00 

"      13 

Sheets 

3.10 

to  3.25 

"      13 

Galv.    sheets 

4.30 

to  4.40 

"      13 

Tin  plate 

6.00 

to  5.75 

"      16 

Galv.   sheets 

4.40 

to  4.50 

"      19 

Wire  nails 

2.60 

to  2.70 

"      20 

Sheets 

3.25 

to  3.35 

"      20 

Blue  ann.  sh?ets 

3.00 

to  3.15 

'■      24 

Plates 

3.00 

to  3.25 

25 

Bars 

2.60 

to  2.70 

"      25 

Shapes 

2.60 

to  2.70 

"     25 

Grooved    skelp 

2.35 

to  2.50 

"     86 

Sheets 

3.35 

to  3.40 

"     26 

Galv.    sheets 

4.50 

to  4.75 

"     27 

Blue  ann.  sheets 

3.15 

to  3.30 

"     30 

Tin  plate 

5.75 

to  6.00 

"     31 

Shapes 

2.70 

to  2.80 

Nov.    1 

Boiler  tubes 

5495 

to  52% 

"       6 

Wire  nails 

2.70 

to  2.85 

"       8 

Sheets 

3.40 

to  3.65 

"     15 

Tin  plate 

6.00 

to  6.25 

"     15 

Grooved  skelp 

2.50 

to  2.60 

"      15 

Pipe 

69% 

to  68% 

"     18 

Galv.  sheets 

5.00 

to  5.50 

"     20 

Tin   plate 

6.25 

to  7.00 

"     20 

Sheets 

3.65 

to  4.00 

"      21 

Bars 

2.70 

to  2.90 

"      21 

Plates 

3.25 

to  3.50 

"      21 

Shapes 

2.80 

to  3.00 

"     21 

Blue  ann.  sheets 

3.30 

to  3.40 

"     21 

Boiler  tubes 

52% 

to  46% 

"     25 

Grooved  skelp 

2.60 

to  2.85 

"     27 

Blue  ann.  sheets 

3.40 

to  3.50 

"     27 

Galv.  sheets 

5.50 

to  5.75 

"     27 

Wire  nails 

2.85 

to  3.00 

Dec.      4 

Pipe 

68% 

to  66% 

"       4 

Sheets 

4.00 

to  4.25 

5 

Galv.  sheets 

5.75 

to  6.00 

"       6 

Blue  ann.  sheets 

3.50 

to  3.65 

"     11 

Sheets 

4.25 

to  4.50 

"     11 

Galv.  sheets 

6.00 

to  6.25 

"     20 

Tin  plate 

7.00 

to  7.50 

"     21 

Bars 

"2.90 

to  3.00 

"     21 

Shapes 

3.00 

to  3.10 

"     21 

Plates 

3.50 

to  3.60 

"     26 

Blue  ann.  sheets 

to  4.00 

"     30 

Pipe 

66%  to    64% 

Steel  Making  Pig  Iron 
Averages. 

Bessemer  and  basic  pig  iron  averages, 
compiled  by  W.  P.  Snyder  &  Company  from 
sales  in  the  valley  market  of  1,000  tons  and 


over. 

Bessemer. 

Basic. 

1915. 

1916. 

1915. 

1916. 

Jan. 

.   $13.6375  $20,645 

$12.50 

$17,833 

Feb. 

..    13.60 

20.2136 

12.50 

17.984 

Mar. 

..    13.60 

20.8625 

12.50 

18.25 

April 

.    13.60 

20.70 

12.50 

18.00 

May 

..    13.659 

20.833 

12.65 

18.1607 

June 

..    13.75 

21.00 

12.724 

18.00 

July 

. .    13.991 

21.00 

12.959 

18.00 

Aug. 

..    15.064 

21.00 

14.364 

18.00 

Sept. 

..   15.906 

21.9346 

15.00 

18.63 

Oct. 

. .    16.00 

23.6576 

15.0147 

20.3086 

Nov. 

..    16.615 

29.12 

15.518 

27.229 

Dec. 

.   19.021 

34.213 

17.487 

30.00 

Year 

.    14.870 

22.9316 

13.S10 

20.0329 

Above  prices 
delivered  Pittsb 

are  f.  o.  b.  valley  furnace; 
urgh  is  95  cents  higher. 

British  Iron  And  Steel 
Exports. 

Pig  Iron.  Rails.  Tin  Plate.  Total.* 


1912  .. 

1,262,383 

407,175 

481,123 

4,933,112 

1913  .. 

1,124,181 

500,117 

494,497 

5,049,090 

1914   .. 

780,763 

433,507 

435,392 

3,972,348 

1915   .. 

611,617 

242,289 

368,602 

3,250,299 

1915 — 

April    . 

.      35,209 

21,602 

40,135 

265,244 

May    . 

29,342 

21,776 

33,727 

267,524 

June    . 

39,127 

23,728 

33,986 

272,195 

July    . 

78,370 

33,224 

39.528 

351.984 

Aug.    . 

.      73,283 

32,962 

22,572 

295,260 

Sept.    . 

.      53,068 

15,800 

20,002 

249,501 

Oct.     . 

78,973 

13,640 

31,968 

312,141 

Nov.    . 

.       S6.109 

12,760 

25,556 

308,319 

Dec.    . 

74,892 

9,937 

30,641 

259,782 

Year    . 

.    611,617 

242,289 

368.602 

3,250,299 

1916— 

Jan.     . 

78,271 

3,151 

26,271 

292,203 

Feb.    . 

.       84,351 

3,905 

27,289 

283,250 

Mar.    . 

.       87,283 

3,366 

39,482 

307,488 

April    . 

.      82,976 

10,510 

23,337 

293,897 

May    . 

.       97,967 

4,103 

41,868 

395,750 

June  . 

.     77,487 

3,243 

30,351 

310,595 

July  .. 

.      69,999 

3,485 

38,174 

298,929 

Aug.    . 

.       95,655 

1,983 

34,124 

319,928 

Sept.    . 

.      72,683 

2,712 

19,226 

231,335 

Oct.    . 

72,187 

6,929 

10,929 

241,2*1 

Nov. 

.       49,986 

16,411 

4,571 

224.554 

11   mos 

..    868,854 

47,958 

307,463 

3,199.220 

*  In( 

ludes  scrap,  pig  iron,  rolled 

iron  and 

steel,  cast  and  wrought  i 

ron  manufactures, 

bolts, 

luts,  etc., 

Dut  not  fi 

nished  machinery, 

boilers 

,   tools,   etc. 

26 


THE  STEEL  AND  METAL  DIGEST. 


Januarv 


Tin  Plate  Movement. 


United  States  imports  and  exports  of  tin 
plate  in  gross  tons  have  been  as  follows, 
the  imports  of  course  including  those  for 
drawback    pur 

Imports.  Exports. 

[90b    56,983  12,082 

1907    57,773  10,293 

1908    58,490  11,878 

1909    62,592  9,327 

1910     66,640  12,459 

1911 14,098  61,466 

1912    2,053  81,694 

1913    20,680  57,812 

1914    15,411  59,549 

1915     2,350  154,541 

January.   1915    1,608  7,014 

February    265  5,834 

March    53  10,500 

April    44  9.084 

May     24  7,218 

June   75  7,582 

July     71  13,895 

August     50  21,939 

September    31  22,271 

October    15  17,018 

November   54  15,538 

December    62  16.792 

January,  1916    62  12,178 

February    107  13,534 

March    44  20,364 

April     179  21,385 

May    39  25,585 

June     91  29,751 

July     150  18,760 

August    105  18,757 

September    51  18,770 

October   ill  14,195 

Ten  months   936  193,322 


Coke  Production  in  the  U.  S. 


(Short 
Bee-hive. 

1893    9.464.730 

1900    i9.457>62i 

1910    34.570,076 

191 1    27.703.644 

mi  -•    32,868,435 

r9!3    33.584.830 

1914    23.335.971 

.  .    27,508,255 
. .    35.100,000 
*   Estimated. 


Tons.) 

By-product. 

[2,850 

1,075.727 

7.138,734 

7,847.845 

11,115,164 

12,714,700 

11,219.943 

14,072,895 

19.200,000 


Total. 
9,477.58o 
20,533.348 
41,708,810 
35.551.489 
43.983,599 
46.299,530 
34,555,914 
41,581,150 
54,300,000 


Wage  Scale  Averages. 

Sworn  averages  of  prices  obtained  by 
mills  for  shipments  in  months  named,  used 
in  fixing  wages  under  Amalgamated  Asso- 
ciation sliding  scales.  The  figures  represent 
the  rates  used,  the  actual  ascertained  aver- 
ages lying  between  the  figure  given  and  the 
one  five  points  higher.  Base  sizes  of  iron 
bars;  average  of  26,  27  and  28  gauges  black 
sheets;  tin  plate  per  base  box,  100-pound. 
Bar  Iron. 

1914.  1915.  1916. 

January-February.     1.1590       1.024         1.40 

March-April    1.176         1.087         1.60 

May-June    1.1257       1.10  1.85 

July-August    1.0928        1.15  1.95 

September-October    1.0847       1.15  2.00 

November-Dec'ber     1,037         1.30  

Year's  average  ....   1.1125       1.144        .... 
Sheets  and  Tin  Plates. 

1916.  Sheets.      Tin  Plates. 

January-February    ....      2.25  3.50 

March-April    2.50  3.70 

May-June    2.60  3.90 

July-August    2.70  4.05 

September-October   ....   2.75  4.10 

Fluctuations  in  Can  Prices. 


Schedule  of  changes  in  can  prices  of  the 
American  Can  Company  is  given  below: 

Published   date.          i's  2's  3's  io'5 

December  1,  1901  $11.00  $15.00  $20.00  $45.00 

March  5.  1903   ...    11.50  16.00  21.50  47.50 

January   5,   1904..    11.00  14.50  19.50  45.00 

October  27,   1904.    10.00  13.00  17.00  42.50 

November  16,  1905    9.50  12.50  17.00  42.50 

November  30,  1905    9.50  12.50  16.50  40.00 

December  7,  1905.     9.50  12.00  16.00  40.00 

March  1,  1906  ...     9.50  12.50  16.50  40.00 

January   2.   1907..    10.50  13.50  17.70  43.00 

February  28,  1907  10.30  13.00  18.40  44.50 

July  4.    1907    10.30  14.25  19.00  46.00 

January    8,    1908..      9.75  13.25  17.75  42.00 

June   1,  1908   ....    10.20  14.00  18.40  45.00 

February  2.  1909.   10.00  13.75  18.25  44.00 

March  to,  1909  ..     9.50  13.00  17.00  41.75 

\l"il    i).    1909    ....       9.5O  12.00  l6.00  40.00 

ber  8,  1909.  8.75  11.50  15.50  40.00 

I, or  27,  1910  9.25  12.50  16.75  42.00 

iber  7,  191 1.  9.00  12.00  16.25  42.00 

arj  6.  1913. .  9.50  12.75  '7-25  44-00 

♦January  5,  1914. .  9,25  12.25  17,00  43.50 

♦January  4.  1915..  9.00  11.75  16.50  42.00 

♦January  3,  1916..  9.50  12.75  '8.O0  45.OO 

♦January  2,  1917..  15.75  22.25  31.25  71.00 

*  Season's  prices. 


1917 


IMPORTS  AND  EXPORTS. 
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Iron  and  Steel  Imports  and  Exports. 


Value  of  Tonnage  and  Non-Tonnage. 

1911.  1912.                 1913.               1914.               1915.               1916. 

January    $18,738,391  $18,451,914     $25,141,409     $16,706,836     $18,053,421      $51,643,807 

February    18,690,792  21,801,570       24,089,871        16,5?:0,260        16,470,751        54,155,386 

March     22,591,991  24,474,799       27,221,210       20,551,137        20,985,505        58,300.297 

April    24,916,912  26,789,853        27,123,044       20,639,569       25,302,649        58,722,411 

May    20,616,795  28,050,247       26,718,970        19,734,045       26,536,612        72,918,913 

June    20,310,053  24,795,802        25,228,346        1S,927,958        31,730,132        76,257,884 

July     17,454,772  24,917,952        24,170,704        16,737,552        35,892,106        70,745,162 

August    20,013,557  25,450,107       23,947,440        10,428,817       37,726,657       86,296,703 

September   . .  .      19,875,308  23,286,040       22,831,082       12,531,102       38,522,175       90,895,592 

October    20,220,833  25,271,559       25,193,8S7        16,455,832         43,299,457       82,010,972 

November    ...      20,823,061       26,406,425        20,142,141        15,689,401       48,056,220      

December     ...     22,186,996       23,750,864       22,115,701        14,939,613       45,825,277      

Totals     ...     $249,656,411  $289,128,420  $293,934,160  $199,861,684  $388,703,720  $701,052,418 

Exports  of  Tonnage  Lines,— Gross  Tons. 

1909.  1910.    1911.   1912.    1913.    1914.    1915.    1916. 

January  70,109  118,681,  152,?62  151,575  249,493   118,770  140,550   357,122 

February  84,837  110,224  150,919  204,969  241,888  121,206  139,946  368,867 

March  94,519  124,980  216,360  218,219  257,519  159,998  174,104  438,058 

April  100,911  117,921  228,149  267,313  259,689  161,952  223,587  384,924 

May  109.S08  135,306  178,589  307,656  242,353  139,107  263,113  540,549 

June  114,724  120,601  174,247  273,188  243,108  144,539  356,431  526,772 

July  100,850  127,578  162,855  272,778  237,159  114,790  380,336  503,685 

August  105,690  131,391  177,902  282,645  209,856   86,599  405,952  597,750 

September  97,641  119,155  181,150  248,613  213,057   96,476  382,118  643,767 

October  110,821  129.S28  186,457  251,411  220,550  147,293  349,848   610,125 

November  116,105  155,138  187,554  233,342  175,961   140,731  362,766   

December  137. S06  150,102  190,854  235,959  181,715  117,827  353,840   


Totals    

. .     1,243,567  1,540,89 

Iron 

Ore  Imports 

1913. 

1914. 

1915. 

Jan.   . 

175,463 

101, S04 

75,286 

Feb.  . 

188,734 

112,574 

78,773 

Mar.    . 

194,865 

68,549 

88,402 

April. 

174,162 

111,812 

91,561 

May    . 

191,860 

125,659 

98,974 

June    . 

241,069 

188,647 

118,575 

July    . 

272,017 

141,838 

119,468 

Aug.   . 

213,139 

134,913 

126,806 

Sept. 

395,424 

109,176 

173,253 

Oct.  . 

274,418 

114,341 

138,318 

Mov.    . 

179,727 

90,222 

113,544 

Dec.   . 

223,892 

51,053 

118,321 

1,243,567  1,540,895  2,187,724  2.948,466  2.730.6S1  1,549,543  3,532,432  4,971,619 


1916. 

89,844 

93,315 

93,383 

75,712 

148,599 

134.154 

156,755 

127,094 

109,747 

95,833 


Totals  2,594,770  1,330.: 


Iron   and  Steel  Imports. 

1912.       1913.       1914.       1915.       19 


Jan.    . 

20,008 

21,740 

17,776 

10,568 

15,824 

Feb. 

11,622 

25,505 

14,757 

7,506 

20,280 

Mar. 

15,466 

27,467 

27,829 

8,025 

15,162 

April. 

12.481 

25,742 

30,585 

16,565 

20,175 

May 

15,949 

28,728 

28,173 

28,916 

32,113 

June  . 

21,407 

36,597 

23,076 

32,200 

26,886 

July 

17,882 

36,694 

25,282 

20,858 

14,774 

Aug. 

20,571 

18,740 

28,768 

27,557 

32,257 

Sept.. 

18.740 

19,941 

3S,420 

23,344 

Oct. 

35,559 

20.S40 

22,754 

34,319 

30,170 

Nov. 

24,154 

25,809 

24,165 

37,131 

Dec. 

21,331 

26,454 

9,493 

35,455 

1.341. 2S1   1,125,437      Total   225,072  317,260  289,776   382,449  2:::'.. 199 
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Comparison  of  Metal  Prices. 


Banee  (or  1914. 

High.  Low. 

Pig    Iron. 

Bessemer,   valley    14.25  13.75 

Basic,    valley    13.25  12.50 

No.  2  foundry,  valley   13.25  12.75 

No.  2X   fdy.   Philadelphia.    15.00  14.20 

No.  2  foundry,  Cleveland  .   14.25  13.25 

No.   2X   foundry,    Buffalo.    13.75  12.25 

No.  2  foundry,  Chicago   ..   14.75  13.00 
No.  2  South'n  Birmingham  10.75  9.50 

Scrap  Iron  and  Steel. 
Melting  Steel,   Pittsburgh.    12.00  9.75 

Heavy  melt,  steel,  Chicago  11.00  8.00 

No.  1  R.  R.  wrought,  Pitts.  12.75  10.00 

No.  1  cast,  Pittsburgh   12.25  10.50 

Heavy  steel  scrap,  Phila.  . .  11.25  9.00 

Iron   and   Steel   Products. 

Bessemer  rails,  mill   1.25  1.25 

Iron  bars,  Pittsburgh   1.35  1.20 

Iron  bars,  Philadelphia   . . .     1.27/       1.12/ 

Steel  bars,  Pittsburgh   1.20  1.05 

Tank  plates,  Pittsburgh   .:     1.20  1.05 

Structural  shapes,  Pitts.   ..     1.25  1.05 

Grooved  steel  skelp,  Pitts..     1.20  1.12/ 

Black  sheets,   Pittsburgh..     1.95  1.80 

Galv.  sheets,  Pittsburgh   ..     3.00  2.75 

Tin   plate,   Pittsburgh    3.75  3.10 

Wire  nails,  Pittsburgh 1.60  1.50 

Steel  pipe,  Pittsburgh    79/%  81% 

Connellsville  Coke  at  ovens. 

Prompt  furnace   2.00  1.60 

Prompt  foundry 2.50  2.00 

Metals — New  York. 

Straits   Tin    65.00  28.50 

Lake  copper   15.50  11.30 

Electrolytic   copper    14. 87/  11.10 

Casting   copper    14.65  11.00 

Sheet   copper    20.25  16.50 

Lead   (Trust  price)    4.15  3.50 

Spelter    6.20  4.75 

Chinese   &  Jap.  antimony.    18.00  5.30 

Aluminum,    98-99%    21.50  17.37/ 

Silver     59/  47^ 

St.   Louis. 

Lead     4.10  3.35 

Spelter    6.00  4.60 

Sheet  zinc   (f.o.b.  smelter)     8.75  7.00 

London.  £  £ 

Standard   tin.   prompts    . . .       188  132 

Standard  copper,  prompts        66/  49 

Lead    24  17% 

Spelter    33  21/ 

Silver    27J4 d  23^d 


Range  (or  1915 

Range  for  1916 

Closing, 

High. 

Low. 

High. 

Low. 

Dec.  30, 
1916. 

21.00 

13.60 

35.00 

20.00 

35.00 

IS. 00 

12.50 

30.00 

17.75 

30.00 

18.50 

12.50 

30.00 

18.25 

30.00 

19.50 

14.00 

30.75 

19.50 

30.75 

18.80 

13.00 

30.95 

1S.50 

30.95 

15.00 

11.75 

35.00 

1S.00 

35.00 

18.50 

13.00 

30.00 

18.00 

30.00 

14.50 

9.25 

25.00 

14.00 

25.00 

18.00 

11.00 

27.00 

16.00 

27.00 

15.25 

S.75 

24.00 

14.50 

24.00 

17.25 

10.75 

29.00 

17.50 

25.00 

15.00 

11.00 

23.50 

14.75 

22.50 

16.25 

9.50 

24.50 

14.75 

23.50 

28.00 

28.00 

38.00 

28.00 

38.00 

1.90 

1.20 

3.25 

1.90 

3.25 

2.06 

1.12/ 

3.16 

2.06 

3.16 

1.S0 

1.10 

3.00 

1.85 

3.00 

1.60 

1.10 

3.60 

1.85 

3.60 

1.S0 

1.10 

3.10 

1.85 

3.10 

1.75 

1.12/ 

2.85 

1.75 

2.85 

2.60 

1.70 

4.50 

2.60 

4.50 

5.00 

2.65 

6.50 

4.15 

6.25 

3.60 

3.10 

7.50 

3.75 

7.50 

2.10 

1.50 

3.00 

2.10 

3.00 

79% 

81% 

64% 

78% 

64% 

3.50 

1.50 

12.00 

2.50 

11.00 

3.75 

2.00 

12.00 

3.25 

12.00 

57.00 

32.00 

56.00 

37.50 

41.75 

23.00 

13.00 

35.00 

23.00 

31.00 

23.00 

12. SO 

36.00 

23.00 

31.00 

22.00 

12.70 

34.00 

22.00 

29.75 

27.25 

18.75 

42.00 

28.00 

42.00 

7.00 

3.70 

7.50 

5.50 

7.50 

27.25 

5.70 

21.17/ 

8.37/ 

9.92/ 

40.00 

13.00 

45.00 

10.5O 

13.37/ 

60.00 

18  75 

67.00 

53.00 

62.00 

56/, 

46/ 

77/ 

55% 

75-/ 

7.50 

3.50 

8.25 

5.45 

7.35 

27.00 

5.55 

21.00 

8.20 

9.75 

33.00 

9.00 

25.50 

15.00 

21.00 

£ 

£ 

£ 

£ 

£ 

190 

14S'j 

205 

163 

178/ 

86^4 

15:; 

84/ 

138/ 

30/ 

18/ 

36*6 

27*5 

30/ 

110 

28/ 

111 

44 

51 

37/d 

37d 

26}id 
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Comparison  of  Security  Prices. 


Range  far  1914 

High.  Low. 
Iron  and  Industrial  Stocks. 

Allis-Chalmers   Mfg 14%  6 

Allis-Chalmers  Mfg.  pfd 49  32% 

American    Can    35J^  1954 

American  Can  pfd 96  80 

American   Car   &   Fdy 53%  42% 

American   Locomotive    37%  29J4 

American  Smelt'g  &  Refining     71%  50% 

American  Steel  Foundries  ....     37%  27% 
American  Zinc,  Lead  &  Smelt'g  .. 

Anaconda  Copper   38%  24% 

Baldwin  Locomotive    52%  38% 

Bethlehem   Steel    46%  29% 

Bethlehem  Steel  pfd 91%  68 

Chino    Copper    44  31% 

Colo.  Fuel  &  Iron  Co 34%  29% 

Crucible    Steel    

Crucible  Steel  pfd 

Driggs-Seabury    

General   Electric    150%  137% 

Granby  Consolidated   

•^reat   Northern   Ore   Prop    ..     39%  22% 

Gulf   States   Steel    

International   Harv.    of   N.   J.    113%  82 

Inter.  Harv.  of  N.  J.,  pfd 118J4  113% 

International  Harv.  Corp 112  82 

Inter.  Harv.  Qorp.  pfd 119  114% 

Lackawanna   Steel    40  26% 

National    Enam.    &    Stamp...      14  9 

National  Enam.  &  Stamp,  pfd     86%  78 

National   Lead    52  40 

National  Lead  pfd 109  105 

N.  Y.  Air  Brake   69  58 

Pressed   Steel   Car    46  26% 

Pressed  Steel  Car  pfd 104%  96% 

Railway    Steel    Spring    34%  19% 

Railway  Steel   Spring  pfd.    ..    101  88 

Ray  Consolidated  Copper  ....     22%  15 

Republic  Iron  &  Steel   27  18 

Republic  Iron  &  Steel  pfd.   ..     91J4  75 

Sloss-Sheffield    35  19J/S 

Sloss-Sheffield   pfd 92  85 

Texas   Company    149%  112 

U.  S.  Cast  Iron  Pipe   13%  7% 

U.  S.  Cast  Iron  Pipe  pfd 49  30 

U.  S.  Smelting  &  Refining 

U.  S.  Smelting  &  Refining  pfd.  ... 

U.   S.   Steel   Corporation    67^4  48 

U.   S.   Steel   Corporation   pfd.   112%  103% 

Utah    Copper    59%  45% 

Virginia  Iron,  Coal  &  Coke..     52  35 

Westinghouse  Elec  &  Mfg.   ..     79%  64 


Range  for  1915 

Range  for  1916 

Closing. 

1916. 

High 

Low. 

High. 

Low.    i 

Dec.  29 

49% 

7% 

38 

19 

27 

85% 

33 

92 

70% 

84% 

68% 

25 

68% 

44 

46% 

113% 

89 

115% 

107% 

108% 

98 

40 

78% 

52 

64% 

74% 

19 

98% 

58 

76% 

108% 

56 

123% 

88% 

104 

74% 

24% 

73 

44 

60 

71 

67% 

97% 

29% 

37% 

91% 

49% 

105% 

77 

81% 

154% 

26% 

118% 

52 

57% 

600 

46% 

700 

415 

525 

184 

91 

168 

126 

135 

57% 

32% 

74 

46% 

53% 

66% 

21% 

63% 

3S% 

44% 

109% 

18% 

99% 

50% 

61% 

112% 

84 

124% 

108% 

114 

119% 

45% 

45% 

185% 

138 

187% 

159 

167 

91 

79% 

120 

SO 

88 

54 

25% 

50% 

32 

35% 

193 

71 

125 

114 

90 

126% 

108% 

123 

120 

100 

122 

114 

120 

85 

55 

90% 

68% 

86 

114 

90% 

114% 

104% 

114% 

94% 

28 

107 

64 

82 

36% 

9% 

36% 

19% 

27 

97 

79 

100% 

90% 

91 

70% 

44 

74% 

57 

5S 

115 

104% 

117% 

111% 

112% 

164% 

56% 

1S6 

ns 

143 

78% 

25 

88% 

42% 

74 

106 

86 

108 

98% 

105 

54 

19 

61% 

32 

49% 

102 

86% 

104% 

95% 

99 

27% 

15% 

37 

20 

25% 

57% 

19 

93 

42 

77 

112% 

72 

117 

101 

104 

66% 

22 

93% 

37 

62 

102 

85 

103% 

91% 

100 

237 

120 

241% 

177% 

236 

31% 

8 

28% 

16% 

21 

55% 

32% 

67% 

48% 

60 

81% 

57 

64% 

53% 

50 

52 

89% 

38 

129%' 

7!l% 

106% 

117 

102 

123 

115 

81% 

48% 

130 

74% 

101% 

74 

36 

72% 

41 

50 

74% 

32 

51% 

54% 
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Immigration  Statistics. 

Years  mentioned  refer  to  fiscal  years  end- 
ed June  30th.     Aliens  admitted  include  im- 
migrant and  non-immigrant,  aliens  departed 
include  emigrant  and  non-emigrant. 
Excess  Arrivals   Over   Departures. 

Aliens.       Citizens.       Total. 

1913     815,303         *61,098  754,205 

1914     769,276  *82,211  687,065 

1915     50.070  67,167  117,237 

1916     125.941  11,197  137,138 

July,    1915    ...  11,082  3,912  14,994 

August    *14,324  *804  *15,128 

September    ..  *1,965  866  *1,099 

October     4,877  662  5,539 

November     ..  3,292  *802  2,490 

December    ...  *570  *891  *1,461 

January,    1916  7,303  *1,212  6,091 

February    19,420  *1,826  17,594 

March    23,791  4,198  27,989 

April    26,143  4. 171  30,614 

May     24,708  2.021  26,729 

June     22,184  65  22,249 

July     18,244  3,634  21,878 

August    21,413  304  21.717 

September    ..  29,310  1.443  30,753 

October    28,339  *2,012  26.327 

November     ..  24.241  *183  24,058 

Five  months   .  121,547  36  124,733 


November,  1916. 

Immigrant   a '  34,437 

Non-immigrants   in    

Total  aliens  in   40.576 

Emigrant   aliens   out    

Non-emigrant  aliens  out  9,171 

16,335 

Citizens  in   11,527 

11,710 

183 

Change  in  population: 



— 183 

Xet  change   


Our  Foreign  Trade. 


Value  of  merchandise  imports  and  ex- 
ports, and  favorable  trade  balance,  calendar 
years. 

Imports.  Exports.  Balance. 


*    Excess    of    departures. 


1905 

1,179,144,550 

1,026.990.795 

447,846,245 

1906 

1,320,501.572 

1,798,243,434 

477,741,862 

1907 

1,423,169,820 

1,923,426,205 

500,256,385 

1908 

1,116,374,087 

1,752,835,447 

636,461,360 

1909 

1,475,520,724 

1.72S, 198,645 

252,677,921 

1910 

1.562.904,151 

1,866,258,904 

303,354,753 

1911 

1,532,359,160 

2,092,526,746 

560,167,586 

1912 

^1,818,133,355 

2,399,217,993 

581.084,638 

1913 

1,792.596,480 

2,484,018,292 

691.421,812 

1914 

1.789,276,001 

2,113,624,050 

324,348,049 

1915 

1,778,596,695  * 

3,547,480.372  *1,708,883,677 

1914— 

Jan. 

154,742.923 

204,060,003 

49,323,680 

Feb. 

14S.044.776 

173.920,145 

25.875,369 

Mar. 

182,555,304 

187,499,234 

4,943,930 

Apr. 

173,762,114 

162,552,570 

•j-11,209,544 

May 

164.2S1.515 

101,732,619 

f2, 548,896 

June 

157,529,450 

157,072,044 

7457,406 

July 

150,677,291 

154,138,947 

t5.538,344 

Aug. 

129.767,890 

110.367,494 

fl9,400,396 

Sept. 

139.710.C11 

156,052,333 

16.341,722 

Oct. 

137.97S.77S 

195,283,852 

57,305,074 

Nov. 

120,467,062 

205.878,333 

79.411.271 

Dec. 

114.056,545 

245.032,558 

130,976.013 

1915— 

Jan. 

122.148,317 

267,879,313 

145,730,996 

Feb. 

125.123.391 

298,72.7,757 

173,004,366 

Mar. 

158,022,016 

290,501,852 

138,479.836 

Apr. 

160.576,106 

294.745,913 

134.169.S07 

May 

142.284.851 

273,769,093 

131.4S4.242 

June 

157.695.140 

26S.547.410 

110.S52.27O 

July 

143.099.620 

'78,990 

124.879,370 

Aug. 

141.S30.202 

261,025,230 

119,195,028 

Sept. 

151,236,026 

300,676,822 

149.440,790 

Oct. 

149J  ; 

335,4 

186k979,289 

Nov. 

104.319,169 

331,144,527 

166,825,358 

Dec. 

171.832,505 

359,300.492 

1S7.473.9S7 

1916— 

fan. 

184,362,117 

330,784,847 

146,422,730 

Feb. 

193.935,117 

402,991,118 

209,056,001 

Mar. 

213.589,785 

409,850,425 

196,260,640 

Apr. 

:.' 17.705,397 

399,861,157 

182,155,760 

May 

229,188,957 

474.881,255 

245,692,298 

June 

'245, 795,438 

404,784,318 

218,988,880 

July 

182,722,938 

445.472,000 

262,749.062 

Aug. 

199,247,391 

509,778,680 

310,531.289 

Sept. 

515,007,408 

*350,968,794 

-  i  1,918 

314,155,188 

Nov. 

177.000,000 

*5 17.900.000 

340,900,000 

*  High  record  unfavorable. 


1911 
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Copper  in  1916. 

New  High  Records  Established  in  Production,  Consumption,  Prices  and 
Volume  of  Business — Record  Sales  in  September — Net  Advance  for 
Year  6y2c  to  6%c  Per  Pound — Teutonic  Peace  Overtures 
Cause   the   Sharpest  Break  in  Prices. 


Nineteen  sixteen  was  a  most  momeri 
Inns  year  for  the  copper  industry.  Pro- 
duet  ion  and  consumption  eclipsed  all 
previous  records.  Domestic  shipments 
were  the  heaviest  in  trade  history  but 
exports  fell  behind  foreign  takings  in 
1913  and  1914.  The  volume  of  busi- 
ness was  never  so  great  in  any  previous 
year  and  prices  of  Electrolytic  estab- 
lished a  new  maximum  level.  Lake  cop- 
per  sold  at  tin-  highest  price  touched 
since  1873. 

The  net  result  of  the  year's  fluctua- 
tions in  prices  was  an  advance  of 
6^c  to  >';(•  per  pound  but  the  range 
between  the  lowest  and  the  highest 
points  touched  was  10c  to  13c  per 
pound.  The  most  serious  break  in  the 
market — 4c  to  5c  per  pound — came  in 
December,  when  the  Teutonic  peace 
overtures  alarmed  all  but  the  largest 
producers,  who,  with  capacity  sold  for 
six  months  ahead  refused  to  recognize 
the  lower  rates  made  by  other  interests. 
January. 

The  commercial  strength  of  the  mar- 
ket at  the  beginning  of  1916  was  made 
evident  by  a  net  rise  of  '■]<■  per  pound 
in  the  price  of  spot  Electrolytic  at  New 
York  and  an  advance  of  £14  at  Lon- 
don in  January.  The  selling  campaign 
throughout  the  year  was  vigorously 
pushed  with  occasional  lulls.  The  needs 
of  war  munitions  manufacturers  at 
home  and  abroad  was  the  dominant  fac- 
tor. All  other  developments  were  sub- 
ordinated to  the  demand  of  wa.r  and 
consequently  extraneous  happenings 
were  of  relatively   minor   importance. 

Early    in    the   year   s| illative    inter- 

ere  most  prominently  in  the  mar- 
ket with  a  tendency  to  exploit  the  ne- 
ties  of  the  warring  nations.  Their 
operations  fanned  the  trade  excitement 
and  created  a  feverishly  aen  ous  state 
that  had  not  entirely  subsided  when  the 
year  closed.  In  January  business  was 
largely  confined  to  March.  April,  May 
contracts,  sales  being  made  at  23c  to 
25.50c,  hut  spot  copper  sold    as  low  as 


23c  and  as  high  as  26c  per  pound  and 

some  substantial  commitments  were 
made  through  June  1916,  before  the 
month  had  closed. 

February,  March. 

In  February  the  market  was  phenom- 
enally strong  and  the  net  advance  in 
prices  was  2c  to  21/oc  per  pound  at  New- 
York  and  .£10  10s  in  American  Electro- 
lytic at  London.  Domestic  business 
was  mainly  in  May  and  June  positions 
at  25.50c  to  27.50c  but  some  important 
export  orders  were  placed  for  delivery 
over  the  last  three  months  of  1916  at 
24c  to  26.50c  per  pound.  "War  munition 
orders  were  less  prominent  and  larger 
contracts  were  placed  at  home  by  other 
home  consumers.  In  the  last  few  days 
of  March  vigorous  buying  on  domestic 
and  foreign  account  compensated  for 
the  du-lness  that  had  prevailed  during 
most  of  the  month.  Renewed  vitality 
was  evident  in  the  purchase  of  10,000 
tons  of  Electro  for  April,  May,  June 
shipment  at  27  to  27.50  by  French  gov- 
ernment and  exercise  of  an  option  on 
60.000  tons  by  the  British  government. 
Sales  during  the  last  five  days  of  the 
month  on  domestic  and  foreign  account 
aggregated  about  400,000,000  pounds 
at  prices  ranging  from  27.25c  for  the 
second  quarter  down  to  26.75c  for  the 
last  quarter.  Spot  ranged  between 
26.87V-.C  to  28.25  per  lb.  At  New  York 
there  was  only  a  net  fractional  advance 
in  prices  while  the  Loudon  market  was 
subjected  to  SUddeil  and  violent  fluctua- 
tions within  a  range  of  £25  as  far  as 
Standard  was  concerned. 
April. 

Activity,  strength  and  buoyancy  were 
prominent  features  of  the  trade  early 
in  April,  after  a  temporary  lull  and 
tli'-  large  buying  that,  carried  prices 
upward  1  to  3c  per  lb.,  from  27.50c  to 
30.50c  per  pound  for  spot,  was  accom- 
panied by  no  little  excitement.  Sales 
(<•:■  the  month  aggregated  between  300.- 
000,000  and    100,000,000  pounds,  three- 
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January 


Lake  Copper  Prices. 


Mo 

nthly  average 

prices 

of  Lake 

Copper 

in  New  York 

1912. 

1913. 

1914. 

1915. 

1916. 

Jan. 

14.3754 

16.89 

14.76 

13.89 

24.10 

Feb. 

14.38J4 

15.37^ 

2  14.98 

14.7254 

27.44 

Mar. 

14.87 

14.96 

14.72 

15.11 

27.42 

Apr. 

15.98 

15.55 

14.68 

17.43 

28.91J4 

May 

16.27 

15.73 

14.44 

18.81 

29.28  54 

June 

17.43 

15.08 

14.15 

19.92 

27.44 

July 

17.37 

14.77 

13.73 

19.42 

25.31 

Aug. 

17.C1 

15.79 

12.68 

17.47 

26.58 

Sept. 

17.69 

16.72 

12.435 

4   17.76 

27.86 

Oct. 

17.69 

16.81 

11.66 

17.92  }4 

28.3754 

Nov. 

17.66 

15.90 

11.93 

18.86 

31.71 

Dec. 

17.6254 

14.8B 

13.16 

20.3754 

33.07  54 

Av.   . 

16.58 

15.70 

13.61 

17.64 

28.17 

Electrolytic  Copper  Prices. 


Monthly  average   prices    of    Electrolytic 
Copper  in  New  York. 

1912.       1913.       1914.       1915. 
16.7554   14.45       13.71 
15.27       14.67     .  14.57 
14.9254   14.3354   14.96 
15.48        14.34        17.09 
14.13        18.60 
13.81        19.71 
13.49        19.08 
12.41J4   17.22 
12.08J4   17.7054   28.26 
11.40        17.86       28.64 
11.74       18.83       32.2214 
12.93       20.35       33.84 


Jan.  14.27 

Feb.  14.26 

Mar.  14.78 

Apr.  15.85 

May  16.16 

June  17.29 

July  17.35 

Aug.  17.60 

Sept.  17.67 

Oct.  17.00 

Nov.  17.49 


15.63 
14.85 
14.57 
15.68 
16.55 
16.54 
15.47 


1916. 

24.10 

27.46 

27.44 

29.31 

29.81 

27.49J4 

25.60 

27.36J4 


Dec.     17.5054  14.47 


Av.    .    16.48        15.52        13.3114   17.47 


28.46 


Casting  Copper  Prices. 


Monthly  average  p 
per  in  New  York. 
1912.  1913. 
Jan.  14.02  16.57 
Feb.  14.02  15.14 
Mar.  14.53  14.76 
Apr.  15.72J4  15.33 
May  16.01  15.45J4 
June  17.08 
July  17.09 
Aug.  17.35 
Sept.  17.51 
Oct.  17.44 
Nov.  17.34 
Dec.     17.34 


rices  of  Casting  Cop- 


14.72 

14.4054 

15.50 

16.3754 

16.33 

15.19 

14.22 


1914. 

14.27J4 

14.48 

14.18 

14.18 

14.00 

13.05 

13.3454 

12.27 

12.00 

11.29 

11.63 

12.83J  ■ 


1915. 

13.52 

14.17 

14.34 

16.48 

17.41 

18.74J4 

17.76J4 

16.46 

10.75 

17.32 

18.41 

19  73 


1916. 

23.06J4 

26.03 

25.90 

27.16 

27.37 

25.10 

23.61 

24.67 

25.93 

27.17 

30.3754 

31.74 


Sheet  Copper    Price    Changes. 

The   changes   in   the   base  price   of  sheet 
copper  this  year  are  given  below,  with  the 

price  of  Lake  copper  on  the  same  date. 

1916 —               Sheet  Copper.  Lake  Copper. 

January  22   31.00  24.75 

January  24   31.50  25.25 

January  31    32.00  25.25 

February  5   33.00  26.00 

February  11   34.00  27.50 

February  23   35.00  28.25 

March    1    34.00  28.1254 

March   25    34.50  27.3754 

April    13    35.50  29.25 

April   20    36.50  29.75 

May   5    37.50  29.75 

August  2 35.50  25.50 

August  18    37.50  27.00 

November  10   38.50  29.75 

November  14 40.00  31.75 

November  20  41.00  33.75 

November  29   42.00  33.75 

Waterbury  Copper  Averages. 


Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Av.   . 


1912. 

14.50 
14.50 
15.00 
16.00 
16.37 
17.50 


1913. 

17.00 
15.50 
15.1254 
15.75 
15.8754 
15.37J4 
17.75       14.75 
17.75        15.6254 
17.8754   16.8754 
17.75        16.8754 
17.75       16.25 
17.75       15.00 
16.71        15.83 


1914. 

14.75 

15.1254 

15.00 

14.8754 

14.75 

14.3754 

14.12J4 

13.00 

12.8754 

12.25 

12.25 

13.50 

13.91 


1915. 

14.1254 

15.25 

15.75 

18.50 

22.50 

22.50 

22.25 

19.50 

18.50 

18.25 

19.3754 

20.75 

18.94 


1916. 

24.75 

27.75 

28.00 

29.00 

29.8754 

28.25 

27.25 

27.00 

28.00 

28.8754 

33.25 

34.25 

28.8554 


Exports  of  Copper  From 
United  States. 


the 


Av.  .  10.29      15.3:;      13.1J 


1G.7G        28     I 


(In  tons 
1913. 
January    . .    25,026 
February   .   26,792 
March    . . .    42,428 

April    33,274 

May    38,601 

June    28,015 

July 29,596 

August  ..  35,072 
September  34,356 
October  ..  29,239 
November  29,758 
December  30,653 
Totals    ..    3S2.810 


of  2,240 
1914. 
36,018 
34,634 
46,504 
35,079 
32,077 
35,182 
34,145 
16,509 
19,402 
23,514 
24,999 
22,166 
360,229 


lbs.) 
1915. 
26,193 
15,583 
30,148 
18,738 
28,889 
16,976 
17,708 
17,551 
14,877 
24,087 
23,168 
12,486 

276,344 


1916. 
23,663 
20,648 
26,321 
21,654 
16,062 
39,595 
35,066 
32,160 
29,803 
33,224 
22,599 
22,682 
323,476 


191- 
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fourths  of  which  was  taken  on  foreign 
account,  including  sales  to  France, 
Italy  and  Russia  as  well  as  to  Great 
Britain,  for  delivery,  mainly  in  May- 
June  and  July.  It  was  pointed  out  at 
the  end  of  April  that  large  producing 
interests  had  sold  the  equivalent  of 
nine  months  capacity. 

May. 

In  May,  the  market  was  subjected  to 
the  action  of  many  cross  currents,  re- 
sulting in  a  sharp  reaction  in  business 
ami  in  prices,  expressed  in  drop  of  2*4c 
in  ::<•  per  pound  on  spot  from  30.50c  to 
31.00c  to  2S.00c  to  28.50c,  and  a  decline 
of  2c  per  pound  on  future  positions. 
August  receding  from  29.50c  to  27.50c 
and  later  deliveries  from  28.75  to  26.75c 
per  pound.  Labor  was  restless,  strikes 
were  frequent  and  numerous,  and  the 
wheels  of  industry  revolved  less  rapid- 
ly. ( onsuniers  reminded  by  accumulat- 
ing stocks  that  they  had  ovex-bought, 
sought  relief  in  resales,  resulting  in  the 
disappearance  of  premiums  on  nearby 
positions.  The  downward  tendency  was 
accelerated  by  pressure  to  sell  by  deal- 
ers and  speculators  operating  on  the 
short  side,  who  were  encouraged  by  evi- 
dence of  increased  production  and 
smaller  melting.  Substantial  amounts 
were  persistently  offered  abroad  caus- 
ing a  violent  decline  in  American  Elec- 
trolytic at  London.  On  the  other  hand 
large  producers  who  had  over-sold,  be- 
came temporary  purchasers  to  prevent 
default  in  shipments  on  contracts. 
Charges  of  manipulation  by  large  war 
munition  manufacturers  were  made  al- 
though the  other  reasons  cited  were  suf- 
ficiently potent  to  have  caused  the  re- 
action. Dulness  was  prominent  during 
the  last  two  weeks  of  the  month  and 
prices  were  weak. 

June. 

Smaller  orders  from  war  munition 
manufacturers  in  June,  in  conjunction 
with  labor  demands  for  shorter  hours 
of  work  and  higher  wages  with  decreas- 
ed efficiency,  intensified  the  trade  de- 
pression that  began  in  May.  Consump- 
tion was  further  reduced  and  prices  suf- 
fered declines  of  lV^c  to  2c  per  pound, 
spot  receding  from  28.50c  to  26.50c  per 
pound,  making  the  drop  from  the  high 
level  attained  early  in  May.  3e  to  4c  per 
pound  on  nearby  months,  and  3c  to  3^0 


on  shipments  to  be  made  in  the  last 
quarter  of  the  year.  Some  buying  to 
cover  belated  munition  contracts  de- 
veloped a  better  tone  in  the  last  week 
of  June,  but  rumors  that  the  war 
would  be  over  by  the  end  of  the  year 
increased  the  desire  to  sell  in  the  open 
market.  At  London  the  market  was 
dull  and  heavy  as  well  as  weak  through- 
out the  month. 

July. 
Sentiment  continued  bearish  through- 
out the  greater  part  of  July  and  al- 
most daily  declines  in  prices  indicated 
trade  depression.  Venturesome  oper- 
ators quietly  made  short  sales  of  con- 
siderable magnitude.  About  the  mid- 
dle of  the  month,  some  large  producing 
and  selling  interests  absorbed  about 
10,000,000  pounds  of  these  offerings  in 
an  unsuccessful  effort  to  re-establish 
the  market,  but  by  July  20th,  prices 
had  further  receded  21/!  to  3I/4C  a  pound 
from  27  to  24c  or  less  for  spot.  Release 
of  some  large  orders  for  high  explosive 
shells  in  the  last  week  of  the  month 
created  an  improved  tone  and  although 
no  large  copper  purchases  were  made 


Copp 

N 

er  In  Decemb< 

:r. 

London 

ew  York 

Lake.     Electro. 

Casting. 

Standard. 

Day. 

Cents. 

Cents. 

Cents. 

£ 

s 

d 

1    . .  . 

.    33.75 

34.75 

32.37J4 

151 

0 

1 

4    ..  . 

.    33.75 

34.75 

33.50 

151 

0 

0 

5    ..  . 

.    34.00 

35.25 

33.25 

152 

0 

0 

6    ..  . 

.    34.25 

35.25 

33.25 

153 

0 

0 

7    ..  . 

.    34.75 

'  35.50 

33.25 

152 

0 

0 

8    ..  . 

.    34.75 

35.50 

33.25 

151 

0 

0 

11 

.    34.75 

35.75 

33.25 

148 

0 

0 

12    ..  . 

.    34.75 

35.25 

148 

0 

0 

1.'!    . .  . 

.    34.00 

35.25 

38.25 

142 

10 

0 

14    ... 

.    34.00 

35.00 

32.25 

142 

10 

0 

15    ... 

.    33.75 

3  1 .75 

31.75 

142 

10 

0 

18    ..  . 

.    33.25 

34.25 

31.75 

142 

10 

0 

19    ..  . 

.    32.25 

34.25 

31.25 

142 

10 

0 

20    ..  . 

.    31.75 

32.75 

:;n.::, 

142 

10 

0 

21    ... 

.    31.50 

32.00 

30.25 

142 

1(1 

0 

22 

.    31.50 

31.50 

ao.;:, 

141 

10 

0 

26    ..  . 

.    31.25 

31.50 

29.7.-. 

141 

10 

0 

27    ..  . 

.    31.25 

31.25 

29.75 

140 

10 

0 

28    ... 

.    31.25 

31.25 

29.75 

139 

10 

0 

29    ..  . 

.    31.00 

31.00 

29.75 

138 

10 

0 

Low    . 

.    31.00 

31.00 

29.50 

153 

0 

0 

High 

.    35.00 

9&00 

34.00 

138 

10 

0 

Av'ge 

33.07J4 

33.83J4 

31.74 

145 

5 

0 

:J4 


THE  STEEL  AND  .METAL  DIGEST. 


January 


by  domestic  consumers  the  decline  of 
the  three  preceding  weeks,  was  recov- 
ered. The  opening  of  negotiations  by 
the  Allied  Entente  governments  for 
round  tonnages  of  copper  for  shipment 
over  the  last  half  of  1917,  too,  was  en- 
couraging to  producers  when  the  month 
closed. 

August. 

A  stronger  undercurrent  was  evident 
early  in  August  and  in  the  second  week 
there  was  considerable  activity  on  do- 
account  with  moderate  buying 
for  export  by  Russia  and  France.  Home 
inciters,  stimulated  by  negotiations  for 
a  large  tonnage  for  Great  Britain,  came 
into  the  market  in  force  and  by  the  mid- 
dle of  the  month  a  buying  movement 
was  in  full  swing;  prices  of  Electrolytic 
recovering  l1  ^c  per  pound.  Activity 
continued  in  the  third  week  with  an- 
other advance  of  l-^  per  pound  making 
a  rise  of  2c  per  lb.  over  the  prices  pre- 
vailing at  the  end  of  July,  spot  selling 
up  to  28.50  to  29c;  there  was  some  dis- 
appointment in  the  closing  week  when 
the  British  negotiations  came  to  naught 
and  dealers  in  the  open  market  were 
willing  to  make  concessions  from  produ- 
cers" asking  prices  in  order  to  secure 
orders.  The  London  market  recovered 
£.r>  net.  on  American  Electrolytic  dur- 
ing August. 

September. 

A  hesitant  spirit  possessed  the  trade 
at  the  beginning  of  September  but  be- 
fore the  end  of  the  first  week  a  strong 

t •  developed  and  in  the  second  week 

Large  domestic  consumers  placed  con- 
.  Eor  125,000,000  pounds  of  Elec- 
trolytic to  cover  heavy  export  sales  of 
brass  rods  and  copper  wire  for  ship- 
ments late  in  1916  and  early  1917. 
Other  domestic  consumers  bought  more 
Eor  shi] a1  over  the  last  quar- 
ter of  1916  and  the  market  gradually 
hardened.  <  >n  September  23rd,  large 
producing  interests  officially  announ- 
ced the  consummation  of  a  contract  for 
200,000  tons  1 18,000,000  pounds—  of 
refined  copper  for  export  to  the  Allied 
Entente  governments  during  th 
half  of  1917  at  the  rate  of  75,000,000 
pounds  per  month.  This  maximum  sale 
was  made  at  26c  per  pound.     Total  sales 

during    September    were    650,000,000 
ds,  this  being  the  heaviest  monthly 


transactions  in  the  history  of  the  indus- 
try. The  net  rise  in  prices  during  the 
remainder  of  the  month  was  1  ■_>>-'  to  lc 
per  pound.  November  selling  at  28.50c, 
December  at  28. 00c  and  first  quarter  at 
27.00c  when  the  month  closed.  Ameri- 
can Electrolytic  at  London  advanced 
£10  net,  during  September. 

October. 

In  October,  sales  on  domestic  and 
foreign  account  aggregated  200.000.000 
pounds  and  prices  advanced  Viic  to  lc 
per  pound  with  a  further  sharp  advance 
anticipated.  Orders  were  placed  main- 
ly for  shipment  over  the  balance  of 
1916  but  also  included  deliveries  to  be 
made  in  the  first  quarter  and  the  first 
half  of  1917.  On  the  closing  days  of  the 
month  large  producers  sold  Electrolytic 
at  29.00c  to  29.25c  for  November,  De- 
cember, at  28.00c  for  January,  at 
2T.75c  for  February  and  27.50c  for 
March.  American  Electrolytic  at  Lon- 
don advanced  £2  10s  net.  during  the 
month. 

November. 

Sales  of  refined  copper  in  November 
were  very  large,  aggregating  600,000.- 
000  pounds,  being  next  to  the  Septem- 
ber bookings  the  largest  orders  ever 
taken  in  a  single  month.  The  advance 
in  prices  was  violent.  5e  to  6c  per  pound 
at  home  and  £26  10s  at  London  on 
Electrolytic.  Buying  by  domestic  con- 
sumers was  particularly  vigorous  about 
the  middle  of  the  month  when  in  one 
week  transactions  aggregated  300.000.- 
000  pounds.  Consumers  were  excited 
by  reports  of  negotiations  for  100,000 
tons  more  for  France  following  prev- 
ious liberal  sales  Eor  export  to  Russia, 
Prance  and  Italy,  and  they  bought  for 
shipment  Ear  into  the  future  with  fever- 
ish haste.  After  each  transaction  prices 
advanced  sharply  causing  consternation 
among  buyers.  When  the  month  closed 
Electrolytic  prices  had  established  a 
new  maximum  record  and  Lake  copper 
sold  at  the  highest  price  since  1872  now- 
sold  at  34.50  to  35c,  first  quarter  1917  at 
33.50  to  34c  and  second  quarter 
al  32.50  to  33.50c  per  pound.  1J. 
duced  buying  during  the  latter  part  of 
aonth  was  largely  due  to  the  sold- 
of  the  refineries  but  a 
onsumers  were  more  conservative 
and   inclined  to  await     developments. 
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Needy  consumers  at  the  eleventh  hour 
were  forced  to  pay  34.73c  to  35.00c  for 
November-December.  For  the  first 
quarter  of  1917  holders  asked  33.50c  to 
34.00c.  Sales  of  Becond  quarter  were 
made  al  32.50c  to  33.50c  while  fourth 
quarter  was  held  at  31.00c  to  32.00c  per 
pound. 

December. 
Sales    of    50.000,000    to    75.000,000 
pounds  of  Electrolytic  and  Lake  copper 
were  made  during  the  first  week  of  De- 
cember  on   domestic   and  foreign     ac- 
count.    Consumers  were  constantly  in 
the  market  to  cover  requirements  for  the 
first  half  of  1917,  but  with  90%  to  05% 
of  refinery  capacity  sold  for  such  per- 
iod, it  was  difficult   to  place  contracts 
of  moment.     In  the  second  week,  how- 
ever, business  was  of  smaller  propor- 
tions.     In  the   middle   of  the  month  a 
radical  change  in  the  trade  was  inaugu- 
rate!   by    the    Teutonic    overtures    for 
peace.    Consumers  suddenly  discovered 
that  they  had  overbought;  dealers  and 
operators  found     previously     invisible 
supplies,  small  individually,  but  liberal 
■      ,  .  ready  for  early  ship- 
ment.    To  dispose  of  this  metal,  sharp 
reductions  in  prices  were  submitted  to 
attract  buyers.     The  smaller  domestic 
and  foreign  demand  made  sellers  more 
anxious,  and  prices  in  the  open  market 
dropped  3c  to  4c  per  pound  during  the 
last  two  weeks.     Spot   Electrolytic  was 
nominal   at    30.50c   to  31.00c,  January, 

February,  March  29.50c  to  30.J April, 

May,  June  at  28.75c  to  29.25c;  third 
quarter  at  27.75c  to  28.25c,  and  fourth 
quarter  at  26.75c  to  27.2.V  per  pound. 
The  vear  .dosed  upon  a  quiet  and  un- 
settled market  but  large  consumers 
were  holding  out  for  lc  to  2c  per  pound 

more  than  prices  asked  in  the  open  mar- 
ket.    Sabs   in   1916   were   huge,  being 

,,ed    to   1.,-    :!.  100.000,000    i 
Covering    Shipments    made    in    1916    and 

contracts  embracing  the  whole  of  1917. 

According  to  the  figures  issued  by 
logical  survey  there  was 
an  increase  in  the  smelter  output  of  cop- 
per in  1916  of  540,000,000  pounds  and 
an  increase  in  the  refinery  outpul  of 
677,000,000  pounds  as  compared  with 
1915. 

The  output  of  smelters  and  refineries 

8j 1912  are  shown  below,  in  pounds  : 


Smelter.  Refinerv. 

1916    1,928,000,000     2.311,000.000 

1915  ....  1,388,009,527  1.634,1204,448 
1914  ....  1,150,137,192  1,533, 781,394 
1913  ....  1,224,484,098  1,615,067,782 
1912  ....  1.243,268,720  1,568,104.478 
The  increase  in  the  mine  and  smelter 
production  was  phenomenal  but  more 
startling  still  was  the  increase  of  677,- 
000,000  pounds  in  the  output  of  refined 
copper.  It  has  been  said  that  the  re- 
fineries were  running  far  behind  the 
smelters  and  that  the  output  for  the 
year  would  not  reach  2.000.000,000  lbs.. 
instead  of  which  it  exceeded  2,300,000,- 
000  pounds,  an  average  of  almost  200,- 
000.000  pounds  per  month  against  137,- 
000,000  pounds  monthly  in  1915.  With 
the  production  last  year  300,000.000 
pounds  more  than  was  expected  and 
with  additional  refining  capacity  now 
available,  we  will  be  able  to  produce 
more  than  2.500,000,000  pounds  this 
year  if  this  quantity  is  required. 

The  U.  8.  Geological  Survey  gives  no 
record  of  the  stock  of  copper  at  the 
refineries  at  the  end  of  the  year,  neither 
is  there  any  data  given  concerning  the 
domestic  consumption,  aside  from  the 
statement  that  the  amount  available  for 
consumption  was  considerably  more 
than  in  1915.  We  estimate  the  supply 
available  for  consumption  in  1916  at 
1,633,000.000  pounds  as  follows: 
Stock  on  hand  Jan.  1  . . . .  82.429.666 
Production   1916    2,311,000,000 


2.393.429.666 

Exports  1916    760.000.000 

Available    supply    1.633.429.666 

Supposing  that  the  stocks  in  produ- 
cers' hands  at  the  end  of  the  year  were 
the  same  as  they  were  at  the  beginning 
(82,000,000  pounds)  and  they  could  not 
have  been  more  than  that,  then  the  de- 
liveries to  consumers  were  1.550. 000. 000 
pounds.  What  proportion  of  (his  was 
actually  consumed  we  have  no  means 
of  estimating,  but  we  place  the  figures 
in  comparison  with  thus-  for  previous 
years  and  our  readers  can  draw  their 
own  conclusions : 

Apparent  Consumption. 

1916    1.550.000.000  lbs. 

1015    1.043.461.982     " 

1014  620,445,373  " 

1913  812.268.639  " 

1012  775.07S.332  " 
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Tin  in  1916. 


Nineteen-Sixteen  A  Year  of  Frequent  and  Violent  Fluctuations  in  Prices 

— Dramatic   Incidents    Furnished    by    U-Boat    Activities — 

Variation  in  Prices  Here,  18y2c  Per  Pound ;  Abroad, 

£42  on  Spot,  £35  10s  on  Futures. 


Tin  was  subject  to  frequent,  rapid 
and  violent,  fluctuations  in  prices  at 
home  and  abroad  throughout  the  year 
1916,  notwithstanding  the  control  ex- 
ercised over  the  industry  by  the  British 
Government.  Although  the  trade  was 
more  or  less  free  from  foreign  specula- 
tive manipulation  and  home  operators 
were  held  in  leash,  market  maneouver- 
ing  at  times  emphasized  the  fluctua- 
tions resulting  from  natural  causes. 
German  submarine  operations  furnished 
most  of  the  dramatic  occurrences  and 
were  indirectly  responsible  for  the  fev- 
erish excitement  which  occasionally 
possessed  the  trade.  There  were  other 
important  developments,  however,  that 
at  times  elated  or  depressed  the  indus- 
try not  a  few  of  them  having  a  finan- 
cial origin. 

In  general,  the  American  market  was 
more  liberally  supplied  than  in  peace- 
ful years,  but  the  withholding  of  ship- 
ping permits  by  the  British  authorities 
occasionally  caused  depletion  or  con- 
gestion of  supplies,  expressed  in  high- 
er or  lower  prices.  Many  were  the 
annoyances  in  the  twelve  months  and 
some  of  them  were  of  a  serious  charac- 
ter, but  taken  as  a  whole,  the  trade  has 
much  reason  to  be  thankful  for  bene- 
fits received. 

The  extremes  in  prices  during  the 
year,  is  shown  in  sales  of  spot  tin  at 
New  York  on  March  10th  at  56c  per 
pound  due  to  stringency  in  supply  and 
similar  sales  at  37.50c  per  pound  on 
July  19th,  during  a  time  of  profound 
depression  caused  by  forced  liquidation 
abroad.  The  variation  was  18y2c  per 
pound.  At  London,  the  highest  prices 
for  standard  tin  were  £205  for  spot 
and  £199  for  futures  on  April  10th  and 
the  lowest  prices  were  £163  on  spot 
and  £136  10s  on  futures,  established 
on  July  19th.  The  fluctuations  covered 
a  range  of  £42  on  spot  and  £35  10s 
on  futures. 

January. 

On  the  first  business  day  of  the  year 


the  tin  trade  at  New  York  was  excited 
over  reports  of  the  sinking  of  a  ship 
en  route  from  the  East  Indies  with  a 
cargo  of  500  tons  of  tin,  the  market  ad- 
vancing to  42c  from  40.50c  at  which 
price  the  market  had  closed  on  the 
last  business  day  of  1915.  On  the  fol- 
lowing day,  London  rose  sharply  and 
spot  tin  here,  was  unavailable  under 
45c.  The  reported  torpedoing  of  the 
Ken  Kon  Mara  in  the  Mediterranean 
was  not  confirmed  and  by  January  7th, 
the  price  receded  to  41.75  at  New  York; 
the  market  remaining  quiet  and  rela- 
tively steady  during  the  remainder  of 
the  month.  With  an  increase  of  3,000 
tons  in  the  visible  supply  during  1915. 
fear  of  an  inadequate  supply  for  Amer- 
ican needs  was  no  longer  entertained 
when  1916  opened.  It  was  pointed  out 
that  in  addition  to  a  visible  supply  of 
17,041  tons  of  Straits  tin  on  January 


Tin  Prices 

in  I 

•ecember. 

—  London 

New  York 

Spot 

Future 

1  .. 

45.12  y2 

190 

5 

0 

192 

5 

0 

4    .. 

44.87;4 

189 

5 

0 

190 

15 

0 

5    .  . 

44.50 

188 

0 

0 

189 

15 

0 

6    .. 

44.00 

187 

0 

0 

189 

0 

0 

7    .. 

43.80 

186 

10 

0 

188 

10 

0 

8    .  . 

43.50 

185 

15 

0 

187 

5 

0 

11    .. 

....    43.3 

185 

0 

0 

186 

10 

0 

12    .. 

43.00 

184 

15 

0 

186 

15 

0 

13    .. 

42.87^ 

184 

5 

0 

186 

0 

0 

14    .. 

....    43.00 

184 

5 

0 

186 

0 

0 

15    .. 

43.00 

184 

15 

0 

186 

5 

0 

18    .. 

42.62  l/z 

183 

0 

0 

185 

0 

0 

19    .. 

....    42.50 

182 

10 

0 

184 

10 

0 

20    .  . 

41.75 

181 

0 

0 

183 

0 

0 

21    .  . 

41.25 

179 

10 

0 

181 

10 

0 

22 

40.50 

177 

0 

0 

179 

0 

0 

26    .. 

40.62  Yi 

177 

0 

0 

179 

0 

0 

27 

40.50 

176 

0 

0 

178 

0 

0 

28    .. 

40.75 

176 

15 

0 

178 

15 

0 

29    .  . 

41.75 

178 

10 

0 

180 

10 

0 

High 

4.Vl:r 

190 

5 

0 

192 

5 

0 

Low 

40.50 

176 

0 

0 

178 

0 

0 

Avera 

ge    .    43  66 

183 

1 

0 

184 

18 

3 
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Visible  Supplies. 

Monthly  T 

in  Statistics. 

Vissib 

e  supply  of  tin 

at  end  o 

f  each  month: 

Compiled  by  New  York  Metal  Exchange. 

1912. 

1913. 

1914. 

1915. 

1916. 

(Tons  o 

2.240  lbs.) 

Jan. 

16,707 

13,971 

16,244 

13.901 

17,041 

Dec. 

Nov. 

Dec. 

Feb. 

14,996 

12,304 

17,308 

14,548 

16,511 

Straits   shipments 

1916. 

1916. 

1915. 

Mar. 

15,694 

11,132 

16,989 

15.467 

18,782 

To   Gt.   Britau.. 

2,870 

1,407 

777 

April 

11,893 

9,822 

15,447 

15.7S5 

19,739 

"    Continent    . . 

623 

498 

959 

May 

14.345 

13,710 

17.S62 

14,646 

19.614 

••    U.  S 

1,265 

3,475 

3,565 

June 

13,980 

13,346 

11.101 
13,063 

16.027 
14.167 

15,927 
16,084 

19,363 
IS, 404 

Total  from  Straits 

July 

4,758 

5,380 

5,301 

Aug. 
Sept. 

1 1,283 

11,361 

14,452 

15,127 

18,042 

i  1,245 

18,943 

14,613 

13.191 

16,192 

Total  from  Australia 

200 

315 

245 

Oct. 

10,735 

11,657 

10.S94 

13,154 

17,415 

Consumption 

Xov. 

12,348 

14.470 

11,483 

16.451 

21,1S6 

London  deliveries 

1.200 

1,197 

1,189 

Dec. 

10.977 

13.893 

13,396 

16,216 

Holland  deliveries 

63 

119 

105 

Av'ge 

13.207 

12,377 

14.907 

15,208 

U.  S 

Total    

Stocks  at  close  of  n 

4,082 

3,165 

5,200 

Ship 

ments   From   the   Straits. 

thly  shipments  of  tin  from  the  Straits 

5.345 

4.4^1 

6,494 

Mon 

lonth: 

Settlements  to 

Europe 

and  United  States: 

In  London — 

1912. 

1913. 

1914. 

1915. 

1916. 

Straits,  Australian 

2.740 

3,662 

2,221 

Jan. 

4,01S 

6,050 

5.290 

5,200 

6,095 

Other  kinds    .... 

1,550 

1,048 

1.682 

Feb. 

5,260 

4,660 

6,520 

5,584 

6,250 

Mar. 

5.150 

4,810 

4,120 

4,970 

5,170 

In  U.   S 

3,511 

2,850 

1,371 

April 
May 

4,290 
5,760 

4,400 
6,160 

4.930 
6,900 

5,270 
6,759 

4,685 
3,965 

Total   

7,801 

7,560 

5,274 

June 
July 

4,290 
4,580 

4,280 

4.770 

5,870 
4,975 

6  665 

6,210 
5,410 

5,606 

Afloat  close  of  month: 

Aug. 

5,210 

6,030 

3,315 

4,712 

4,526 

Straits  to  London  . 

4,507 

2,532 

1,378 

Sept. 

5,430 

5,160 

4.973 

5,296 

3,270 

to  U.  S.   .. 

5,318 

6,368 

8.125 

Oct. 

4.450 

5,020 

4,610 

4,441 

5,868 

Banca  to  Europe   . . 

3,111 

4,726 

1,439 

Xov. 
Dec. 

5.600 
4,980 

5,560 
5,110 

5,155 
6,435 

6  713 

5  3S0 

5.301 

4.75S 
61,587 

Total   

] 

12,936 

13,626 

10,942 

Total 

59,018 

62,550 

63,093 

66.517 

Dec.  31,  Nov.  30, 

Dec.  31, 

Av'ge. 

4,918 

5,213 

5,253 

5.543 

5.132 

Total  visible 

supply  

1916. 
20,737 

1916. 
21,186 

1915. 

16,216 

nsumption 

In  the  U. 

s. 

Co 

Monthly    de 

liveries 

of   tin 

in   the 

United 

Straits  Tin 

States 

exclusive  of  Pacific  Coast: 

New 

York. 

1912. 

1913. 

1914. 

1915. 

1916. 

Jan. 

3,700 

3,700 

3,600 

2,300 

4,453 

1912.       1913. 

1914. 

1915. 

1916. 

Feb. 

4,050 

3,500 

3,300 

3,375 

6,388 

Jan.      43.24        5045 

37.74 

34.30 

41.88 

Mar. 

4,000 

5,900 

4,450 

3,200 

4,726 

Feb.     43.46       48.73 

39.93 

37.32 

42.63 

April 

5.400 

3,450 

4,300 

3,200 

4,202 

Mar.     42.86       46.88 

38.08 

49.93  •/£ 

50.42 

May 

4,250 

3,350 

3,800 

5.600 

5.455 

Apr.     44.02       49.12 

36.10 

47.98 

51.75 

June 

2,850 

3,800 

3,650 

3,900 

6,398 

May     46.12        49.14 

33.30 

38.78 

49.15 

July 

5,150 

3,900 

3,900 

5,300 

4,432 

June     47.77        44.9?, 

30.65 

40.37 

42.18 

Aug. 

4,300 

3,600 

2,900 

4,500 

4.335 

July      44.73        40.39 

31.75 

37.50 

38.46 

Sept. 

3,600 

3,100 

3.600 

4,300 

4.023 

kUg,     45.37        41.72 

50.59^ 

43.39 

38.54 

Oct. 

3,850 

3,700 

3.700 

4,900 

4,556 

Sept.     49.18        42.47 

32.79 

33.13 

38.7054 

Xov. 

,4,300 

2,800 

2.600 

2.97.", 

3,165 

Oct.      50.11        40.50 

30.39^ 

33.08 

41.16 

Dec. 

4,050 

3,100 

1,900 

5,200 

4,082 

Nov.     49.90       39.81 

33.50 

39.37^ 

44.17 

Total 

49,500 

43,900 

41.700 

48,750 

56,216 

Dec.     49.90 

33.60 

38.75 

42.66^ 

Av'ge 

4.125 

3,658 

3,475 

4.062 

4,684 

Year    46.43       44.32 

35.70 

38.66 

43.48 
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first,  Bolivian  ores,  equivalent  to  12.- 
000  tons  pure  tin,  were  held  at  Liverpool 
and  that  the  stock  of  Banea  tin  held  by 
the  Dutch  Government  at  Batavia  was 
at  least  5,000  tons.  The  disquieting 
factors  were  the  danger  to  shipping 
from  Teutonic  attacks  and  the  con- 
templated action  of  the  British  Govern- 
ment to  restrict  the  free  movement  of 
tin  to  this  country. 

February. 
In  February,  there  were  some  inter- 
esting episodes  with  dramatic  develop- 
ments toward  the  close  of  the  month.  A 
strong  tone  prevailed  in  the  main  and 
the  net  result  of  the  fluctuations  in 
prices  was  an  advance  of  5c  to  6c  per 
pound  on  nearby  and  3  to  4c  per  pound 
on  future  positions  at  New  York,  while 
spot  Straits  at  London  was  up  £10 
10s.  The  advance  at  Singapore  was  £9 
5s.  Consumption  in  the  United  States 
was  unusually  heavy,  being  record- 
breaking  at  the  tin  plate  works.  About 
February  10th.  a  large  business  re- 
sulted  from  the  lower  prices  current 
and  bv  the  15th.  American  buyers  pur- 
chased about  3.000  tons  here  and 
abroad.  To  escape  tin-  high  rate  of  war 
insurance  on  ships  passing  through  the 
danger  zone,  nearly  two-thirds  of  the 
Straits  tin  shipped  to  this  country  in 
January  came  by  way  of  the  Capes  and 
the  Pacific  Ocean.  On  February  21st, 
interesting  London  cables  announced 
the  purchase  of  some  Banea  tin  by 
France  and  of  300  tons  Straits  tin  by 
the  United  States  Government  for  the 
Navy  Department.  On  February  25th, 
spot  tin  at  New  York  was  difficult  to 
buy  at  40c;  in  the  next  few  days  a 
shortage  . lev. 'loped  and  the  price  was 
rushed  up  to  18c.  At  the  end  of  the 
month,  although  S00  tons  of  the  1,300 
held  in  stork  were  owned  by  consumers, 
enough  available  to  re- 
lieve the  situation  because  of  the 
men!  with  the  British  I  lovernmenl  pre- 
venting   resales.      Tl xcitemi 

perators  who 
,  use   of  restrictioi 
shipments  Erom  London. 
March. 
71,,.    three     prominent    features     in 
March  were  the  heavj  consumption  in 

:  oited  stains;  the  i ord-breaking 

output   at  the  straits  and  the  radical 


changes  in  merchandising  made  neces- 
sary by   the  British   trade  regulations- 
incidental  to  the  war.    The  visible  sup- 
ply on  March  31st.  was  18,782  tons,  this 
being  the  largest  since  November,  1910, 
when  spot  tin  was  37.30c.     On  March 
1st.  spot  tin  was  47.50c  here,  but  there 
was    a    variation    of    10c    per    pound 
during  the  month,  sales  being  made  as 
high  as  56e  and  as  low  at  46c  per  pound. 
The   restrictions   placed  upon   specula- 
tion in  metals  used  in  the  manufacture 
of  Avar  munitions  by  the  British  Gov- 
ernment, although  not  aimed  at  tin  di- 
rectly,   caused    temporary    demoraliza- 
tion in  the  trade,  which  was  followed 
by  a  sharp  rise  on  March  6th,  when  the 
British    Government   rescinded    its    or- 
ders.    The  stringency  in  the  local  sup- 
ply available  for  the  open  market  caus- 
ed an  advance  on  March  10th  to  56c  per 
pound  for  spot,  and  nearby  positions 
continued  strong  because  of  small  ar- 
rivals from  abroad.    The  result  was  to 
bring  out  liberal   offerings   of  English 
and  Chinese  tin  for  American  importa- 
tion.   With  the  approach  of  steamships 
afloat,  relief  of  the  tension  was  shown 
in  offerings  of  49c  per  pound  ex-steam- 
ship at  dock  on  March  22nd.     During 
the  last  week  of  the  month  there  was 
considerable  irregularity.     The  foreign 
markets  broke    £4  to    £5  during  the 
first   few   days,   followed   by   a   rise   of 
£12    to    £16    that    culminated   March 
29th.     In  the  last  three  days  there  was 
a  reaction  here  and  abroad,  all  positions. 
April. 
In   April  the  price  of  tin   was  influ- 
enced by  the  difficulty  of  securing  per- 
mits for   shipments   from   London :   by 
the  manipulation   of  the   price  of  spot 
tin  at  New  York  and  by  the  shar] 
vance   in   war  risks  on  tin  shipped  to 
the   United   States  from  foreign  coun- 
tries.     As   The   market   was  swayed   by 
one  or  all  of  these  factors  from  day-to- 
■  from  week-to-week  prices  were 
very  irregular.     Spot  tin  at  New  York 
varied    6c    per   pound   while  prices   at 
Singapore  fluctuated  within  a  range  of 
£6    and    the    London    market    changes 
were  within  a  range  of  £4.     The  net 
result    at  the   close   of  the   month   was 
only  a  slighl  change  at  New  York,  a  de- 
cline  of    £4  at  London  and  an  advance 
of    lJ.">  at  Singapore. 
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May,  June. 
May  was  one  of  the  dullesl  months  in 
Straits  tin  ever  experienced  by  Local 
dealers.  After  the  first  week,  when 
prices  (with  the  exception  of  spot  tin 
at  New  York)  advanced  on  all  positions 
here  and  abroad,  there  was  a  severe 
break  in  prices,  with  a  few  ephemeral 
rallies,  throughout  the  month.  Spot 
tin  at  New  York,  broke  5%c  per  pound 
and  future  positions  declined  2%c  to  3c 
per  pound.  At  London,  there  was  a 
net  drop  of  £10  to  £10  10s  on  all  po- 
sitions while  the  Singapore  market  was 
down  £10.  The  extreme  fluctuations 
abroad,  however,  were  from  £12  10s 
to  £13  10s.  Otherwise,  the  main  fea- 
tures were  annoying  and  exasperating 
delays  in  shipments  from  the  Straits 
and  from  London,  the  scarcity  of  spot 
tin  at  New  York  and  evidence  of  heavy 
American  consumption.  Domestic  con- 
sumers generally,  became  independent 
of  the  Avar  market  for  spot  Straits  tin 
through  arrivals  on  contracts  or  by  tak- 
ing advantage  of  the  larger  supply  of 
Banca,  English  and  Chinese  tin  offered 
at  liberal  concessions  from  prices  de- 
manded for  spot  Straits  tin.  A  pre- 
cipitous decline  marked  the  last  three 
days  of  the  month  here  and  cables  from 
the  Straits  revealed  anxiety  to  do  busi- 
ness in  far-off  futures  at  substantial 
concessions.  There  were  three  salient 
features  in  June :  A  plethora  of  sup- 
plies; record-breaking  deliveries  into 
home  consumption  and  a  lack  of  stam- 
ina in  the  London  market.  The  result 
of  these  combined  factors  was  to  cause  a 
further  sharp  break  in  prices  here.  Spot- 
tin  after  selling  at  44.25c  at  the  be- 
ginning of  the  month,  was  difficult  to 
sell  at  39c  on  June  28th — a  drop  of  ti1  \.c, 
per  pound.  The  highest  price  touched 
was  .->6c  on  March  10th;  the  break  to 
June  28th  was  thus  17c  per  pound.  On 
the  last  two  days  of  the  month  there 
was  a  fractional  recovery  in  prices.  An- 
other interesting  development  was  the 
elimination  of  the  high  premium  com- 
manded by  spot  over  the  prices  current 
for  future  delivery.  The  supply  avail- 
Luring  the  month  was  extremely 

heavy     8,869  tons    and  stocks  a<  N 

York  and  a1  outports  al  the  end  of  the 
month  were  3,963  tons.  Future  posi- 
tions also  sustained  declines  in  prices 
of  -i1/"?  to  5c  per  pound   from    the   end 


of  .May  to  June  27th,  with  recoveries  of 
Vfcc  to  Ic  per  pound  during  the  last 
three  days.  Foreign  markets  also  tend- 
ed downwards.  The  lowest  prices  were 
made  .June  27th  and  28th,  when  Lou- 
don prices  were  within  10s  of  the  min- 
imum touched  this  year— January  3rd. 
Fluctuations  ranged  between  £15  and 
£18  with  recoveries  of  £2  5s  to  £3  in 
the  closing  days  of  the  month.  The 
Singapore  market  broke  £17  15s  but 
recovered  £4  15s.  It  is  of  interest  to 
note  that  the  highest  price  for  spot 
Standard  tin  in  1916  was  £205  on 
April  10th.  Deliveries  into  American 
consumption  in  June,  6,398  tons,  were 
the  largest  of  record. 
July. 

Profound  depression  shrouded  the 
market  during  the  first  19  clays  of  July, 
when  spot  dropped  to  32y2c.  Consumers 
buying  cautiously  at  first ;  later,  became 
distrustful,  awaiting  developments.  By 
the  18th,  the  market  had  dropped  1  t'o 
2!/sc  per  pound,  forced  liquidation 
abroad  being  the  impelling  cause.  Dur- 
ing the  same  period  the  Loudon  market 
dropped  £10  5s  to  £11  and  the  Singa- 
pore price  broke  £12  10s  net.  Relieved 
by  the  unloading  of  burdensome  sup- 
plies upon  America,  the  English  market 
recovered  £3  to  £3  10s  on  July  20th. 
and  foreign  limits  to  America  were  up 
lc  per  pound.  There  was  a  further  ad- 
vance on  all  positions  here  and  abroad 
in  the  days  immediately  following  and 
the  market  closed  dull  but  firm  at  a  net 
decline  of  %c  to  l%c  per  pound  at 
home  and  with  a  net  recession  of  £5  to 
£5  15s  abroad. 

August. 

In  August,  a  moderate  advance  was 
established  on  all  positions  here  and 
abroad  but  the  entire  month's  develop- 
ments were  disappointing  to  traders. 
Deliveries  into  American  consumption, 
however — 4,335  tons— were  satisfac- 
tory. Dullness  prevailed  during  the 
first  eight  days  and  prices  receded  %c 
'o  " go  per  pound.  An  upward  movement 
began  on  the  9th,  culminating  on  the 
14th  with  an  advance  of  iy2e  to  l%c 
per  pound  on  Straits  and  2c  on  Banca 
at  New  York.  London  was  up,  £6  and 
the  Singapore  rise  was  €7  15s  in  eight 
days,  but  from  lack  of  support  the  for- 
eign markets  dropped  in  the  next  few 
days;  the  weakness  there  being  refleel 
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ed  in  recessions  at  New  York.  For  sev- 
eral days  after  the  23rd,  there  was  some 
recovery  but  fear  of  a  strike  among 
railroad  employees  with  more  tin  im- 
mediately available,  caused  a  break  on 
the  30th.    The  net  result  of  the  August 
fluctuations  was  a  rise  of  x/oc  to  %c 
per  pound  on  the  various  positions. 
September. 
In  September,  the  only  stirring  event 
came  in  the  last  week,  when  submarine 
activity  in  the  Mediterranean  remind- 
ed the  trade  that  sudden  "accidents" 
to  tin-laden  ships  would  bring  heavy 
losses.     Insurance  rates  were  up   lfo 
The  net  result  of  the  September  fluctua- 
tions in  prices  of  tin  was  an  advance  of 
%c  to  %e  per  pound  on  all  positions  to 
the  end  of  the  year,  and  of  l%c  per 
pound  in  domestic  arrivals  during  the 
first  quarter  of  1917.     Abroad,   there 
was  a  net  rise  of  £4  10s  to  £4  15s  on 
all  positions.     One  notable     fact    was 
the  large  increase  in  the  use  of  tin  in 
the  manufacture  of  war  munitions  by 
Great  Britain,  France  and  Russia. 
October. 
At   the  beginning  of   October,     the 
situation  in  tin  was  commercially  and 
statistically     sound      although      large 
stocks  were  in  store.     Shipments  from 
the   Straits  were  heavy — 5.868  tons — 
compensating  for  the  smaller  movement 
in  September  which  was  due  to  lack  of 
vessels,  not  to  decrease  in  output.    An 
active  American  demand  developed  into 
the  best  buying  movement  for     some 
time,  carrying  prices  upward.    Early  in 
the  second  week  German  submarine  ac- 
tivity again  disturbed  the  market  caus- 
ing a  sudden  advance  of  4c  per  pound 
on  spot,  but  with  the  safe  arrival  of  sev- 
eral   ships    the   tension     relaxed  and 
prices  receded.    The  net  result  was  an 
advance  of  2%C  per  pound  on  spot,  and 
21/4c  to  2%c  per  pound  on  other  posi- 
tions at  home.     In  foreign  markets  the 
changes  resulted   in  a   net  advance  of 
£5  5s  to  £6  15s  at  London  and  a  net 
rise  of  £8  5s  at  Singapore. 
November. 
Throughout  November  ;i   strong  tone 
prevailed  and  the  fluctuations  in  prices 
:,1  |,,, ,„,.  led  to  a  ne1  advance  of  3 '4c  per 
pound  on  nearby  positions  and  3  to  31/sc 
per  pound  on  future  positions.    In  the 
lii-t  three  weeks  there  were  no  impor- 
tant  reactions,  the  advance  culminating 


on  November  22nd  and  23rd.  when  spot 
tin  had  risen  3%c  to  4c  and  future  po- 
sitions 3c  to  3!/2C  per  pound.  In  the  sub- 
sequent decline,  future  positions  yield- 
ed only  fractionally,  and  on  nearby  po- 
sitions the  recession  was  Vfcc  to  %c  per 
pound.    The  course  of  foreign  markets 
was  similar.    At  London  up  to  the  23rd, 
the  net  advance  was  £11  5s  to  £12  in 
all  kinds  and  positions.    Singapore  rose 
£12  15s.  In  the  last  week  a  reaction  of 
£1  10s  to  £2  10s  was  sustained.    The 
strength  of  the  market  was  attributed 
to  the  increased  output  of  tin  plate,  to 
the  larger  use  of  tin  in  war  munitions, 
to    the    difficulty   in   securing   English 
shipping   permits,   to   the   tendency   to 
reduce   output   at   the   Straits,    to   the 
smaller  supply  available  outside  of  the 
Straits  and  to  the  stronger  attitude  of 
the     Dutch     Government     controlling 
Banca   output.     These  factors  in  con- 
junction, apparently,  offset  the  relative- 
ly small  American  buying. 
December. 
In  December,  not  only  was  all  of  the 
November   gain   lost,    but   prices   here 
and   abroad   dipped   to    the   low  level 
recorded  early  in  October.     The  reac- 
tion was  complete  when  on  December 
27th  spot  tin  had  broken  4%c  to  5c  per 
pound,      and      future     positions     had 
dropped  3Y±c  to  SYoc  per  pound.  During 
the  same  period  the  London  market  fell 
£13  on  spot  Straits  and    £12  15s  to 
£13  on  Standard,  while  the  Singapore 
price  broke  £15  10s,  but  in  the  last  two 
business  days  of  the  month  foreign  mar- 
kets recovered  £2  10s  on  all  positions. 
Banca  tin,  too,  because  of  large  arriv- 
als at  New  York,  late  in  the  month,  suf- 
fered a  break  of  5c  per  pound:  indeed, 
it  Avas  the  large  Banca  supply  that  sym- 
pathetically  caused   the   drop   in   spot 
Straits.     In  the  last  two  business  days 
spol    Straits   sold    at   40.75c    to  41.50c, 
a  rebound  of  :'  [c  to  lV^e  per  pound,  and 
higher  prices  were  asked  at  the  close. 
Future    positions    also    were    94c    per 
pound     higher,    but    quiet.    December 
buying  was  small  in  volume.     Among 
the   interesting  developments  were  in- 
quiries   for   1.000   tons   by   the   United 
Stales  Government;  a  repetition  of  the 
report    that   the    German    Government 
was  negotiating  for  Banca  stocks  to  be 
delivered  after  the  war  and  an  advance 
of  from  5%  to  10%  in  insurance  war 
risks  on  tin  afloat  for  United  Kingdom. 
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Spelter  in  1916. 


Extremes  in  Prices  Reached,  Advancing  and   Declining  With   Great  Violence 

and  the  Volume  of  Business  Make  1916  a  Most  Remarkable  Year — 

Variation  in  Prices  Here  12%c  Per  Pound;  at  London  £66 — 

Orders  From  Munition  Manufacturers  the  Chief  Factor. 


The  "prince  or  pauper"  epigram 
applied  by  Andrew  Carnegie  to  tbe 
steel  industry  might  be  used  with 
equal  force  to  describe  the  state 
of  the  spelter  industry  in  1916. 
The  furor  created  by  the  excited 
buying  of  spelter  when  war  muni- 
tion contracts  were  new  to  the  United 
States  caused  a  phenomenal  advance  in 
prices  which  was  the  regal  state  of  the 
smelters  in  1915.  Early  in  1916,  too, 
renewed  active  buying  of  spelter  by 
manufacturers  of  war  munitions,  in- 
cluding brass  founders,  again  carried 
prices  to  dizzy  heights,  the  pinnacle  of 
21e  per  pound  at  St.  Louis,  being  reach- 
ed in  the  third  week  of  February.  The 
foreign  market,  too,  was  greatly  excit- 
ed and  the  highest  price  of  trade  his- 
tory, £110.  was  recorded  at  London 
on  February  29th.  The  seemingly  vast 
profits  being  made  in  the  smelting  in- 
dustry in  1915-16  caused  the  rehabilita- 
tion of  obsolete  plants,  a  rush  in  the 
building  of  new  works  and  the  pushing 
of  capacity  of  the  active  smelters  to 
share  in  the  returns  from  the  smelting 
"El  Dorado". 

The  pauper  stage  came  in  August, 
when  by  reason  of  the  great  increase 
in  production  and  the  falling  off  in  the 
abnormal  demand,  spelter  sold  down  to 
8.12V2c  per  pound.  August  8th,  at  East 
St.  Louis,  as  the  financially  weak  pro- 
ducers were  compelled  to  put  their  pro- 
duct upon  the  market  at  whatever  price 
it  would  bring.  The  break  was  12.87V2C 
and  a  painful  readjustment  was  in  pro- 
gress. At  London,  prices  dipped  to 
£44  on  August  7th  and  8th,  a  break 
of  £66  from  the  highest  point  touched 
in  February. 

A  substantial  recovery  was  made, 
however,  in  the  last  four  months  but 
prices  throughout  tbe  year  sustained 
frequent  rapid  and  wide  fluctuations. 
Indeed,  the  ups  and  downs  of  spelter 
were  a  partial  index  of  tbe  war  muni- 
tion contracts  that  were  intermittently 
placed    with   American   and    Canadian 


manufacturers.  Events  in  the  produc- 
tive fields,  however,  also  had  a  potent 
influence  upon  prices. 

January. 

A  strong  tone  prevailed  in  January, 
prices  advancing  1.25c  to  2c  per  pound 
on  the  various  positions  at  East  St. 
Louis,  and  £1  on  spot  and  £5  on  fu- 
tures at  London.  During  the  first  ten 
days  the  market  was  quiet  and  London 
prices  receded.  There  was  a  sudden  in- 
crease in  demand,  in  the  next  ten  days 
with  heavy  buying  done  between  Jan- 
uary 14th  and  20th.  On  some  days  the 
market  was  excited  and  feverish,  man- 
ufacturers of  Avar  munitions,  buying 
with  small  regard  for  prices;  the  de- 
mand was  mainly  for  first  quarter  ship- 
ment, but  purchases  covered  deliveries 
for  the  entire  year.  Railroad  embar- 
goes on  freight  shipments  into  New 
England,  temporarily  increased  the 
pressure  for  spot  metal.  On  January 
25th,  large  sale  of  special  brands  were 
made  for  export  and  the  spot  price  at 
East  St.  Louis  rose  to  19.25c.  In  the 
last  few  days  of  the  month  there  was 
a  sudden  and  sharp  falling  off  in  buy- 
ing and  prices  receded  y^c  to  3/iC  per 
pound.  Russia  made  some  purchases, 
and  France  and  Great  Britain  put  out 
several  large  inquiries  at  the  close  of 
the  month. 

February. 

In  February,  brass  founders  and 
other  manufacturers  of  war  munitions 
were  the  largest  buyers.  The  month  be- 
gan quietly  but  on  the  7th,  most  of  the 
February  and  March  offerings  had  been 
taken  up  and  the  demand  was  extend- 
ed into  April.  In  the  next  two  days 
several  large  export  contracts  were 
placed  for  shipment  in  the  second  quar- 
ter. By  the  end  of  the  second  week. 
spol  at  St.  Louis  had  advanced  to  20c 
per  pound.  On  February  15th,  Lon- 
don was  greatly  excited  with  an  ad- 
of  £6  on  spot  and  £3  on  fu- 
tures.    In  the  American  market  large 
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sales  were  made  for  second  quarter  de- 
livery and  for  shipments  in  six  to  nine 
months.  The  highest  prices  of  the  year 
being  touched  in  the  third  week.  Gal- 
vanizers  came  into  the  market  for  mod- 
erate amounts  on  the  21st.  Toward  the 
close  of  the  month,  the  market  was  un- 
settled by  pressing  offerings  of  high 
grade  metal  for  resale,  but  at  the  close 
confidence  was  re-established,  the  lower 
offerings  being  withdrawn.  On  the  last 
day  of  the  month,  spot  at  London,  ad- 
vanced to  £110,  the  highest  price  ever 
touched.  The  net  result  of  the  Feb- 
ruary movements  here,  was  an  advance 
of  2c  on  spot  and  2.50c  on  March  and 
second  quarter  positions. 

March. 

Luring  the  first  13  days  of  March, 
there  were  violent  declines  but  in  the 
following  week  a  buying  movement  of 
considerable  magnitude  developed,  dur- 
ing which  prices  partially  recovered  the 
previous  loss.  A  gradual  readjustment 
of  the  dislocated  positions,  later,  placed 
the  market  in  a  nearly  normal  condition 
and  on  the  closing  day  of  the  month  a 
confident  tone  prevailed  with  the  ten- 
dency of  prices  upward.  The  decline 
early  in  the  month,  was  inaugurated  by 
bearish  advices  from  abroad  and  a  spec- 
ulative drive  against  the  market  here. 
The  break  in  prices  at  London  was  sen- 
sational, tlie  reaction  up  to  March  13th 
being  €26.  The  American  market, 
too.  hail  sustained  a  break  of  3.25c  to 
4.25c  per  pound.  A  flood  of  orders  fol- 
lowed tlic  decline  and  the  volume  of 
sales  in  three  days  was  equal  to  trans- 
actions of  three  weeks  under  ordinary 
conditions.  The  recovery  in  prices  was 
lc  to  1.50c  per  pound  at  home  and  £7 
to  £12  at  London.  There  was  greater 
activity  here  on  the  closing  day  of  the 
month. 

April. 

In  tin-  lirst  half  of  April,  the  market 
was    active,    strung    and    liouyant    with 

heavy  sales  made  fur  export  during  the 
lirst  ten  days,  prices  advancing  1  to 
2c  per  pound  on  all  positions.  A  lull 
followed  and  dullness  was  pronounced 
just,  preceeding  and  immediately  fol- 
lowing the  Government  statistical  re- 
port <>ii  April  17th.  Domestic  consum- 
ers remained  nut  of  the  market  during 
the  third  week,  but  producers  were  not 


anxious  for  orders.  Dealers,  however, 
pressed  sales  on  an  unwilling  market, 
later  bringing  about  a  sharp  break  that 
eliminated  the  previous  rise.  Galvan- 
izers  were  ready  to  buy  for  May  and 
•  I  mie  shipments  on  the  closing  day  of 
the  month  communicating  a  steadier 
tone.  It  is  notable  that  London  ad- 
vanced £12  on  spot  and  £11  on  fu- 
tures during  the  month,  being  unaffect- 
ed by  the  reaction  in  this  country. 

May. 

May  proved  a  disastrous  month  for 
the  industry.  At  times  dullness  was 
profound  and  weakness  was  pro- 
nounced. As  prices  declined  the 
pressure  to  sell  increased.  At  the  end 
of  the  month,  prices  had  dropped  4c  to- 
4.25c  per  pound  on  prompt  and  3.50c 
to  4c  on  June  to  September  shipments, 
while  prices  for  the  fourth  quarter  suf- 
fered even  more.  At  this  time,  domes- 
tic prices  were  the  lowest  since  Septem- 
ber, 1915 — a  period  of  eight  months. 
The  English  market  also  broke  £24  to 
£25  in  May,  equivalent  to  4.80c  to  5.00e 
per  pound.  At  the  close  of  the  month, 
however,  London  was  on  a  relatively 
higher  basis  than  was  New  York  or  St. 
Louis.  A  more  cheerful  tone  developed 
as  the  month  closed  with  large  buying 
by  home  consumers  and  with  exporters 
knocking  at  the  doors  of  producers. 
June. 

Early  in  June,  domestic  and  foreign 
consumers  were  energetically  placing 
orders  for  nearby  positions  at  steadily 
advancing  prices  and  although  a  break 
occurred  at  London  of  £7  to  £12  in 
the  first  two  days,  that  sent  a  shiver 
through  the  trade,  and  despite  which 
a  large  volume  of  business  was  trans- 
acted in  all  positions  for  the  year.  Buy- 
ers suddenly  found  necessities  urgent 
and  entered  the  market  simultaneously 
with  vigor.  Producers  met  the  demand 
at  the  lower  level  but  gradually  ad- 
vanced prices,  stimulating  rather  than 
checking  the  demand.  The  upward 
movement  culminated  June  8th  after  a 
rise  of  V^c  to  :;|C  per  pound  when  the 
buying  ended  as  abruptly  as  it  had  sud- 
denly begun.  The  cessation  of  buying 
at  home  was  emphasized  by  a  drop  of 
£2  to  £5  .it  London.  Concessions  of 
t  ._.,•  to  :;|C  made  to  re-awaken  buyers' 
interest    failed,   and    dullness   prevailed 
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during  the  rest  of  the  month,  while 
priees  steadily  declined  to  no  purpose. 
The  net  recession  for  the  month  was 
2.12V&C  on  spot  and  1.50c  to  '1.75c  on 
future  positions.  From  the  highest 
spot  price  touched  in  February,  the 
break  was  10c  per  pound.  At  London 
the  net  drop  in  June  was  £19  on  spot 
and  £14  on  futures. 
July. 
At  the  beginning  of  July,  the  outlook 
for  the  smelters  was  serious,  with  wages 
of  operatives  and  ore  prices  relatively 
high,  with  recovery  from  the  ore 
smelted  reduced  to  75ft  to  S0% 
aud  with  prices  steadily  declining. 
With  severe  loss  impending,  some 
of  the  smaller  smelters  shut  down. 
The  spelter  market  weakened  by  crum- 
bling prices  in  June  and  with  no  sup- 
port from  consumers  at  home  yielded  to 
a  strong  bear  attack  launched  from 
abroad.  A  break  of  £17  on  spot  and 
of  £13  on  futures  occurred  at  London 
up  to  July  11th.  the  time  of  greatest 
depression.  In  the  next  two  or  three 
days  spot  sold  at  8.50c.  July  at  8.25c. 
August  at  8.121/2C  September  at  8c  and 
last  quarter  at  7.S770C  at  St.  Louis. 
These  prices  revealed  a  drop  of  1.87%c 
per  pound  on  prompt  to  September 
shipments  inversely  from  June  30th. 
The  market  was  in  a  critical  state,  when 
on  July  14th  a  flood  of  inquiries  came 
from  galvanizers  but  trading  was  con- 
fined within  narrow  limits,  producers 
being  reluctant  to  sell  except  at  higher 
priees.  Up  to  July  17th.  the  English 
market  was  still  below  domestic  prices 
and  no  export  orders  were  placed,  but 
buying  on  home  account  was  renewed 
at  rising  priees.  Foreign  buyers  came 
in  next  day  and  helped  the  advance  but 
balf  of  the  producers  refused  to  sell 
until  higher  prices  came  with  large  do- 
mestic orders.  By  July  24th,  the  home 
market  had  recovered  2  to  2.50c  on  all 
positions.  Europe  had  bought  freely, 
accelerating  this  advance  but  London 
failed  to  satisfy  all  inquiries.  A  reac- 
tion of  %c  to  lc  per  pound  followed, 
making  the  net  decline  for  the  month 
y8c  to  1.50c  per  pound.  London  recov- 
ered sharply  and  the  net  decline  £1  on 
spot  and  £3  on  futures. 
August. 
At  the  beginning  of  August,  trade 
■was    again    prostrated.    In    ten    days. 


priees  had  dropped  lc  to  1.50c  and  as 

consumers  as  well  as  producers  had 
Buffered  grievously  from  the  previous 
break  in  prices,  both  were  conserva- 
tive. Distress  w,is  evident  in  sales  at 
the  .Metal  Exchange  made  under  the 
hammer.  On  August  8th.  the  market 
had  dropped  to  S.I2V2C  for  prompt,  8c 
for  August  and  7.75c  for  September, 
October.  November,  galvanizers  buying 
freely  at  these  prices.  Sales  of  January. 
February.  March  were  made  to  other 
consumers  at  7.50c  to  7.621/;>e.  In  the 
next  12  days.  August  9th  to  21st,  inclu- 
sive, a  strong  vigorous  buying  move- 
ment was  in  full  swing,  prices  advanc- 
ing 1.50c  per  pound  under  the  heavy 
orders  placed  for  domestic  and  foreign 
account.  Sales  in  single  days  ranged 
from  9,000  to  15.000  tons  Feverish 
buying  did  not  cease  until  after  the 
21st.  War  munition  manufacturers  and 
galvanizers  were  the  principal  buyers; 
dealers  and  operators  following.  Large 
producers  were  the  heaviest  sellers  but 
small  smelters  sold  more  freely  on  the 
ascent.     In  the  next  few  days,  prices 
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declined  %c  to  lc  per  pound  and  the 
market  was  lifeless  during  the  last  few 
days  of  the  month.  London,  after  vio- 
lent and  wide  fluctuations  closed  with 
a  net  decline  of  £8  on  spot  and  £7  on 
futures. 

September. 

Early  in  September,  prime  western 
spelter  was  dull  and  easier  but  a  buying 
movement  of  a  remittent  character  de- 
veloped and  gained  in  force  as  the 
month  progressed.  Interest  was  ex- 
tended into  the  first  quarter  of  1917, 
and  vigorous  buying  carried  prices  up- 
ward %c  per  pound.  Domestic  con- 
sumers were  the  first  to  enter  the  mar- 
ket, followed  by  dealers  and  exporters, 
creating  a  great  broad  market.  The 
movement  culminated  about  September 
18th,  followed  by  a  week  of  dullness 
witli  recessions  of  %c  to  %c  per  pound 
on  all  positions.  In  the  remaining  days 
of  the  month  there  was  improved  buy- 
ing that  resulted  in  recovering  14c  per 
pound.  The  net  result  of  the  business 
transacted  was  an  average  advance  of 
%c  per  pound.  The  close  of  the  month 
Mas  quiet  but  with  a  more  confident  un- 
dertone. The  English  market  was  sub- 
jected to  frequent  rapid  and  wide  fluc- 
tuations; the  net  result  being  an  ad- 
vance of  £3  on  futures  while  spot 
closed  the  same  as  at  the  end  of  August. 
October. 

Excitement  attended  large  dealings 
during  the  first  week  of  October  and 
prices  advanced  generally  34c  to  %c 
per  pound,  followed  by  recessions  of 
%c  to  %c  per  pound  in  the  ten  days 
following.  The  decline  was  inaugurat- 
ed by  German  undersea  raids  on  Ameri- 
can commerce  on  the  Atlantic  coast 
that  created  a  nervous  unsettled  mar- 
ket for  a  week  or  more,  subsequently 
giving  place  to  a  more  confident  tone 
and  increased  activity  during  which 
time  prices  advanced  sharply.  On  the 
closing  day  the  net  advance  for  the 
month  was  lc  to  1.12y2c  per  pound  on 
1916  shipments  and  1.25c  per  pound  on 
first  quarter  1917  positions.  The  Lon- 
don market,  after  advancing  £5  on 
spot  and  £6  on  futures  from  the  end 
of  September  to  October  9th,  receded 
slowly  with  slight  reactions  to  the  end 
of  the  month  when  a  net  advance  of 
15s  on  spot  and  £  I  15s  on  futures  for 
the  month  was  established. 


November. 

A  strong  tone  prevailed  in  Novem- 
ber, and  prices  advanced  2.25c  to  2.75c 
per  pound.  The  rise  was  due  mainly 
to  the  increased  cost  of  production 
which  made  producers  reluctant  sellers 
until  late  in  the  month.  Consumers, 
while  constantly  in  the  market  for  near- 
by shipment  found  great  difficulty  in 
placing  orders.  Smelters  wanted  only 
future  contracts  and  hesitated  to  book 
even  such  business.  Export  inquiries 
were  few.  England  and  France  finding 
Japan,  temporarily,  a  more  promising 
field  for  purchasjng.  Producers'  closing 
prices  were  the  highest  of  the  month  but 
dealers  receiving  metal  against  Novem- 
ber contracts  during  the  last  few  days 
were  shading  prices  for  prompt  ship- 
ment while  being  careful  not  to  offer 
future  positions.  The  course  of  the  for- 
eign market  was  of  small  importance 
and  of  less  interest  here,  while  the  price 
of  zinc  ore  steadily  advanced  in  the 
West.  The  London  market  was  gener- 
ally strong  and  advanced  £7  net  on  all 
positions  during  the  month. 
December. 

Early  in  December,  while  producers 
were  holding  firmly  to  established 
prices,  dealers  persisted  in  offering  to 
sell  at  steadily  declining  prices  but 
without  attracting  buyers  until  the 
8th.  when  the  market  had  receded  lc 
to  1.25c  per  pound.  Then  trading  in- 
terest relieved  the  market  of  some  of 
the  outside  lots  pressing  for  sale,  but 
consumers  did  not  come  into  the  mar- 
ket until  the  11th.  On  the  following 
day,  Germany's  peace  overtures,  check- 
ed any  disposition  to  trade.  On  the 
13th  prices  of  ore  in  Joplin  declined 
$5  to  $10  per  ton.  During  the  next 
two  days  spelter  prices  broke  1.25c  per 
pound  and  the  decline  continued  stead- 
ily 11  p  to  the  Christmas  holidays  when 
the  break  was  3  to  3.25c  per  pound  on 
all  positions  but  very  little  business 
was  done  until  December  19th  and  20th, 
when  consumers  entered  the  market  in 
competition  with  dealers  and  some 
round  lots  changed  hands.  The  severe 
liquidation  in  securities  in  "Wall  Street, 
and  the  unsettled  political  develop- 
ments abroad  engendered  a  cautious 
disposition  throughout  the  industry. 
After  Christmas  a  fair  volume  of  busi- 
ness   was    transacted    with    a   steadier 
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tone  and  some  recovery  in  prices.  Some 
producers,  favored  by  a  drop  in  ore 
prices,  were  actively  making  commit- 
ments on  future  positions,  while  others 
confined  sales  to  nearby  shipments.  The 
London  market  declined  £8  10s  net, 
on  spot,  and  £9  10s  net,  on  futures 
during  the  month. 

A  member  of  the  trade  says  as  fol- 
lows : 

"The  publication  of  the  government 
statistics  for  1916  has  had  no  effect  on 
the  market  as  the  figures  did  not  con- 
tain any  surprises  but  only  confirmed 
that  the  increase  in  the  production  was 
what  the  trade  has  been  expecting.  The 
production  showed  an  increase  of  170.- 
000  tons  over  1915  and  305.000  tons 
over  1914  with  the  capacity  available 
to  increase  the  output  by  another  100,- 
000  tons  this  year,  if  it  is  shown  that 
this  further  quantity  is  required.  The 
statistics  showed  that  the  consumption, 
despite  the  great  strides  which  have 
been  made  in  the  brass  industry,  was 
only  90,000  tons  larger  than  it  was  in 
1915  and  onh-  105.000  tons  larger  than 
in  1913,  the  record  years  before  the  war. 
Where  the  gain  has  been  is  in  the  ex- 
port trade  which  went  from  7.7S3  tons 
in  1913  to  64.802  tons  in  1914.  to  132.- 


Sheet  Zinc  Price  Changes. 


The  following  table  gives  the  changes  in 
the  price  of  sheet  zinc  since  January  26, 
1916,  together  with  the  price  of  spelter  rul- 
ing on  the  same  day. 

Spelter 

1916—  Sheet  Zinc.  St.  Louis. 

February   17    25.00  20.87^ 

April  22    25.50  18.75 

May  15   24.50  15.50 

May  23    23.50  14.87J4 

May  29   22.50  14.12J4 

June  2    21.00  13.12*4 

June   13    20.00  13.37J4 

June   20    19.00  12.00 

June  27 18.00  11.37J4 

July   6    17.00  9.37^ 

July   11    15.00  8.62J4 

October  26   16.00  10.12J4 

November  10 17.00  11.12J4 

November  17   18.00  12.00 

November  20 19.00  12.12J4 

November  24   20.00  12.87J4 

November  24  21.00  12.87J4 


323  tons  in  1915,  to  210,500  tons  in 
1916.  That  proves  of  what  importance 
the  export  trade  has  become  through 
the  changes  that  have  taken  place  in 
the  European  zinc  industry  by  the  war. 
and  the  uncertainty  as  to  how  much  of 
this  trade  we  will  hold  when  the  war 
ends,  is  equalled  only  by  the  uncertain- 
ty as  to  when  the  war  will  end. 

"We  will  withhold  our  conjectures 
as  to  the  probable  changes  which  will 
take  place  in  spelter  with  the  ending 
of  the  war,  until  the  prospects  of  peace 
are  clearer  than  they  are  at  presnt.  On 
the  other  hand,  suppose  the  war  is  to 
continue  for  another  year;  the  proba- 
bilities are  that  the  demands  for  domes- 
tic consumption  and  the  demands  for 
export  will  not  exceed  Avhat  they  were 
last  year,  or  if  they  do,  not  to  the  extent 
of  the  100.000  tons  additional  produc- 
tion, that  can  be  supplied  if  required. 
Therefore,  as  there  is  no  shortage  of 
spelter  in  sight,  we  believe  that  the 
market  will  not  be  subject  to  the 
erratic  price  fluctuations  that  it  has  in 
the  past  two  years,  but  will  be  more 
closely  in  accordance  with  production 
costs.  Production  costs  are  high  at 
present  and  may  remain  high  for  some 
time  but  demand  and  supply  have 
reached  a  balance  which  removed  what 
was  hitherto  the  uncertain  element  that 
caused  the  continual  ups  and  downs  in 
the  market.  We  do  not  say  that  spelter 
is  going  to  stay  at  one  level  but  we  do 
predict  that  the  fluctuations  will  be 
within  a  much  narrower  range  than 
they   were   in  either   of  the  past   two 


years 

J 

>pelter  ( 

New 

Monthly 

Avera* 
St. 

es.) 

York 

Louis 

1915. 

1916. 

1915. 

1916. 

Jan. 

6.52 

18.18 

6.33 

18.01 

Feb. 

8.86J4 

20.09 

19.92 

19.92 

Mar. 

10.12K 

18.09^ 

9.80 

17.91 

Apr. 

11.51 

18.61H 

11.22 

18.44 

May 

15.82"4 

15.93 

15.52^ 

15.7554 

June 

22.62J4 

12.80 

22.14 

12.62 

July 

20.80 

9.70 

20.54 

9.52J4 

Aug. 

14.45 

9.10 

14.19 

8.92 

Sept. 

14.49 

9.23J4 

14.10J4 

9.06 

Oct. 

14.07 

10.01 

13.89 

9.83J4 

Nov. 

17.04 

n.92  y2 

16.87^ 

11.75 

Dec. 

16.91 

11.285 

16.72 

11.01? 

Av'ge 

14.44 

13.75 

14.16 

13.57 
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Joplin  Zinc  and  Lead  Ore 
Market  in  1916. 


The  month  of  December  broke  all  pre- 
vious records  in  the  shipment  of  zinc 
blende  ores,  as  compared  with  the  pre- 
vious months  of  the  year,  total  of  44.40-1 
tons  being  shipped  out,  even  in  the  face 
of  bad  weather  conditions.  The  ship- 
ments made  during  November  and  De- 
cember in  conjunction  with  the  bad 
power  conditions  reduced  the  surplus 
stock  from  10,590  tons  at  end  of  October 
to  1.500  tons  at  the  end  of  the  year. 
As  compared  with  previous  months  of 
the  year,  no  other  month  except  that 
of  April  anywhere  near  approached  it. 
The  month  of  April  shipped  out  53,-' 
747  tons  of  blende,  while  of  calamine 
4.0S0  tons  were  delivered.  This  com- 
pared with  4,404  tons  of  blende  and 
4.276  tons  of  calamine  in  December. 
The  April  valuation  owing  to  the  high 
prices  paid  for  zinc  ores  during  that, 
portion  of  the  yea.r.  The  month  of  De- 
cember opened  with  prices  extremely 
strong,  the  base  range  reaching  $115 
for  a  few  lots  while  ore  sold  at  from 
$105  to  $110.  As  the  month  wore  on, 
priced  gradually  sagged  downward 
and  under  the  impetus  of  the  peace  ne- 
gotiation rumors,  slumped  heavily  the 
last  two  weeks  of  the  month,  closing  at 
from  $70  to  $80  per  ton.  The  first  three 
weeks  of  the  month,  under  the  stimulus 
of  the  high  prices  paid  for  blende  re- 
sulted in  some  record  shipments  being 
made,  the  average  being  close  to  10.- 
000  tons  per  week.  At  the  end  of  the 
month,  neither  buyers  or  producers 
were  anxious  to  trade.  The  average 
weekly  shipment  for  the  entire  month 
was  8.881  tons  and  the  prices  averaged 
$87.26  per  ton. 

The  month  of  December  also  showed 
very  heavy  shipments  of  calamine  ores. 
the  total  being  4.376  tons,  averaging 
$51.95  per  ton.    These  are  the  heaviest 

shipments    of    calamine    for    the    entire 

\  ear. 

The  month  of  December  showed 
very  heavy  shipments  of  calamine  ores, 
the  total  being  4.:i7(i  tons,  averaging 
$51.95  per  ton.    These  are  the  heaviesl 


shipments    of   calamine   for    the    entire 
year. 

The  month  of  December  showed  some 
very  changeable  conditions.  Usually 
this  month  is  one  with  open  weather 
conditions,  but  this  year  saw  the  ex- 
tremes of  cold  come  upon  the  district 
the  middle  of  the  month,  running  tem- 
peratures down  below  zero,  catching 
the  operators  wholly  unprepared,  and 
created  considerabe  havoc,  even  where 
ordinarily  protection  is  fairly  well  es- 
tablished. Small  producers  were  en- 
tirely thrown  out  of  the  productive  list. 
On  top  of  these  bad  weather  condiT 
tions,  were  additional  power  difficul- 
ties brought  about  by  the  burning  of 
two  of  the  Empire  District  Electric 
Power  Company's  largest  turbines  at 
the  large  hydro-electric  plant  on 
Spring  River.  As  the  company  already 
had  two  of  its  turbines  in  the  process 
of  repair  and  replacement,  the  loss  of 
these  two  turbines  completely  paralyz- 
ed electric  power  driven  plants  ami 
caused  a  general  shut-down  through 
the  entire  field.  This  not  only  affected 
milling  operations,  but  many  of  the 
heavy  pumping  problems  of  the  field 
have  been  attacked  by  pumps  driven 
by  electric  power,  and  power  being  un- 
available, has  resulted  in  some  of  the 
mines  being  unable  to  keep  their  water 
down.  This  was  especially  so  in  the 
Oklahoma  field.  On  top  of  these  con- 
ditions came  extremely  warm  weather, 
thawing  out  the  frozen  roads  and  then 
a  downpour  of  rain. 

This  has  made  the  roads  almost  iin- 
passable  in  portions  of  the  Oklahoma 
field  and  has  seriously  impeded  the  de- 
livery of  ores  to  the  cars  and  coal  td 
the  plants.  In  the  face  of  these  con- 
ditions it  is  remarkable  that  shipments 
id'  ore  have  been  so  large.  All  of  these 
conditions  acting  together  have  result- 
ed in  a  great  reduction  of  surplus 
stocks. 

Lead  ores  were  closely  following  the 
trend  of  zinc  ores  all  month,  both  in 
regards  to  demand  and  shipment,  Pri<  es 
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were  also  much  stronger  and  ship- 
ments of  lead  in  December  were  greater 
than  any  month  except  April,  and  were 
higher  than  any  previous  months,  ex- 
cepl  March,  April  and  May.  Owing  to 
the  heavy  shipments  of  December,  sur- 
plus stocks  were  greatly  reduced,  the 
year  closing  with  400  tons  of  stock  in 
the  bins  of  the  producers.  The  prices 
ranged  from  $85  to  $105,  and  the  av- 
erage for  the  month  was  $91.70,  with 
a  total  shipment  of  5.826  tons  for  the 
five  weeks  of  the  month. 

Tallies  are  herewith  appended  show- 
ing the  blende,  calamine  and  lead  ore 
shipments,  prices,  values  and  surplus 
storks  for  1916  for  each  month  of  the 
year,  also  with  totals  and  averages  for 
the  year.  The  year  of  1916  has  broken 
all  records  both  as  to  production  and 
value  for  all  three  ores.  The  total  out- 
put of  blende  for  1916,  was  349,690  tons. 
which  was  56,317  tons  more  than  1915 
in  tonnage.  The  value  of  The  ore  shipped 
was  $29,693,214  and  was  $6,814,219 
greater  in  value  than  the  1915  produc- 
tion. The  average  price  paid  for  blende 
Eor  the  year  was  $84.91  which  was 
greater  than  the  average  for  1915. 

The  total  output  of  calamine  was 
29,779  tons,  which  was  8.210  greater 
than  the  output  in  1915.  The  average 
price  paid  for  the  ores  was  $59.54, 
which  was  $S.9S  greater  than  the  1915 
average  price.  The  total  valuation  of 
calamine  was  $1,773,118  which  was 
597  greater  than  the  value  of  the 
1915  production. 

The  output  of  lead  ores  was  53,326 
tons  in  1916.  which  compares  with  46,- 
035  in  1915.  The  1916  valuation  for 
lead  ore  was  44.488,986.  as  compared 
with  $2,514,313  in  1915.  which  made  the 
average  price  .+"29.56  greater  in  1916 
than  in  1915. 

It    is    a    notable    fact    that    the    year 


closes  v.  ii  h  pracl  ically  ao  surplus  stocks 
of  any  class  of  ore.  being  the  smallest 
recorded  for  the  entire  year  for  zinc 
and  among  the  smallest  of  any  mouth 
for   lead. 

The  high  prices  paid  for  zinc  ores 
lias  resulted  in  the  development  of  large 
areas  of  virgin  territory  and  has  added 
many  thousands  of  acres  to  the  known 
reserves  of  the  Joplin  district.  No 
period  in  the  history  of  the  industry  has 
ever  shown  such  a  wide  prospecting  de- 
velopment campaign  as  has  been  waged 
during  the  past  year.  Many  operators 
believe  that  the  amount  of  developed 
territory  brought  in  within  the  last  ten 
mouths  is  not  only  the  richest  ever  de- 
veloped in  the  Joplin  district,  but  in  ex- 
tenl  and  proved  tonnage,  is  greater  than 
the  entire  known  held  up  to  1914.  It 
has  brought  the  attention  of  some  of 
the  largest  mining  concerns  in  the 
world  to  the  new  district  and  has  start- 
ed one  of  the  greatest  prospecting  cam- 
paigns known  in  the  history  of  any  min- 
ing eamp  in  the  United  States.  There 
are  portions  of  Ottawa  County.  Kansas. 
homa.  and  Cherokee  County.  Kansas, 
which  more  nearly  resembles  the  fever- 
ish activity  of  an  oil  field  with  its  multi- 
tude of  drills  than  any  metalliferous 
eamp.  There  are  at  least  a  thousand  to 
fifteen  hundred  drill  rigs  stretched  from 
Cardin,  Oklahoma  to  Waco,  Kansas. 
and  prospectors  are  advertising  for 
fifteen  hundred  more  drill  rigs. 

It  is  from  the  mining  activities  of 
these  new  fields  that  much  of  the  in- 
creased production  has  been  derived.  It 
would  not  be  surprising  if  in  1917  these 
new  camps  produced  as  great  an  output 
as  all  of  the  remainder  of  the  district, 
combined,  a  fact  that  would  have  been 
ridiculed  12  months  ago.  It  is  now  not 
only  a  possibility,  but  a  very  great  like- 
lihood. 


^  For  statistics  of  Shipments,  Prices,  Values  and  Surplus  Stocks,  see  next  page. 


Average 

Surplus  stock. 

Prices. 

Values 

End  month. 

$  99.82 

$2,608,002 

4,000 

10S.90 

2,991,309 

3,000 

99.10 

2,470,298 

10.465 

106.45 

4,658,014 

8,200 

90.14 

2,419,382 

17,190 

74.26 

1,936,485 

23,650 

67.72 

1,825,050 

32,250 

59.11 

954,477 

32,230 

56.60 

1,758,711 

18,820 

64.34 

1,780,830 

10,590 

85.41 

2,415,729 

3,945 

87.26 

3.874,927 

1.500 

$S4.91 

$29,693,214 

1,500 
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Blende  Ore  Shipments,Prices,Values  and  Surplus  Stocks  for  1916. 

Date 

1916.  Tons. 

January 26,126 

February  27,465 

March    24,924 

April 43,747 

Mav 26,840 

June   26,077 

July 26,947 

August 16,147 

September 31,074 

October   27,679 

November 28,260 

December 44,404 

Total 349,690 

Lead  Ore  Shipments,  Prices,  Values,  and  Surplus  Stocks  for  1916. 

Date 

1916.  Tons. 

January 3,781 

February 4,218 

March 5,331 

April 6,333 

Mav 4,407 

June   3,872 

July 4,392 

August 2,841 

September  4,655 

October   4,253 

November   3,417 

December 5.826 

Total 53,326 

Calamine  Shipments,  Prices,  Values  and  Surplus  Stocks  for  1916. 


1916—  Tons. 

Januarv   1,343 

February    2,860 

March   2,252 

April    4,080 

May    2,487 

-Tunc    2,160 

July   925 

August    1,322 

September  2,907 

October   1,848 

November   3,319 

December    4,276 

Total  29,779  59.54  1,773,118 


Average 

Surplus 

stock. 

Prices. 

Values        End  month. 

$  75.69 

$286,153 

1,435 

84.00 

354,510 

1,100 

92.37 

491,108 

635 

100.44 

635,944 

750 

95.51 

420,920 

1,200 

81.30 

314,745 

2,000 

73.20 

321,802 

2,680 

65.50 

186,122 

2,550 

67.90 

316,406 

1,130 

78.00 

331.769 

85 

86.41 

295,277 

370 

91.70 

534,230 

400 

$84.18 

$4,488,986 

400 

Average 

Prices. 

Values. 

74.17 

99,617 

75.82 

216,851 

73.61 

165,782 

81.62 

333,041 

64.16 

1.59,569 

53.57 

115,724 

46.26 

42.796 

40.23 

53,192 

42.12 

122,445 

39.68 

7:;.:!^s 

50.80 

168,630 

51.95 

222,143 

1917 
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Lead  in  1916. 


Export  Orders  the  Chief  Factor  in  Price  Advances  and  Declines 

Throughout  the  Year — Net  Advance  for  Year  2.30c  Per 

Pound — Trust  Influence  the  Cause  of  Narrow 

Range  of  Fluctuations. 


Animation  and  prosperity  in  the  lead 
industry  during  the  first  quarter  of 
1916,  was  due  mainly  to  the  heavy  buy- 
ing for  export  to  Kussia  and  Japan,, 
and  to  the  purchases  by  domestic  manu- 
facturers of  shrapnel.  Under  this  stim- 
ulus prices  advanced  sharply  in  the 
open  market  from  5.45c,  at  the  begin- 
ning of  the  year,  to  8.25c  per  pound  St. 
Louis  on  March  22nd,  when  the  rise 
culminated.  During  the  same  quarter, 
the  American  Smelting  &  Eefining  Com- 
pany announced  a  series  of  advances 
in  official  prices,  from  5.50c,  when  the 
year  opened,  to  7.50c  New  York,  on 
March  30th.  On  this  date,  independent 
producers  had  receded  to  8.00c  East  St. 
Louis. 

The  withdrawal  of  large  export  in- 
quiries early  in  April,  inaugurated  a 
long  period  of  recession  ;  prices  in  the 
open  market  declining  without  impor- 
tant reactions  until  August,  when  the 
industry  was  much  depressed,  with 
keen  competition  for  orders  among 
various  selling  interests.  On  August 
10th,  when  the  St.  Louis  market  had 
dropped  to  5.75c — a  decline  of  2y2c  per 
pound  or  $50  per  ton  from  the  high  level 
attained  in  March — large  export  buy- 
ing was  resumed;  the  Russion  govern- 
ment alone,  taking  4,000  tons.  Other 
foreign  orders,  including  those  from 
Canada,  helped  the  upward  movement 
in  the  next  few  months;  the  demand 
from  the  Orient  was  especially  encour- 
aging. 

The  American  Smelting  &  Refining 
Company,  that  had  slowly  followed  the 
decline  during  June  and  July,  receded 
to  6.00c  New  York  on  August  2nd,  but 
when  the  tide  turned  the  Trust  announ- 
ced two  advances  in  August,  two  in 
September  and  a  double  advance  in  De- 
cember. 

The  open  market  was  more  sensitive 
to  developments  and  prices  were  rapid- 
ly advanced  from  5.75c  on  August  10th 
to  7.75c  and  8.00c  in  December  with  a 


recession  to  7.75c  in  the  closing  week 
of  the  year;  but  at  no  time  did  the 
Trust  pi-ice  rise  above  7.50c  per  pound. 
The  extreme  fluctuation  in  the  open 
market  during  the  year  was  2y2e  per 
pound,  or  $50  per  ton,  while  the  net  ad- 
vance from  January  1st  to  December 
31st,  was  2.30c  per  pound,  or  $46  per 
ton.  The  restricting  influence  of  the 
Trust  kept  the  official  changes  within 
a  range  of  2c  per  pound  or  $40  per  ton. 
January. 

In  January  all  of  the  producers  were 
sold  far  into  the  future  and  with  cur- 
rent output  applied  on  contracts,  the 
supply  for  the  open  market  was  light. 
Not  a  few  domestic  consumers,  expect- 
ing to  buy  later  at  lower  prices  had 
been  buying  from  hand-to-mouth  for 
several  months.  Efforts  of  such  melters 
to  cover  requirements,  helped  the  up- 
ward movement.  Export  demand  was 
active  throughout  the  month  with  large 
sales  made  to  Europe  and  to  Russia  as 
well  as  to  Japan.  At  times,  the  domes- 
tic market  was  unsettled  by  second 
hands  seeking  orders  at  concessions 
from  Trust  price,  but  with  large  produ- 
cers'  output  sold  for  months  ahead,  out- 
side lots  generally  were  readily  taken 
up.  The  action  of  the  British  govern- 
ment to  control  trading  at  home  and  to 
insure  ample  supplies  for  war  muni- 
tions, at  first  caused  a  break  in  prices 
but  the  decline  was  subsequently  recov- 
ered and  a  further  advance  was  estab- 
lished. 

February. 

Throughout  February,  the  market 
was  active  and  strong  with  large  do- 
mestic and  foreign  contracts  placed 
at  higher  prices.  The  Trust  price  was 
advanced  15  points  on  the  9th,  and  five 
points  on  the  16th,  to  6.30c  per  pound, 
but  in  the  open  market  prices  went  up 
20  points  more,  sales  being  reported  at 
6.50c  when  the  month  ended.  Late  in 
February,  also,  export  sales  were  made 
at  6.50c  for  shipment  to  the  Far  East. 
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Spot  lead  was  so  scarce  at  London  that 
the  English  export  trade  was  almost 
suspended  because  of  the  difficulty  in 
securing  permits  to  make  shipments. 

March. 

Activity,  strength  and  buoyancy 
marked  dealings  during  the  greater 
part  of  March,  while  at  times  excite- 
ment ran  high  in  the  western  field, 
where  belated  consumers  were  com- 
pelled to  compete  with  dealers  for  sup- 
plies. The  volume  of  business  would 
have  been  heavier  had  the  metal  been 
available.  The  American  Smelting  & 
Refining  Company  advanced  prices  four 
times  during  this  month ;  ten  points  on 
March  3rd;  20  points  on  March  7th 
and  40  points  on  March  14th,  and  50 
points  on  March  30th,  making  the  total 
advance  for  the  month  $24  per  ton. 
Independent  producers,  however,  con- 
stantly made  sales  at  $2  to  $10  per  ton 
above'  the  Trust  quotations,  transac- 
tions being  reported  at  8.00c  to  8.50c 
per  pound,  in  the  open  market  at  St. 
Louis,  during  the  latter  part  of  the 
month.  One  of  the  main  causes  for  the 
exceptionally  high  prices  was  the  ex- 
traordinary demand  for  export  to  the 
Orient;  about  5,000  to  6,000  tons  being 
sold  for  prompt,  March  and  early  April 
shipment  to  Japan  and  to  Russia.  Most 
of  these  shipments  were  made  by  rail 
to  Pacific  coast  and  thence  by  water  to 
their  destination.  At  the  close  of  March 
a  slightly  easier  tone  prevailed  and  the 
net  result  of  the  changes  was  an  ad- 
vance of  l%c  to  l%c  per  pound  in  the 
domestic  market,  and  £2  at  London. 

April. 

In  April,  a  sharp  reaction  was  caused 
by  the  withdrawal  of  large  export  in- 
quiries; the  break  in  prices  being  V2c 
to  %c,  with  the  decline  progressive, 
throughout  the  month.  The  outside 
market  dropped  slightly  below  the 
Trust  price  late  in  the  month,  the  dif- 
ference at  one  time  being  lc  per  pound. 
The  St.  Louis  market  was  unsettled  but 

,  lomewhal  firmer  when  the  month 
closed. 

May. 

The  American  Smelting  &  Refining 
Company  tenaciously  held  to  its  official 
price  of  7.50c  New  York,  and  7.42y2c 
East    St     Louis  throughout  May,  and 


was  supported  in  this  position  by  inde- 
pendent producers,  who  until  late  in 
that  month,  made  light  of  reselling  by 
consumers,  and  of  concessions  of  sev- 
eral dollars  per  ton  under  the  Trust 
price,  made  by  dealers.  When  May 
closed,  there  was  a  change  in  tone  and 
some  producers  were  seeking  business 
at  concessions  but  largest  interests  gave 
no  sign  of  distress  and  continued  to 
take  business  on  an  average  scale  basis. 
In  meantime  prices  in  the  open  market 
fluctuated  from  y2c  above  to  .30c  below 
the  Trust  level.  The  lowest  point  touch- 
ed was  at  the  end  of  the  month.  The 
English  market  receded  £2  10s  to  £3 
before  the  close  of  May. 
June. 
June  transactions  were  unsatisfac- 
tory and  the  undertone  of  the  market 
was  weaii.  On  the  3rd,  the  American 
Smelting  &  Refining  Company  recog- 
nized officially,  the  changed  trade  con- 
ditions by  reducing  the  price  $10  per 
ton;  t hat  ia,  to  7.00c  New  York,  and 
6.92V^c  at  East  St.  Louis;  having  book- 
ed orders  on  the  day  previous  at  a  de- 
cline of  i^c  per  pound.    The  lower  price 


Lead  Prices  in  December. 


New  York* 

Day.  Cents. 

1    7.37/ 

4    7.43J4 

5     7.62/ 

$    7.*8/ 

7     7.875/2 

8    7.87/ 

11    7.8714 

12     7.90 

13     7.S1/ 

14    7.81/ 

15     7.75 

18    7.68J4 

19     7.6834 

20    7.68J4 

21     7.62/ 

22    7.56/ 

26    7.56/ 

27    7.56/ 

28    7.56/ 

29    7.56J4 

High   ....  8.00 

Low  7.25 

Average  7.68 

*  Outside  market. 


St.  Louis. 

Cents. 
7.25 
7.31/ 
7.50 
7.56/ 
7.62/2 
7.62/ 
7.75 
7.85 
7.75 
7.75 
7.62/ 
7.56/ 
7.56/ 
7.56/ 
7.50 
7.35 
7.35 
7.35 
7.35 
7.35 
8.00 
7.20 


London. 


£  s 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
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however,  only  served  to  unsettle  buy- 
ers and  second  hands  offered  conces- 
sions at  five  to  ten  points  without  se- 
curing important  orders.  Increased 
pressure  to  sell  was  made  as  the  month 
progressed,  resulting  on  the  12th  in 
sales  of  a  large  tonnage  at  6.80c  per 
pound ;  this  being  $-4  under  the  Trust 
price  and  $1  to  $2  below  the  asking 
prices  of  most  independent  producers. 
Most  of  the  small  current  business  went 
to  outside  operators  but  orders  were 
not  sufficient  to  sustain  the  market 
even  at  6.60c  to  6.70c  per  pound  East 
St.  Louis  for  spot,  June  and  July  ship- 
ments. The  Mexican  situation  further 
unsettled  the  market  but  on  the  21st, 
large  sales  of  prompt  and  June  ship- 
ment were  reported  made  by  indepen- 
dent producers  at  6.70c  to  6.80c  per 
pound  delivered  in  the  East.  From  this 
time  on,  the  market  was  firmer  and  at 
the  close  of  June,  independent  produ- 
cers were  selling  desilverized  at  6.90c 
to  6.95c  and  Soft  Missouri  at  6.80c  to 
6.90c  New  York,  while  the  Trust  price 
remained  7.00c  per  pound.  The  result 
of  the  fluctuations  in  June  was  a  net  de- 
cline of  %c  to  y>c  per  pound,  at  home, 
while  the  London  market  declined  £3 
on  spot  and  £4  on  futures. 

July. 

Early  in  July,  prices  in  the  open  mar- 
ket advanced  five  to  ten  points,  to  the 
Trust  level,  with  sales  of  several  thou- 
sand ton  lots,  but,  unexpectedly  on  July 
5th,  the  American  Smelting  &  Refining 
Company  reduced  its  official  price  x/^c 
per  pound  to  6.50c,  New  York  and 
6.4214c  East  St.  Louis.  Independent 
producers  immediately  became  aggres- 
sive for  business,  but  consumers  and 
dealers  anticipating  a  further  decline, 
waited.  About  the  middle  of  the  month 
munition  manufacturers  bought  3,000 
to  4,000  tons  of  lead  at  6.10c  to  6.12y2c 
East  St.  Louis  for  July- August  ship- 
ment, and  smaller  orders  were  taken  on 
the  19th,  at  the  same  price,  but  by  the 
end  of  the  month,  spot  and  August 
shipments  had  receded  to  6.00c,  with 
September  at  5.90c  per  pound  East  St. 
Louis.  The  decline  for  the  month  was 
.92y2  points,  equal  to  $18.50  per  ton. 
The  London  market's  net  decline  dur- 
ing July,  was  only  "is  on  spot  and  £1 
on  futures. 


August. 
At  the  beginning  of  August,  the  mar- 
ket was  heavy  and  weak  with  indepen- 
dent interests  courting  buyers,  when 
on  the  2nd.  the  Trust,  recognizing  con- 
ditions, reduced  its  prices  y2e  to  6.00c 
New  York,  and  5.92y2c  East  St.  Louis. 
Independent  producers  met  the  action 
of  the  Trust  by  making  further  con- 
cessions of  $1  to  $2  per  ton  without  se- 
curing much  business,  but  in  the  sec- 
ond week,  consumers  who  came  into  the 
market  were  able  to  buy  at  5.75c  for 
spot  and  August,  because  of  the  keen 
competition  for  orders  among  produ- 
cers. A  quick  change  for  the  better  oc- 
curred on  the  10th,  when  large  export 
contracts  were  placed.  Domestic  con- 
sumers also  bought  more  freely  and 
prices  recovered  $1  to  $2  per  ton.  The 
demand  continuing  active,  the  market 
rose  above  the  Trust  level,  prompting 
the  largest  interest,  on  August  17th,  to 
advance  the  price  $5  per  ton  to  6.25c, 
New  York;  and,  following  the  buying 
of  4,000  tons  by  the  Russian  government 
from  independent  producers,  the  Trust, 
on  the  next  day,  announced  another 
advance  of  $5  per  ton  to  6.50c,  New 
York.  The  large  foreign  orders  stimu- 
lated buying  by  domestic  consumers 
and  dealers.  Before  the  end  of  the 
third  week  producers'  capacity  for  Au- 
gust-September had  been  sold.  In  re- 
sponse to  the  United  States  government 
inquiry  for  300.000  pounds  of  lead  for 
the  Frankfort  Arsenal,  6.72%c  was  bid 
on  August  21st,  and  on  the  "same  day, 
sales  were  made  in  the  open  market  at 
5.75c  for  August  and  September  ship- 
ment, being  $5  per  ton  higher  than  the 
Trust  price.  Buying  slackened  in  the 
next  week  and  with  unfavorable  polit- 
ical developments,  and  freer  offerings. 
an  easier  tone  developed;  spot  being 
offered  at  6.50c  East  St.  Louis  on  the 
closing  day  of  the  month.  The  English 
market  during  August  advanced  £2 
15s  on  spot  and  £3  2s  6d  on  futures. 

September. 
In  September  a  large  business  in  the 
aggregate  was  transacted  and  the  mar- 
ket steadily  gained  strength  as  the 
month  progressed.  Large  export  or- 
ders mainly  from  Canada  and  from 
Japan  were  supplemented  with  domes- 
tic buying  by  consumers.  The  increased 
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activity  resulted  in  an  advance  of  %c 
per  pound  or  $10  per  ton,  announced 
by  the  Trust  on  September  15th  and 
19th  to  7.00c  New  York,  with  a  further 
rise  of  $2  to  $3  per  ton  in  the  open  mar- 
ket by  the  close  of  the  month.  Most  of 
the  buying  for  the  Dominion  was  by 
manufacturers  of  shrapnel,  and  Japan- 
ese purchases  were  also  made  by  manu- 
facturers of  war  munitions.  At  London, 
the  net  advance  in  September  was  15s 
on  spot  and  7s  6d  on  futures. 
October. 

There  was  less  animation  in  October, 
but  the  high  prices  established  in  Sep- 
tember were  well  sustained.  Current 
production,  which  was  liberal,  went 
rapidly  into  consumption,  there  being 
no  evidence  of  surplus  stocks  in  either 
the  hands  of  producers  or  of  consum- 
ers. The  outside  market  remained  firm 
with  no  important  fluctuations  and  the 
American  Smelting  &  Refining  Com- 
pany made  no  change  in  its  official  base. 
The  German  submarine  raid  that  un- 
settled other  metals  had  no  effect  up- 
on lead.  Large  shipments  were  made 
to  Russia  on  previous  contracts  and 
there  was  renewed  demand  for  export 
to  the  Orient,  Some  few  sales  were 
made  but  not  much  lead  was  now  avail- 
able for  shipment  in  the  balance  of 
1916.  In  the  last  week  of  the  month, 
there  was  a  more  ample  supply  to  meet 
the  demand  for  prompt  and  November 
shipment,  but  there  was  no  important 
accumulation.  London  declined  £1 
10s  on  spot  and  £1  on  futures  during 
October. 

November. 

A  strong  but  quiet  market  was  ex- 
perienced during  the  first  half  of  No- 
vember. On  the  17th,  activity  suddenly 
developed  at  New  York  and  at  St. 
Louis,  with  prices  higher  in  the  open 
market.  Considerable  business  was 
transacted  in  the  following  ten  days 
for  January-February-March  shipment. 
Predictions  thai  I  be  official  price  of  the 
American  Smelting  &  Refining  Com- 
pany would  be  sharply  advanced  were 
constantly  made,  but  no  action  was  tak- 
en in  this  respect.  Some  export  busi- 
ness, mainly  for  shipment  to  Japan,  was 
quietly  done  in  the  West,  but  details 
were  not  disclosed.  An  advance  of  ^c 
to  Voc  per  pound  was  secured  by  out- 


side interests  during  the  month,  and 
the  market  closed  dull  and  somewhat 
unsettled  at  7.20c  St.  Louis  and  7.37V^c 
New  York.  For  military  reasons,  the 
English  market  was  fixed  at  £39  10s 
for  spot  and  £29  10s  for  futures  on 
October  6th,  and  so  remained  through- 
out November. 

December. 
At  the  beginning  of  December,  the 
market  was  somewhat  unsettled  al- 
though a  strong  tone  prevailed  with  a 
scarcity  of  nearby  metal.  Producers 
were  well  sold  for  December  and  there 
were  few  if  any  offerings  under  7.50c 
per  pound.  New  York,  y2c  per  pound 
above  the  Trust  price.  On  the  5th,  the 
American  Smelting  &  Refining  Com- 
pany announced  an  advance  of  *4c  to 
7.25c  New  York,  which  was  quickly  fol- 
lowed by  a  second  announcement 
"after  reconsideration"  of  an  advance 


Lead 

(Monthly  Averages. 

I 

— New  York* St.  Louis 

1914. 

1915.     1916.     1914.     1915 

1916 

Jan. 

4.11 

3,74       5.94       3.99^   3.57 

5.80 

Feb. 

4.06 

3.82       6.23       3.95       3.72 

6.17 

Mar. 

3.97 

4.03       6.83       3.80       3.98 

7.46 

Apr. 

3.82 

4.19        7.50        3.70        4.11 

7.67 

May 

3.90 

4.23J4   7.50       3.81       4.16 

7.28 

June 

3.90 

5.86        7.04        3.80        5.76 

6.77 

July 

3.90 

5.74       6.52        3.75       5.52 

6.20 

Aug. 

9.30 

4.75        6.27       3.73y2  4.59 

6.27 

Sep. 

3.86 

4.62        6.75       3.67       4.53 

6.71 

Oct. 

3.54 

4.59JX   7.00       3.39       4.51 

6.97J 

Nov. 

3.68 

5.15       7.00       3.58       5.07 

6.93 

Dec. 

3.80 

5.34^   7.68       3.67       5.26^   7.53 

Av. 

3.87 

4.67J4   6.92        3.74       4.57 

6.80 

*  Trust  p 

rice 

Waterbury  Spelter  Averages. 

1912. 

1913.       1914.       1915. 

1916. 

Jan. 

6.78 

7.56          5.54          6.55 

22.25 

Feb. 

6.85 

6.81          5.70       11.85 

22.70 

Mar. 

7.17 

6.56          5.59        12.15 

23.15 

Apri 

7.07 

6.08         5.50       13.85 

23.20 

May 

7.13 

5.77          5.38        20.55 

21.20 

June 

7.25 

5.50          5.37        25.60 

17.40 

J«iy 

7.46 

5.61          5.26        24.90 

15.20 

Aug. 

7.34 

5.99          5.66       19.30 

13.60 

Sept. 

7.72 

6.13          5.91        17.85 

13.70 

Oct. 

7.83 

5.74          5.23        16.85 

12.95 

Nov. 

7.74 

5.60          5.38        19.36 

14.10 

Dec. 

7.65 

5.44          5.90       21.15 

13.20 

Av'g 

:    7.33 

6.06J/<      5.53H   17.50 

17.72 

1911 
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to  7.50c  X.  Y.,  for  prompt  shipment 
from  the  West.  This  action  encouraged 
independent  producers  to  hold  out  for 
7.75c  Xew  York,  for  late  January  and 
early  February  shipments.  In  the  sec- 
ond week  scarcity  was  more  pronounced 
and  some  small  lots  available,  were  held 
at  close  to  8.00c  per  pound  Xew  York. 
On  the  13th.  however,  freer  offerings 
by  second  hands  developed  an  easier 
feeling  and  buyers  withdrew.  Later, 
several  100  ton  lots  sold  at  7.75c  per 
pound  at  Xew  York.  In  the  third  week, 
dealers,  more  anxious  to  sell,  were  shad- 


ing producers'  asking  prices  without 
securing  much  business.  The  market 
withstood  well,  the  shock  of  the  Ger- 
man peace  overtures,  due  to  the  firm 
stand  of  the  largest  interests  at  a  crit- 
ical time.  In  the  last  week  of  the  year, 
the  scarcity  of  supplies  in  the  East 
caused  premiums  to  be  asked  and  paid 
and  carload  lots  sold  at  7.75c  per  pound. 
The  delay  in  shipments  from  the  West 
emphasized  the  scarcity  of  spot  metal 
and  consumers'  purchases  of  futures  in 
the  last  two  business  days  of  the  year 
was  an  encouraging  development. 


Antimony  in  1916. 


Sensational  and  Dramatic  Advances 
of  the  Year — Record  High  Price 
February — Later  Receding  to 

Developments  in  the  antimony  trade, 
in  1916,  were  highly  dramatic.  The  rises 
and  falls  in  prices  were  sensational. 
Months  of  excitement  and  activity 
alternated  with  long  periods  of  pro- 
found depression.  Fortunes  were  made 
and  lost  with  equal  facility. 

A  strong  tone  prevailed  throughout 
the  first  quarter  and  prices  advanced  to 
the  maximum  level  in  the  history  of  the 
industry,  spot  selling  at  45c  per  pound, 
late  iu  February,  and  during  the  last 
ten  days  of  March.  The  pressing  needs 
of  manufacturers  of  war  munitions  and 
the  movements  of  antimony-laden  ves- 
sels afloat  from  the  Orient,  were  the 
main  factors  governing  future  prices. 
At  times,  a  large  business  was  done  in 
cargoes  afloat  and  for  later  shipment 
from  China  and  Japan  for  domestic  and 
foreign  account.  There  was  almost  a 
famine  in  spot  supplies  in  January  and 
small  relief  in  February,  but  by  late 
March  the  shortage  was  even  more 
keenly  felt  because  of  the  delay  in  ship- 
ments from  the  Orient  via  the  Pacific 
Coast,  due  to  freight  congestion  and 
railroad  embargoes  resulting  there- 
from. 

A  radical  change  swept  over  the  trade 
in  the  second  quarter  inaugurated  by  a 
break  of  6.00c  to  7.00c  per  pound  in 
April  because  of  a  light  demand  from 
manufacturers  of  war  munitions  and 
other  domestic  consumers,  in  eonjunc- 


and  Declines  the  Outstanding  Feature 
of  45c  Per  Pound  Established  in 
10.50c,  A  Range  of  34y2c ! 

tion  with  larger  arrivals  from  the 
Orient.  An  even  more  serious  collapse 
was  suffered  in  May,  when  prices  broke 
14c  per  pound.  The  break  from  the 
high  level  in  March  wras  21c  per  pound. 
The  drop  in  prices  for  future  shipments 
was  10c  per  pound.  Temporarily,  op- 
erators and  speculators  were  panic 
stricken.  The  continued  absence  of 
shrapnel  orders  increased  the  depres- 
sion in  June,  and  prices  again  yielded 
in  a  drop  of  8c  to  10c  per  pound  more. 
Freer  offerings  to  America  from  the 
Orient,  at  this  time  were  attributed  to 
the  cancellation  of  large  Russian  con- 
tracts in  Japan. 

Liquidation  of  speculative  holdings 
continued  with  more  or  less  vigor 
throughout  the  third  quarter  of  the 
year.  In  July,  the  drop  in  spot  prices 
was  41  gc  per  pound  and  the  market  was 
unsettled  and  depressed.  In  August, 
large  amounts  were  sacrificed,  spot  pri- 
ces dropping  to  10%c,  the  lowest  of  the 
year,  but  some  foreign  shrapnel  orders 
about  the  middle  of  the  month,  checked 
the  precipitous  decline  and  caused  a 
revival  in  trading  in  nearby  positions 
with  a  partial  recovery  in  prices  with 
some  excitement.  The  improvement 
was  fleeting,  however,  and  the  market 
was  again  heavy  and  depressed  in  Sep- 
tember, prices  receding  1'ic  to  l^c 
per  pound. 

In   the   last    quarter   of   the  year  a 
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stronger  and  more  confident  tone  pre- 
vailed, prices  recovering  between  3c 
and  4c  per  pound,  under  the  influence 
of  more  war  munition  orders.  Large 
sales  were  made  in  October,  to  Canadian 
shrapnel  makers  for  nearby,  and  for 
shipment  from  the  Far  East.  In  No- 
vember, there  was  greater  activity  and 
a  further  rise  in  prices,  with  some  ex- 
citement attending  the  placing  of  large 
contracts  between  the  20th  and  24th. 
In  December,  an  easier  tone  resulted 
from  the  release  of  1914  orders  long 
held  up  because  of  British  embargoes. 
There  was  less  doing  and  freer  offerings 
of  future  deliveries  at  concessions,  when 
the  year  closed. 

January. 

Light  stocks  of  antimony  at  the  be- 
ginning of  1916,  quickly  developed  into 
famine-like  conditions  with  price  fluc- 
tuations ranging  between  lc  to  2c  per 
pound,  and  a  good  demand  experienced 
for  future  positions.  Relief  came  on  the 
11th,  with  arrivals  of  steamships,  when 
round  lots  of  spot  sold  at  41.50c  to  42c ; 
January  at  40.50c  to  41.00c.  A  few 
days  of  dulness  were  succeeded  by  sales 
of  100  ton  lots,  ex  steamship,  due  in 
February,  at  34c  in  bond,  while  Ameri- 
can metal  sold  at  34.50c  for  February- 
March  shipment.  Freight  congestion, 
later,  caused  spot  to  advance  to  43.00c 
to  43.50c,  while  guaranteed  February 
deliveries  rose  to  38.50c,  free  of  duty. 
At  the  close  of  the  month,  the  market 
was  strong  and  active  with  heavy  sales 
of  all  positions. 

February. 

A  confident  tone,  with  less  activity; 
spot  metal  difficult  to  buy  under  43.50c 
and  American  metal  unobtainable  were 
the  features  during  the  first  week  of 
February.  On  the  7th,  liberal  sales  of 
February-March  shipments  from  the 
Orient  were  made  at  33.50c  in  bond. 
On  the  9th,  the  action  of  the  British 
Consul  at  New  York,  in  refusing  to  re- 
lease importations  until  convinced  that 
the  metal  would  go  into  direct  consump- 
tion— importers  being  compelled  not 
only  to  give  names  of  buyers  but  to 
guarantee  that  the  metal  would  not  be 
exported — caused  confusion  in  the 
trade.  On  the  next  day.  spot  was  sold 
in  small  quantities  at  44.00c.  About  the 
middle  nf  the  month,  large  sales  were 


made  to  manufacturers  of  munitions 
and  also  to  other  large  consumers.  By 
the  23rd,  supplies  in  dealers'  hands 
were  lessened  notwithstanding  large 
arrivals  while  in  the  last  few  days  of 
the  month,  sales  of  American  antimony 
were  made  at  41.50c  to  42c,  March  de- 
livery, with  renewed  buying  of  ship- 
ments from  Japan  at  37.50c  duty  paid. 
The  close  was  strong  with  fewer  offer- 
ings of  future  positions. 
March. 

A  fair  volume  of  business  was  trans- 
acted at  the  beginning  of  March  in 
February-March  shipments  that  was 
followed  by  dulness  in  the  second  week. 
Some  quiet  orders  placed  by  domestic 
consumers  and  a  large  inquiry  from 
Russia  by  the  middle  of  the  month,  de- 
veloped an  acute  shortage  of  metal  from 
delay  in  arrivals  of  steamships,  overdue. 
An  advance  to  45.00c  for  spot  resulted 
on  March  20th.  Later,  freer  offerings 
were  made  at  only  fractional  conces- 
sions. On  the  27th,  a  Canadian  manu- 
facturer of  munitions  placed  an  order 
for  500  tons.  The  English  market  main- 
tained an  even  tenor  at  £95  through- 
out the  month,  although  spot,  in  small 
lots  in  the  open  market  sold  at  £125. 
April. 

Light  demand,  combined  with  large 
domestic  and  foreign  arrivals,  caused  a 
break  in  prices  of  6c  to  7c  on  spot  and 
of  5c  to  6c  per  pound  on  nearby  futures, 
early  in  April.  As  the  month  progress- 
ed, the  demand  called  for  only  small 
lots  and  the  spread  between  prices  of 
spot  and  future  positions  increased, 
ranging  from  5c  to  10c  for  a  time.  On 
the  10th.  spot  was  clown  to  42.50c  :  April 
to  39.50c;  May  to  37.50c,  duty  paid. 
By  the  middle  of  the  month,  larger 
arrivals  came  upon  a  lifeless  market 
that  failed  to  respond  even  to  greater 
concessions  in  prices.  On  April  26th, 
some  large  sales  of  May-June  shipments 
from  the  Oi'ient  were  made  at  30c  in 
bond.  In  the  next  few  days,  lower  pri- 
ces were  in  force,  the  market  closing 
heavy  and  weak  with  sales  at  37.50c 
for  prompt  shipment. 
May. 

A  dearth  of  war  orders  and  financial 
panic  were  the  contributing  factors  that 
caused  prices  seriously  to  collapse  in 
May.    Spot  metal — Oriental  and  Amen- 
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can — broke  14c  from  the  end  of  April 
to  the  end  of  May,  and  31c  from  the 
highest  point  of  record  for  the  indus- 
try at  the  close  of  March.  Wholesale 
lots  of  spot  were  quoted  at  24.00c  per 
pound,  and  dismay  reigned  in  the  mar- 
ket that  up  to  the  very  close  of  May 
increased  in  weakness  with  prices  re- 
ceding. 

June. 
The  continued  absence  of  ammunition 
orders,  in  June  caused  the  market  to 
be  dull  with  only  the  ordinary  pre-war 
conditions — demand  for  jobbing  lots — 
to  relieve  the  monotony  of  the  down- 
ward trend  in  prices  which  resulted  at 
the  close  of  June  in  offerings  of  spot 
at  16.50c  per  pound,  in  small  lots,  from 
a  congested  and  depressed  market. 

July,  August. 
The  drop  in  prices  continued  in  July, 
although  at  a  less  rapid  rate  than  in  the 
preceding  two  months.  The  disappoint- 
ment that  resulted  from  the  lack  of 
anticipated  large  orders  from  munition 
manufacturers  was  painful  and  stocks 
accumulated.  Competition  for  business 
among  importers  was  keen.  Jobbing 
lots  were  almost  unsaleable  at  16.00c 
per  pound  although  immediately  fol- 
lowing Independence  Day,  a  few  fair 
sized  orders  were  placed.  By  the  mid- 
dle of  July,  small  jobbing  lots  sold  at 
14.50c,  duty  paid:  a  little  later.  400 
tons  were  sold  at  11.50c  in  bond  for 
prompt-July-August  shipment  to  a  man- 
ufacturer of  ammunition.  At  the  close 
of  the  month,  small  lots  were  available 
at  12.50c  to  13.00c  while  round  lots 
could  have  been  obtained  at  11.00c  to 
12.00c  per  pound.  An  interesting  fact, 
brought  out  in  the  New  York  Custom 
House  report,  was  the  shrinkage  of  over 
62%%  in  the  value  of  antimony  stored 
in  bonded  warehouses,  disclosing  the 
enormous  loss  suffered  by  the  trade 
from  market  depreciation.  Continued 
liquidation  of  speculative  holdings  dur- 
ing t lie  first  week  in  August,  caused 
further  depression  and  serious  loss,  and 
by  the  4th,  a  decline  of  1%C  from  the 
July  closing  had  occurred.  The  mining 
of  antimony  in  Nevada  had  ceased  as  it 
cannot  be  continued  profitably  when  the 
price  falls  below  25c  per  pound.  On  the 
9th,  2">  ton  lots,  prompt,  wore  offered 
under  10.75c.     Nexl   day.  the  distribu- 


tion of  ammunition  orders  by  the  Allied 
Governments  spread  the  hope  that 
shrapnel  would  be  purchased  creating 
a  demand  for  antimony,  and  on  the 
15th,  for  the  first  time  in  two  months, 
a  few  orders  were  placed.  Large  con- 
sumers and  trading  interests  promptly 
entered  the  market  buying  up  all  the 
cheap  lots  obtainable  for  August-Sep- 
bember-October  shipments  at  9.00c  to 
9.50c  per  pound,  and  the  market  quick- 
ly recovered  on  all  positions  rising  to 
10.50c  to  11.00c  per  pound.  On  the  17th, 
importers  withdrew  as  sellers,  upon  the 
report  that  the  Bethlehem  Steel  Com- 
pany had  purchased  1,000  tons  with 
purchases  by  other  manufacturers 
amounting  to  500  tons.  When  the  week 
closed  2,000  tons  had  been  disposed  of 
and  an  advance  of  4c  to  5c  per  pound 
was  in  force  with  the  largest  sellers 
asking  16.00c  per  pound.  A  period  of 
waiting  followed,  with  a  decline  in 
price,  consumers  buying  at  13.50c  to 
1  I. ">()('  for  prompt  and  September  ship- 
ments. Dulness  then  set  in  and  on  the 
closing  day  the  spot  price  had  receded 
to  12.50c  per  pound  which  was  only 
l  -c  above  the  July  closing.  Imports  of 
the  metal  in  June  were  the  highest  of 
record,  and  the  value  in  bond  was 
equivalent  to  29.00c  per  pound. 
September. 

Throughout  September  the  market 
was  heavy  and  dull  with  a  drop  of  lc 
to  iy2c  per  pound  on  round  lots  in 
bond.  On  the  ISth,  the  jobbing  demand 
improved  and  some  interest  in  whole- 
sale lots  developed.  On  the  21st,  Can- 
adian buyers  were  offered  November- 
December  shipments  at  10.50c  and  fol- 
lowing this,  ordejrs  were  placed  for 
several  large  lots  at  9.50c  in  bond  for 
September-October  shipment  from  Can- 
ada. 

October. 

A  quiet  and  easy  market  ensued  in 
October,  until  the  4th,  when  an  active 
demand  for  round  lots  in  bond  devel- 
oped, resulting  in  sales  of  Novem- 
ber and  October  shipments  at  9.50c  to 
9.75c  per  pound.  On  the  next  day,  large 
sales  were  made  to  munition  manufac- 
turers at  10.00c  in  bond  for  last  quarter 
1916  shipment.  Small  lots  sold  at 
ll.50e  duty  paid.  A  stronger  tone  was 
developed  and  a  fractional  advance  re- 
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suited  with  additional  sales  of  round 
lots  at  10.50c  for  prompt  and  for  Oc- 
tober-November shipments.  Most  of  the 
metal  sold  was  for  export  to  Canada, 
sales  amounting  to  between  2,500  and 
3,000  tons.  On  the  16th,  12.00c  in  bond 
for  shipment  from  China  and  Japan  in 
30  days,  was  paid,  while  jobbing  lots 
sold  at  13.12y2c  to  13.25c.  In  the  last 
week,  an  easier  tone  developed  with  a 
fractional  recession  in  shipments  from 
the  Orient.  The  close  was  dull  with  low- 
er prices  for  quick  shipment. 
November. 
Munition  orders  from  manufacturers 
of  shrapnel  were  a  boon  to  importers  in 
November,  carrying  prices  upward  lc 
to  1^2°  per  pound;  also,  there  was  a 
better  jobbing  trade  from  domestic  con- 
sumers. On  the  3rd,  small  sales  of  sev- 
eral lots  at  11.25c  were  made,  followed 
by  liberal  sales  at  a  fractional  advance  ; 
500  to  600  tons  in  all,  the  largest  sales 
being  made  to  Canadian  manufacturers 
although  there  was  some  quiet  buying 
on  American  account.  After  the  mid- 
dle of  the  month  shrapnel  manufactur- 
ers again  placed  contracts  at  11.87^0 
in  bond.    By  the  22nd,  continued  buy- 


ing carried  prices  to  12.50c  in  bond.  By 
the  24th,  shrapnel  manufacturers  were 
satisfied  and  dulness  prevailed  through- 
out the  remainder  of  the  month. 

December. 

December  opened  with  Chinese  and 
Japanese  quoted  at  14.50c,  with  an  eas- 
ier tone  resulting  from  the  release  of 
1914  orders  that  had  long  been  held  up 
by  England  on  account  of  British  em- 
bargoes placed  at  the  beginning  of  the 
war ;  indicating  that  England  now  feels 
comfortably  fixed  in  regard  to  anti- 
mony. A  difference  of  £25  per  ton  ex- 
ists between  the  controlled  British  mar- 
ket and  the  open  maxket  for  Chinese 
and  Japanese.  Late  on  the  8th,  car- 
load lots,  duty  paid,  sold  at  14c.  By  the 
18th,  an  easier  tone  for  futures  resulted. 
Spot  was  quoted  at  13.00c  in  bond,  and 
January-February  shipments  from  the 
Orient  were  offered  at  12c.  Peace  over- 
tures had  no  apparent  effect,  although 
antimony  is  largely  used  in  the  making 
of  munitions.  The  year  closed  with  some 
cheaper  offerings  for  future  delivery; 
January  being  quoted  at  11.50c,  c.  i.  f. 
New  York,  in  bond. 


Aluminum  in  1916. 


Net  Advance  for  the  Year  6c  to  9c  Per  Pound — Range  of  Fluctuations 

14c  Per  Pound — Export  Demand  the  Main  Factor — Increase  in 

Foreign  and  Domestic  Consumption  Estimated  at  20%. 


The  demand  upou  the  aluminum  fac- 
tories of  America  in  1916,  was  even 
greater  than  in  1915,  the  increase  in 
domestic  and  foreign  consumption  be- 
ing estimated  at  20%,  compared  with 
the  preceding  year.  On  the  other  hand, 
it  is  understood  that  there  was  a  mod- 
est gain  in  output  but  the  increase  fell 
far  short  of  expectations  because  of 
delay  in  new  construction,  due  to  short- 
age of  labor,  traffic  congestion  and  to 
local  causes.  Several  independent  re- 
duction and  smelting  plants  are  push- 
ing work  on  new  aluminum  plants  and 
the  Aluminum  Company  of  America  ex- 
pects to  have  its  North  Carolina  works 
ready  for  operation  in  March.  The 
Latter  plant  will  have  a  rated  capacity 
of  40.000,000  pounds  per  year.  The  in- 
dependent   plants  will   add   about   15,- 


000,000  to  20.000,000  pounds  to  present 
capacity,  in  the  course  of  a  few  months. 
Importations  of  foreign  aluminum  in 
1916,  because  of  the  European  war, 
were  insignificant.  In  ordinary  times 
about  30.000,000  pounds  a  year,  are  re- 
ceived from  abroad,  but  instead  of  ob- 
taining a  supplementary  supply  in  the 
past  two  years,  the  United  States  has 
been  called  upon  to  share  its  output 
with  foreign  countries,  especially  with 
the  Entente  Allies.  Early  in  the  iall 
of  1916.  as  Ln  the  autumn  of  1915,  the 
British  Government  purchased  8,000,- 
000  to  10.000,000  pounds  from  the  larg- 
est American  interest  for  shipment  in 
the  last  quarter  of  1916,  and  in  the  first 
quarter  of  1917.  Earlier  in  the  year, 
some  substantial  shipments  were  made 
to  Russia   and   to  Italy  as  well  as  to 
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•Great  Britain.  There  was  also  a  de- 
mand for  aluminum  for  shipment  to 
Scandinavia  but  some  such  exports 
were  captured  by  the  English  navy,  the 
claim  being  made  that  the  metal  was 
designed  for  Germany. 

The  strength  of  the  home  market 
throughout  the  year  was  derived  large- 
ly from  the  urgency  of  the  export  de- 
mand, although  this  fact  was  not  al- 
ways apparent  upon  the  surface. 
France,  that  usually  has  a  surplus  of 
aluminum  made  almost  no  exports  in 
1916,  aside  from  assisting  her  Allies  to 
meet  their  war  munition  requirements. 

The  inadequate  supplies  available  in 
1916,  to  meet  the  extraordinary  domes- 
tic and  foreign  demand  was  responsible 
for  a  net  advance  of  6  to  9c  per  pound 
in  the  price  of  Xo.  1  Virgin  ingots,  in 
the  Xew  York  market  while  the  fluctua- 
tions between  the  highest  and  the  low- 
est points  touched  during  the  year  cov- 
ered a  range  of  14c.  The  lowest  price, 
53e,  was  current  late  in  January  and 
early  in  February,  while  the  highest 
price  of  the  year,  and  for  all  previous 
periods,  67c  per  pound,  was  readied  in 
October.  These  were  the  prices  current 
in  the  open  market.  It  is  notable,  how- 
ever, that  producers'  contract  prices  for 
ingots  to  be  shipped  in  1917  were  35  to 
37c  per  pound;  second  hands'  prices  to 
dealers  ranged  from  55  to  60c.  and 
dealers'  prices  to  consumers  ranged 
from  60  to  66c  per  pound,  according  to 
conditions,  terms  and  times  of  ship- 
ment. In  exceptional  instances  prices 
were  slightly  under  or  slightly  over  this 
range. 

January,  February,  March. 

In  January,  there  was  evidence  that 
consumption  continued  at  maximum 
rate  and  that  large  profits  were  being 
made  by  producing  interests:  but  while 
a  strong  tone  prevailed,  buying  was  of 
Small  proportions.  Toward  the  middle 
of  the  month  there  was  some  indication 
of  a  more  ample  supply  and  the  market 
ightly  easier,  when  spot  was  held 
at  55c  with  few  buyers  willing  to  pay 
01  ••'!•  53c,  and  these  were  the  prices  cur- 
rent at  the  close  of  the  month  as  well  as 
early  in  February:  but.  as  the  month 
progressed  it  became  evident  that  the 
supply  in  the  open  market  was  short 
of  the  demand,  resulting  in  a  sharp  ad- 
vance  of  7   to   8c   per  pound.     At   the 


close  of  the  month  sales  of  car  lots  were 
made  at  62c  and  small  lots  sold  at  63c 
per  pound.  In  March  a  more  ample 
supply,  freer  offerings — the  higher 
prices  bringing  out  hitherto  invisible 
supplies — and  a  less  active  demand  re- 
sulted in  a  reaction  of  2c  per  pound.  A 
fair  business  was  done  with  domestic 
consumers  later  in  the  month  followed 
by  some  days  of  dullness. 
April,  May. 

Throughout  April  and  May  there  was 
a  lack  of  animation  and  an  easier  tone 
with  prices  1  to  2c  lower  than  in  March. 
The  main  feature  of  interest  in  May 
was  the  selling  for  1917  shipment  by 
the  Aluminum  Company  of  America,  at 
35c  for  ingots  at  the  smelters,  while 
rolling  mills  sold  sheets  at  40c  base 
f.o.b.  mill.  The  outside  market,  how- 
ever, was  dull  during  the  entire  month. 
June. 

Early  in  June  an  improved  demand 
from  domestic  consumers  was  experi- 
enced and  some  sales  were  made  for  ex- 
port but  the  Aluminum  Company  of 
America,  falling  behind  in  deliveries  on 
contracts,  second  hands  were  reluctant 
to  resell  for  specific  dates  of  delivery. 
This  difficulty  of  obtaining  supplies 
caused  a  stronger  feeling  and  higher 
prices  for  jobbing  lots.  Some  quiet  for- 
eign inquiries  caused  the  floating  sup- 
ply to  be  quickly  gathered  and  con- 
centrated in  a  few  hands,  resulting  in 
an  arbitrary  advance  in  prices,  as  most 
of  the  open  market  supplies  had  been 
absorbed  but  the  sharp  rise  in  prices 
again  drew  offerings  from  unexpected 
sources  at  concessions  of  1  to  2c  per 
pound  from  the  prices  demanded  for 
the  cornered  supplies.  No  domestic 
buyers,  however,  could  be  found  at  this 
level,  while  exporters  withdrew.  When 
the  month  closed,  prices  were  1  to  2c 
per  pound  lower. 

July,  August,  September,  October. 

In  July,  business  was  confined  to 
jobbing  lots,  offerings  were  more  ample 
and  prices  receded  3c  per  pound  by  the 
end  of  the  month.  In  the  first  three 
weeks  of  August,  the  market  was  dull 
and  easier  but  later  a  firmer  tone  re- 
sulted from  a  demand  for  ingots  to  be 
rolled  on  new  sheet  mills  recently  in- 
stalled. All  floating  lots  were  absorbed 
at  advancing  prices.  In  September 
prices  advanced  1  to  2e  per  pound  be- 
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cause  of  light  offerings  and  business 
was  necessarily  confined  within  narrow 
limits.  Early  in  October,  the  export 
and  home  demand  readily  absorbed  all 
metal  available;  in  fact  the  supply  for 
several  weeks  was  inadequate  to  meet 
current  requirements  and  prices  of  Vir- 
gin ingots  advanced  2c  per  pound  in 
the  open  market.  The  largest  producers 
had  nothing  to  offer  for  shipment  over 
the  last  quarter  of  the  year.  Later, 
with  export  demand  satisfied,  and  freer 
offerings,  prices  receded  2c  per  pound. 
November,  December. 
In  November,  the  market  was  bet- 
ter sustained,  and  a  moderate  advance 
was  established  early  in  the  month,  but 
with  a  more  ample  supply,  an  easier 

Aluminum,  Silver,  and  Antimony 
Prices  in  December. 


—  New  York  - 
Aluminum.     Silver. 

Day.  Cents.  Cents. 

1    64.00  75.1254 

2    75.25 

4    64.00  75.00 

5    64.00  75.50 

6    64.00  75.6254 

7    64.00  75.6254 

8    64.00  75.25 

9    75.25 

11    64.00  75.50 

13    64.00  76.00 

13    64.00  76.00 

14    64.00  75.8754 

15    64.00  76.75 

16    76.25 

18    64.00  76.6254 

19    64.00  76.6254 

20    64.00  76.6254 

21    62.00  76.50 

22    62.00  75.75 

23    75.75 

26    62.00  75.75 

27    62.00  75.3754 

28    62.00  75.37J4 

29    62.00  75.37J4 

High    65.00  76.75 

Low   60.00  75.00 

Average    63.40  75.78 


Antimony. 
Cents. 
14.50 


14.50 

14.50 

14.37!; 

14.3754 

14.3714 


14.37J4 
14.37  J4 
14.3754 
14.3754 
14.3754 


14.3754 
14^3754 
14.3754 
14.3754 
14.3754 


14.3754 

14.3754 

14.3754 

14.3754 

14.50 

14.25 

14.39 


feeling  developed,  with  prices  declining 
Y2  to  lc  per  pound  net  during  the 
month.  Business  in  December  was  quiet 
and  in  the  third  week  the  market  was 
unsettled  with  prices  lower  on  all 
deliveries.  Buyers  were  holding  off  in 
anticipation  of  further  concessions. 
There  was  little  of  interest  in  the  holi- 
day season  and  the  market  closed  the 
year  with  a  lack  of  vitality.  No.  1  Vir- 
gin ingots  were  held  within  a  range  of 
60  to  63c,  being  6  to  9c  per  pound  high- 
er than  the  level  occupied  when  the 
year  opened. 

Aluminum  Prices  in  New  York. 

Extreme  price  fluctuations  of  pure  alum- 
inum (No.  1  Virgin  98-99%)  in  New  York;, 
by  months. 

—  1915  —  —  1916— 

High.  Low.  High.         Low 

Jan 19.25  18.75  56.00         53.00 

Feb 19.50  18.75  63.00         53.00 

Mar 19.25  18.75  63.00         58.00 

April    ...    19.50  18.75  61.00          59.00 

May    26.50  19.25  61.00         59.00 

June    33.00  26.00  65.00          59.00 

July    33.00  32.00  62.00          59.00 

Aug 37.00  32.00  62.00          58.00 

Sept.     .  . .     50.00  36.00  63.00          60.00 

Oct 57.00  49.00  67.00         62.00 

Nov 60.00  55.00  66.00         63.00 

Dec 60.00  53.00  65.00         60.00 

Average..   60.00  18.75  62.83         58.58 

Aluminum  and  Silver  Prices. 

New  York 


Aluminum. 


•  Silver  — 


Jan.  . .  . 
Feb.  ... 
Mar.  . . . 
April  .. 
May  ... 
June  . .  . 
July  ... 
Aug.  . . . 
Sept.  ... 
Oct.  ... 
Nov.  ... 
Dec.  ... 
Average 


1915. 

19.01 

19.20 

18.9454 

1S.8.3 

21.85 

29.66 

32.50 

34.00 

46.75 

54.1754 

57.85 

56.8054 

(3  L3 


1916. 

54.33 
57.50 
60.52 
60.00 
60.00 
62.09 
60.15 
59.48 
61.90 
64.55 
64.80 
63.40 
60.73 


1915. 

48.8954 

48.48 

50.24 

50.25 

49.9154 

49.03 

47.52 

47.18 

48.68 

49.3854 

51.71 

54.97 

49.69 


1916. 

56.775^ 

56.7554 

57.9254 

64.3754 

74.27 

65.0254 

62.94 

66.08 

68.5154 

67.84 

71.00 

75.78 

65.66 
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METAL  STATISTICS -191 7. 

The  tenth  annual  edition  of  "Metal  Sta- 
will  appear  on  February  14th, 

This  edition  has  been  compiled  with  the 
same  care  that  was  exercised  witli  previous 
editions.  While  the  trade  has  already  been 
kind  enough  to  characterize  this  work  as 
practically  complete  in  the  ferrous  and  non- 
ferrous  metal  fields,  for  buyers  as  well  as 
for  plant  managers  and  engineers,  some 
new  data  lias  been  incorporated  and  as 
all  tables  have  been  carried  forward  a  year, 
with  scarcely  any  of  the  old  data  omitted, 
the  comparisons  are  given  a  still  broader 
scope. 

Metal  Statistics — 1917  will  be  mailed  free 
•of  charge  to  all  subscribers  of  the  STEEL 
AND  METAL  DIGEST  on  request. 

Yours   respectfully. 

The   Publishers. 
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Effect  On  Metals  Should  We 
Become  a  Belligerent. 

It  is  interesting  to  look  back  at  the 
mas-,  lit'  predictions  made  a  few  weeks 
ago  regarding  the  future  of  business, 
which  it  has  become  the  custom  of  the 
press  tn  procure  at  the  opening  of  each 
year.  So  quickly  has  history  been  made 
in  the  meantime,  and  so  sensational 
have  been  the  developments,  as  they 
have  touched  our  country,  that  where- 
as then  what  everybody  wanted  was  an 
opinion  as  to  what  would  be  the  prob- 
able effects  of  peace  on  our  industrial 
situation,  to-day  we  are  only  concerned 
with  what  is  to  happen  in  case  of  our  be- 
ing involved  in  the  war.  In  these  re 
views  and  predictions  there  was  great 
stress  laid  on  our  impregnable  busi- 
ness and  financial  situation,  and  it  was 
the  genera]  opinion  if  it  was  disturbed 
at  all  it  could  only  be  by  an  early 
peace  or  from  developments  outside  of 
our  country.  What  an  illustratio 
man's  inability  to  look  into  the  future, 
and  how  humble  we  should  be  in  our 
predictions.  To-day  we  arc  facing  a 
crisis  greater  and  more  pretentious  in 
what  it  may  bring  than  anything  thai 
has  come  to  us  since  the  Civil  War.  Be- 
fore these  lines  are  read  we  may  be  in 
a  state  of  war  with  Germany  and  the 
Central  Powers.  If  so,  not  only  will 
it  make  for  developments  which  i ne 
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can  predict,  but  ive  would  also  enter 
into  a  situation  which  would  change 
our  position  in  the  world,  and  affect 
our  foreign  relations  for  generations 
to  come.  That  it  will  be  epoch-mak- 
ing in  its  effect,  not  only  on  our  busi- 
ness but  also  as  .regards  our  political 
relations,  stands  to  reason.  We  may 
in  our  efforts  to  preserve  our  posi- 
tion on  the  Monroe  Doctrine  decide 
to  go  it  alone  in  our  controversy 
with  Germany.  We  may  decide  not 
to  join  as  allies  those  who  have 
been  fighting  Germany  for  two  and 
one-half  years.  We  may  decide  that 
the  point  at  issue,  as  far  as  it  affects 
ourselves,  is  only  Germany  "s  disregard 
of  the  law  of  civilization  as  regards 
the  sea,  and  after  we  have  won  her 
consent  to  respect  our  rights  that  we 
have  no  further  interest  in  the  contro- 
versy. We  are  inclined  to  think  that 
this  is  the  present  attitude  of  our  ad- 
ministration, but  we  predict  that  if  war 
begins  it  will  bring  with  it  a  flood  of 
indignation  and  bitterness  that  will 
sweep  us  far  from  the  landmarks  that 
are  being  to-day  laid  out  for  our  con- 
duct, that  we  will  be  in  this  war  to  the 
end  for  a  complete  settlement,  so  that 
present  conditions  will  never  again  be 
repeated  in  the  generations  to  come; 
in  other  words,  that  our  point  of  view 
and  our  determination  regarding  the 
future  will  be  exactly  in  line  with  those 

The  Effect  on  Metals. 

It  is  impossible  to  say  what  effed 
the  severance  of  our  relations  with  Ger- 
many will  have  on  the  metal  markets, 
becatise  I,,,  one  can  foresee  the  eventual 
developments  thai  will  result.  This 
much  is  certain,  however,  that  should 
make  for  extreme  moderation  ami  con 
servative  action  on  the  pari  of  I 

tire  trade,  and  that   includes  the  1- 

sumers  as  well  as  the  producers  and 
dealers   in    metals.     It    will  be   a    time 


when  private  interests  must  be  sub- 
ordinated to  the  interests  of  the  coun- 
try at  large,  and  any  attempts  to  ex- 
ploit the  situation  should  be  met  with 
immediate  aud  forcible  opposition. 

The  first  thought  that  occurs  to  the 
trade  is  that  our  Government  will  have 
to  provide  against  all  possible  contin- 
gencies and  eventualities,  which  means 
an  increased  demand  for  metals  and 
metal  products,  and  the  increased  de- 
maud  will  cause  higher  prices.  We 
question,  however,  whether  prices  will 
be  advanced  or  in  the  case  of  some 
articles  even  maintained  at  anything 
like  their  present  level  if  the  demands 
of  our  country  require  attention.  There 
is  no  comparison  between  the  situation 
that  will  exist  if  war  comes  as  com- 
pared with  that  of  a  few  weeks  ago. 
Then  we  had  been  catering  to  the  de- 
mands iif  foreign  governments  and 
private  consumers,  and  Ave  could  charge 
and  did  charge,  any  price  that  we 
cared  to  ask  for  our  products  and  the 
urgency  of  their  requirements  enabled 
the  metal  trade  to  realize1  phenomenal 
profits  on  this  business.  But  now  if  our 
own  country,  which  is  virtually  in  a 
state  of  war,  requires  material,  it  is  not 
to  be  supposed  that  99.999,000  Ameri- 
cans are  going  to  allow  a  few  hundred 
or  a  few  thousand  concerns  who  are 
fortunate  enough  to  hold  stocks  of  met- 
als; or  who  own  mines  or  smelter^  m 
refineries  or  finishing  plants  and  mills. 
etc.,  to  exploit  the  necessities  of  the 
country.  We  cannot  imagine  that  there 
will  be  an  intentional  attempt  to  do 
this,  hut  unless  great  care  and  caution 
is  exercised  through  the  limitatii 
purchases  to  actual  requirements,  and 
the  elimination  of  speculative  purchas- 
es by  consumer  and  dealer,  and  the  pre- 
vention of  advances  in  selling  prices 
on  the  pari  .if  producers  and  oth 
ers,  a  situation  may  arise  that  will 
bring  about  government  supervision, 
'he  same  as  they  have  in  all  the  war 
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ring  countries  in  Europe.  This  will  nut 
hf  accessary  a1  present  if  everyone  in 

the  trade  will  lend  a  band  to  aid  and 
assist  in  properly  meeting  the  situ- 
ation. bu1  if  this  is  not  dune  we  can  be 
sure  that  tin-  Government  will  stop  in 
and  make  rules  and  regulations  in 
which   the  metal   trade   will   have  no 

say,   hut  will  simply  be  for I  to  do 

what  they  are  told. 

Germany's  insane  art  of  antagoniz- 
ing the  United  States  may  mean  that 
she  has  played  her  last  desperate  card 
ami  is  on  tie-  verge  of  collapse.  With 
the  ending  of  the  war  the  prices  of 
metals  and  all  other  war  inflated  com- 
modities "ill  rapidly  seek  normal  levels 
again.  If.  on  the  other  hand,  Germany 
is  unexpectedly  successful  in  her  uew 
submarine  campaign,  and  is  encour- 
aged to  carry  on  the  war,  then  our 
country  will  he  obliged  to  prepare  her- 
self, and  any  plans  for  preparation 
would  inevitably  involve  the  comman- 
deering of  all  home  resources  and  the 
establishment  of  maximum  prices.  If 
maximum  prices  are  set  they  would  he 
based  on  production  costs,  plus,  per- 
haps a  very  small  margin  of  profit,  and 
our  readers  '-an  calculate  for  them- 
bow  much  lower  they  would  be 
than  the  present  market  values. 

We  can  see  nothing  for  general  busi- 
ness, if  we  are  to  become  a  belligerent, 
hut  increased  home  activity.  The  gov- 
ernment will  spend  money  without 
'.ill    stimulate    action 


in  every  direction,    'rime  monej    - 

lj    io   become   firmer,   leu    we   have  an 

abundance  of  funds.     Our  business  and 
financial    position    is    absolutelj 

and    has    been    made    more    SO    by    the 
liquidation      of     Speculative      operations 

which  has  been  going  on  of  hue.  1  if 
course,  if  Germany's  tin-eat  to  tic  up 
ocean  transportation  to  the  Allies  could 
he  made  good,  then  «<•  would  1. 
collapse  in  our  prosperity,  since  it  is 
based  on  the  enormous  shipments  we 
have  been  making  to  tin-  Allies.  Bui  we 
believe  Germany's  submarine  activities 
have  reached  their  climax,  and  our 
entry  into  the  war  would  make  for  joint 
action  on  the  seas  with  tie-  Allies  that 
would  soon  clear  up  this  menace  to  our 
trade  and  civilization,  and  that  if  the 
war  is  to  be  continued  it  will  he  on  land 
and  not  on  sea.  If  Germany  loses  this 
war  peace  will  probably  be  made  with 
the  German  people  and  not  with  the 
German  Emperor.  Thus  may  he  repeat- 
ed the  history  id'  tin'  Napoleonic  wars 
and  the  Franco-Prussian  war.  in  neither 
of  which  did  tin-  Emperor  of  France 
have  anything  to  saj  aboul  terms  of 
peace.  It  will  help  greatly  in  such  a 
case  to  be  able  to  convince  the  German 
people  that  we  did  not  offend  and  that 
we  are  their  friends.  The  causes  of  this 
war  are  written  in  black  and  white  and 
historians  of  the  future  will  render  a 
verdict  in  accordance  with  the  evidence. 
Our  part  in  it.  as  shown  by  the  state 
papers,    is    beyond    reproach    as    far    as 

( lermam    is  cone, 'rued. 
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New  High  Mark  For  Commodity 
Prices. 

To  say  that  commodity  prices  con- 
tinue to  advance  conveys  nothing  that 
is  novel  for  abroad  and  here  trends  pur- 
sue courses  that  are  familiar  to  every 
buyer.  Furthermore,  no  substantial  re- 
lief from  the  exactions  of  high  prices 
is  within  anything  like  close  range. 

The  index  number  compiled  by 
■  Bradstreel  V  journal  for  January  1st 
is  $13.7277  representing-  a  new  high 
point  and  showing  an  increase  of  four- 
tenths  of  l^c  over  December  1st  last. 
This  ratio  of  advance  suggests  that,  as 
respects  momentum  the  upward  move- 
menl  is  somewhat  slower  than  it  has 
heretofore  been.  While  prices  in  this 
country,  collectively  speaking,  ascended 
four-tenths  of  1%  during'  a  month's 
time,  in  England  there  was  a  rise  of 
2.7%,  the  index  number  published  by 
the  Economist  for  January  registering 
a  distinct  advance  over  the  figures  for 
1  tecember  and  November.  This  author- 
ity's average  of  the  commodities  on 
which  its  index  number  is  based  is  2,200, 
thus  the  most  recent  number — 1.953 — 
manifests  an  increase  of  123$  .  By  way 
of  comparison  "Bradstreet's"  basis  of 
Its  index  number  is  $7.8808  compared 
with  whh-li  the  latest  figure  indicates  a 
rise  of  74%.  At  the  same  time,  this  in- 
dex number  for  domestic  prices  reflects 
an  advance  of  25.7$  over  January  1. 
1916  of  50$  over  that  date  in  1915  and 
of  54$  over  January  1,  1914. 

The  following  table  gives  "Brad- 
street's"  index  numbers  (the  totals  of 
ices  per  pound  of  96  articles,  since 
January  1,  1914. 

1915.         1916.         1917. 

10.9163      L3.7277 
9.6621      M.lll", 
9  6191        II 

l  l  7598 

-  L1.7485 

-  i  i  6881 

9.8213     11.4414 
9.8034      L1.7803 

LO   I7( 
10.6471 


January  . 
February 

March  ... 
April  .... 
May     

June    

July    

August 
September 
i  >ctobei 
Novembei 
Decembei     9.0354 


1914. 

8.8851 

B.8619 

8.8320 

B.7562 

8.622  l 

8.7081 


9   1416 


Foreign  Trade  In  1916. 

With  the  belated  appearance  of  the 
official  December  returns,  the  exact 
measurement  of  the  phenomenal  expan- 
sion in  the  oversea  commerce  of  the 
United  States  during  1916  is  at  last 
possible.  While  extraordinary  economic 
achievements  no  longer  cause  wonder, 
it  is  not  easy  for  the  mind  to  grasp  the 
full  significance  of  the  remarkable 
growth  in  the  country's  merchandise 
movements.  An  aggregate  foreign 
trade  of  nearly  $8,000,000,000  in  the 
calendar  year  recently  ended  is  not  only 
wholly  without  precedent,  but  sur- 
passes by  $2,500,000,000.  or  almost  50% 
the  previous  record  of  1915.  which  some 
people  thought  established  the  probable 
maximum.  It  is  $3,900,000,000,  or 
100%  greater  than  in  1914  and  $3,600.- 
000.001).  or  84$  larger  than  in  1913. 
while  a  still  higher  ratio  of  increase  is 
shown  over  1912. 

Merchandise  exports  and  imports 
during  recent  calendar  years,  together 
with  the  excess  of  exports,  are  pre- 
sented herewith  : 

(000  being  omitted) 

Excess 
Exports.         Imports,     of  exports. 
1916    ...    $5,481,423       $2,391,654       $3,0S 
1915     ...       3,554,670  1,778,596  1,776.074 

1914     ...       -.',113,624  1,789,276  324,348 

1913    ...      2,848,018         1,792,596  001.421 

1912     ...       2.399,217  1,818,073  581,144 

1911     ...      2,092,526         1,532,359  560,167 

Of  the  nearly  $8,000.(1(10.000  of  over- 
sea commerce  of  the  United  States  in 
1916.  exports  accounted  for  $5,481,000,- 
000,  or  about  70%  of  the  aggregate.  All 
know,  of  course,  that  the  domestic  mer- 
chandise outgo,  under  the  stimulus  of 
the  war  demands,  has  set  a  new  prece- 
dent, and  the  increase  over  the  1915  to- 
tal, which  was  justly  considered  phe- 
nomenal, is  $1,926,000,000,  or  approxfc 
mately  55$  .  Comparing  with  191 1  and 
1913,  gains  of  159  and '121%,  respec- 
tively, axe  shown,  while  as  contrasted 
with  1912  tlie  difference  is  128%. 

While  less  striking  than  the  augmen- 
tation of  exports,  the  rise  in  imports 
was  noteworthy  during  1916.  a  total  of 
$2,392,000,000  'being    the    largest    ever 
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reported,  and  £613.000.000,  or  about 
::.">',  more  than  in  1915.  Practically  the 
same  ratio  of  increase  is  shown  over 
1914  and  1913.  while  in  comparison  with 
1912,  the  previous  record  year,  the  gain 
i-   approximately  30%. 

In  the  following  table  will  be  found 

the   totals   of  exports   and  imports  by 
months  during  the  past  year: 
(000   omitted") 

1916 —  Excess 

Exports.           Imports.  of  exports. 

Jan.        $330,036             Si--  $145,686 

Feb.         401,783               193,935  207,848 

Mar.         4.10                      313,589  197,153 

April  398,568  3,236  180,332 
May         4T4.S03                    '138 

June         46;                        245,795  218,890 

July         444,716               182,723  261,994 

Aug.         510,167               199,316  310,851 

Sept.        515,007                K.4.038  350,969 

Oct.          490,613                176,423  314,190 

Nov.  517.920  176,988  .'i40.932 
Dec.         521,128                204,896 


Many  New  Enterprises  Formed 
Last  Month. 

The  year  1917  opened  auspiciously  as 
regards  the  formation  of  new  enter- 
Papers  tiled  in  the  Eastern 
States  for  companies  with  $1,000,000 
capital  or  over  involved  $244,450,000, 
which   compares   with  $230.S50,000   in 

I  >< mber.    A  decrease  is  shown  as  con- 

1  with  the  January  returns  a  year 
ago,  when  the  incorporations  amounted 
to  1270,995,000.  But  this  represented 
the  largest  output  of  charters  in  several 
years  and  was  explained  in  large  part 
by  the  incorporation  of  the  $60,000,000 
General  Mercantile  Corporation  and  the 
$50,000,000  Andes  Copper  Mining 
pany. 

The  grand  total  of  all  companies  in- 
irated  with  a  capital  of  $100,000  or 
over,  covering  all  States,  reached  $312,- 
4S1.000,  against  $334,655,000  in  Janu- 
ary a  year  ago. 

Following   are   the   comparative   fig- 
ures  as  specially  compiled  by  The 
nal  of  Commerce  and  ( lommercial  Bulle- 
tin  of  companies  incorporated   in  the 
during  the   last   three 


3  ears,  with  an  authorized  capital  of  $1,- 
000.000  or  more : 

1917.  1910.  1915. 

Jan..     $244,450                         $51,150,000 

Feb 0  53,950,000 

Mar 194.750,000  70,050,000 

Apr 166,650,000  32,200,000 

May 209,735, T8, 950,000 

June 264,350, 1-1.247,100 

July 217,662,000  71.100,000 

Aug 113.472..000  67,100,000 

Sept 164.700,000  286,625,000 

Oct 103,768,700  208,1 

Nov 260,407,800  190,075,000 

Dec 230,850,000  135,125,000 

Total   $2,708,326,500  $1,426,257,100 

Smaller  Iron  Output. 

According  to  the  Iron  Age  the  pro- 
duction of  pig  iron  in  January  fell  off 
from  that  of  December  by  nearly  28,- 
000  tons,  which  is  hardly  as  much  as 
might  have  been  expected  with  all  the 
coke  delivery  troubles.  Returns  show 
a  total  of  3,150,938  tons,  against  3,178,- 
647  tons  for  December.  The  daily  rate 
was  101,643  tons,  or  about  900  tons  less 
than  in  December.  This  represents  the 
lowest  daily  output  since  November, 
1915.  There  was  one  more  furnace  in 
blast  on  February  1  than  one  month 
ago,  the  total  being  312,  but  the  capaci- 
ty is  somewhat  less,  being  101,886  tons 
per  day.  against  a  rate  of  101.975  tons 
daily  on  January  1.  At  that  the  going 
rate  is  now  only  4i/o%  below  the  aver- 
age throughout  1916. 

The  accompanying  table  gives  the 
production  of  coke  and  anthracite  pig 
iron  in  the  United  States  by  months 
since  January  1,  1915,  as  reported  by 
the  Iron  Age':    1915.         1916.         1917. 

January     1,601,421  3,185,121     3,150,938 

February    ....  1.674,771  3,087, 

March     2,063,834  3,337,691 

April     2,116,494  3,227,768 

May    2.263,470  3,361,073 

June    2,380,827  3,211,588 

July    2,563,420  3,224,513 

August    2,779,647  3.203,713 

September    .  .  2,852,561  3, 

October     3. 125.491  3,508,849 

November   ..    3,037,308    3,i 
December  . ..  3,20 
Total    . .  :9,039,356 
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Effect  on  Steel  of  War 
Preparations. 


It  is  now  altogether  I arly  to  ar- 
rive iii  anything  like  definite  conclu- 
sions as  to  what  effect  war  prepara- 
tions «ill  have  upon  steel.  We  are  not 
even  in  war  yet.  Some  misapprehen- 
sions have  developed  in  certain  quar- 
ters, however,  and  it  may  be  well  to 
lake  stock  of  what  we  can  already  see. 

Our  prime  objed  is  to  protect  our 
citizens  and  defend  our  honor.  If  that 
leads  to  our  fighting  Germany,  while 
h  does  nol  by  the  same  token  make  us 
a  member  of  the  Entente,  it  certainly 
would  nol  mean  that  our  preparations 
in  fighl  Germany  should  operate  to  the 
disadvantage  of  those  who  have  been 
fighting  Germany  for  two  and  a  half 
years.  To  deliver  to  the  United  States 
Governmenl  shells  that  would  otherwise 
go  to  other  nations  well  able  to  shoot 
ih, mii  would  he  the  heighl  of  inefficien- 
e\ .  [f  it  is  a  ease  of  shells  it  will  be  a 
ease  of  additional  shells. 

The  maximum  amount  of  steel  that 
would  lie  called  for  by  the  most  com- 
prehensive  program  would  he  no  more 
than  a  relatively  small  fraction  of  our 
total  steel  production.  We  have  al- 
ready estimated  thai  (lie  total  amount 
of  rolled  iron  ami  steel  exported  last 
or  used  in  the  manufacture  of 
goods  exported,  represented  about  25% 
of  our  production.     Some  of  that  was 

materia]  exported  t utral  countries. 

ami  a  considerable  part  of  it  was  com- 
mercial   Steel,    Hot     shells    or    shell    steel. 

Nevertheless  the  steel  thai  reached  the 
Allies  did  them  a  greal  deal  of  good 
ami  represented  a  verj  considerable 
pari  i»i'  the  steel  they  used  in  carrying 
mi  the  w  ar  mi  a  tremendous  scale. 

n  t  in-  orders  for  steel  now  on  mill 
books  Eor  domestic  consumers,  there  is 
certainly  no  chance  \\  hatever  of  t  heir 
being  called  to  do  \\  it  houl  all  of  it,  or 
even  a   very  large  part.     Whal   would 

w  ouhl  be  tin-  placing  of  rush  or- 
ders, at  certain  plants.  w hereby  deliv- 
eries to  ordinary  domestic  consumers 
w  i hi l< l  be  set  at  a  reduced  rate,  ship 
iiients  being  perhaps  ID  or  -'■">',   less,  or 


something  like  that. 

The  war  being  established  as  one  of 
efficiency  of  the  men  in  the  held  and 
the  women  and  men  at  home,  the 
United  States  will  not  make  the  mis- 
take of  using  its  resources  other  than 
in  the  most  efficient  manner.  It  would 
be  the  height  of  absurdity  for  the 
United  Stales  not  to  correlate  its  ac- 
tivities with  those  of  the  Allies.  For  in- 
stance, while  we  do  not  know  how  much 
progress  has  been  made  in  bringing  up 
the  capacity  of  the  Trans-Siberian 
Railroad  to  Russia's  full  requirements", 
it  may  easily  he  found  that  hastening' 
of  that  work  would  be  of  great  advant- 
age. It  might  be  found  that  one  great 
strok  against  the  common  enemy,  if 
Germany  becomes  a  common  enemy, 
would  he  foi'  the  I'niteil  States  to  send 
engineers  and  men  to  hasten  that  rail- 
road work,  and  if  necessary  com- 
mandeer such  facilities  as  would  be 
needed  to  furnish  the  remaining  rails, 
cars  and  locomotives,  for  the  road  in 
the  shortest  time  that  physical  condi- 
tions would  permit.  We  have  no  army 
but  we  can  build  railroads. 

It  is  an  interesting  fact  that 
of  the  steel  companies,  recognizing  that 
the  country  has  been  suffering  from  an 
insufficiency  in  railroad  facilities,  have 
of  their  own  initiative  made  arrange- 
ments whereby,  irrespective  of  priority 
of  orders.  ihe\  are  delivering  material 
needed    for   railway   equipment   at    the 

rale    at    w  hich    i|    can    be    used,    fur   the 

purpose   of   helping   to    bring   up    the 

Capacity  of  the  railroads.   These   efforts 

were  undertaken  voluntarily. 

The  g,,\  ernment,  then,  could  do  vast- 
ly more.  If  steel  is  lice, |e,|.  the  thing 
to  do  is  (o  make  as  much  steel  as  pos- 
sible.    Iii  a  state  id'  war  the  governmenl 

Can     see    to     it     that     e\er\      1 f    steel 

''I'^l  for  railwaj   equipment  is  made 

as  fast  as  it  can  be  used,  thai  every 
shop  engaged  in  making  railway  equip- 
ment works  at  its  maximum  .rate  on 
those  orders,  and  that  railway  capaci- 
ty is  used  to  ahl  the  production  of  steel 
ami   other   necessities   for   prosecuting 
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the  war,  before  it  is  used  for  render- 
ing any  service  that  can  I"'  deferred. 
The  people  wanl  to  help  and  their  op- 
portunity would  be  in  submitting  to 
such  inconveniences  as  might  be  caused. 

The  possibility  has  been  sugg 
that  steel  production  might  be  curtail- 
ed, in  the  event  of  our  undertaking  to 
train  an  army,  by  men  enlisting.  With- 
tample  we  should  know  bet- 
,;  we  have  the  example  abroad,  of 
Freneli  railway  employes,  English  stee] 
workers  and  coal  miners,  being  railed 
back  from  the  training  camps  in  the 
early  weeks  of  the  war,  because  they 
should  not  have  been  allowed  to  enlist. 


It  i-  said  of  the  European  belligerents 
that  the  work  of  the  men  at  borne  is  as 
important  as  the  work  of  the  men  at 
the  front.  In  our  own  case  their  work 
would  be  vastly  more  important. 

A  week  hence,  a  month  hence,  we 
shall  all  have  vastly  clearer  vision  on 
all  these  matters,  hut  it  certainly  does 
seem  already  that  there  is  to  be  no  very 
serious  curtailment  in  tin-  supply  of 
steel.  Rearrangements  may  be  made 
whereby  some  cconsumers  may  suffer, 
hut  if  we  have  entered  upon  what  we 
think  is  probable,  we  are  all   going  to 

suffer  very  keenly   ind 1   before  it   is 

over. 


A  Census  of  the  Copper 
Industry. 

A  Recommendation  to  United  States  Government   to   Secure   the   Facts   and 

Figures — The  Reasons  Why  This  Step  is  Important  and  Should  be 

Done  Immediately. 


The  situation  is  such  that  we  believe 

it  is  the  duty  of  tin-  government  to  ini- 
mediately  take  a  census  of  the  industry 
in  order  to  find  out  what  supply  of 
copper  would  he  available  for  govern- 
ment requirements  during  the  aexl  five 
months.  These  requirements  may  be 
or  they  may  ho  very  large,  and  it 
seems  to  us  that  the  thing  to  do  is  to 
immediately  ascertain  what  stocks  axe 
on  hand,  and  what  disposition  is  to  be 
made  of  tie-  output  between  now  and 
the  end  of  June.  Nearly  all  id'  the  pro- 
ducers say  that  they  have  no  stocks  of 
copper,  and  have  sold  their  entire  out- 
put  for  the  next  five  months.  That  be- 
ing tie-  ease  the  government  should 
find  out  who  has  copper  and  who  is 
going  to  .jet  copper  and  what  disposi- 
tion   is    going    to    he    made    of    it.       This 

inform::- ion  could  he  confidentially  sup- 
plied to  government  agents  by  the  pro- 
ducers and  consumers  and  the  dealers, 
and  the  government  would  then  know- 
exactly  how  to  act  ill  the  event  of  ex- 
tensive military  preparations  being 
-  ,ry.  The  producers,  for  instance, 
lie    asked    to    answer    questions, 

somewhat  as  follows : 

1st— Stati     amount     "t"    refined    copper    on 


hand  on  January  31,   mi;. 

2nd — State  actual  production  refined  cop- 
per during  December  and  January,  classi- 
fying according  to  grade  (Lake.  Electro- 
lytic  or   Casting). 

3rd — Furnish  complete   list  of  copper   ship- 
ments during  December  anil  Januai 
ing    buyer's    name,    destination    of    sh-p- 
ment   and   net   weight. 

nh  State  estimated  production  of  refined 
copper  for  each  month  February  to  June 
inclusive. 

.">th — Furnish     coin].  1     of    copper 

sold  for  shipment  for  eacli  month  Febru- 
ary to  June  inclusive,  stating  tonnages 
and   buyers'  nan: 

6th — Furnish    information    concerning 
stocks  of  copper  that  you  know  of  which 
are  stored  other  than  at  the  refineries  or 
at   consumers'   works. 
With    this    information    in    hand    the 

nieiit   could  then  lake  the  mat- 
ter up  with  const) rs,  and  could  learn 

what  stocks  they  are  carrying;  what 
their  requirements  are;  for  what  pur- 
poses I  he  metal  is  le-in-  used  :  to  what 
extent  their  future  requirements  are 
covered  or  en  er  covered ;  and  what 
amount    could    he    released    without    in- 
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terfering  with  war  orders  or  absolutely 
essential  domestic  business. 

It  may  seem  to  some  in  the  trade  that 
there  is  no  occasion  yet  for  the  Govern- 
ment to  do  this,  but  there  is  no  telling 
what  the  developments  may  be,  and 
now  is  the  time  to  collect  all  the  data 
concerning  our  home  resources  when 
it  can  be  done  carefully  and  systemat- 
ically. Let  us  profit  by  England's  mis- 
take's and  oversights,  and  put  ourselves 
in  a  position  to  meet  all  possible  event- 
ualities. 


Our  suggestion  that  the  government 
take  a  census  of  the  copper  industry 
has  received  varied  comments  in  the 
trade.  Those  outside  of  the  industry 
have  generally  stated  that  they  consid- 
er that  a  government  investigation  of 
this  sort  should  be  made  immediately, 
but  among  the  copper  trade  proper  the 
opinion  seems  to  be  that  there  is  no  oc- 
casion for  anything  of  this  sort.  They 
ridicule  the  idea  of  the  government 
having  anything  to  say  in  the  conduct 
of  the  business  or  placing  any  restric- 
tions or  regulations  on  the  producers  or 
other  sellers  of  copper.     In  fact,  they 


do  not  expect  to  have  any  direct  nego- 
tiations with  the  government  but  be- 
lieve that  their  dealings  will  be  only 
with  such  manufacturing  concerns  as 
receive  the  government  orders  for 
munitions,  and  on  which  they  suppose 
they  will  be  free  to  charge  whatever 
price  the  metal  will  bring.  Perhaps  they 
are  right  and  perhaps  they  will  be  able 
to  treat  our  own  government  in  the 
same  manner  in  which  they  have  treat 
ed  the  Allied  Governments  and  estab- 
lish higher  and  higher  prices  as  the  war 
demand  increases. 

Perhaps  on  the  other  hand  they  may 
find  that  our  Government  will  take 
steps  to  protect  the  interests  of  the  en- 
tire country  and  prevent  any  exploita- 
tion of  such  a  serious  situation  as  now 
confronts  us.  We  do  not  say  that  there- 
will  be  an  attempt  to  exploit  the  situ- 
ation, but  instead  of  ridiculing  the  idea 
of  government  control,  the  copper  trade 
should  take  steps  to  lay  the  whole  facts 
of  the  industry  before  the  proper 
authorities  in  Washington  and  relieve 
themselves  of  the  responsibility  of 
charging  prices  which  are  200%  over 
the  cost  of  production  of  this  most  im- 
portant war  metal. 


The  Future  of  Foreign  Trade. 


At  the  Banquet  of  the  Fourth  National  Foreign  Trade  Convention, 
held  last  month  at  the  William  Penn  Hotel.  Pittsburgh^  Mr. 
James   A.    Farrell,    Chairman,    delivered     the     following    address ; 


"No  more  convincing  proof  could  be  giv- 
en of  the  importance  which  external  com- 
merce has  assumed  in  the  industrial,  com- 
mercial and  financial  activity  of  the  people 
of  the  United  States  than  the  composition 
of  this  Fourth  National  Foreign  Trade  Con- 
vention. 

"From  a  body  of  specialists  and  experts 
who  met  at  Washington,  in  May,  1914,  to 
compare  notes  of  their  experience  in  the 
promotion  of  American  trade  _  abroad, 
and  to  impress  on  their  fellow  citizens  the 
need  of  a  larger  outlet  for  American  pro- 
ducts, the  attendance  at  successive  Con- 
ventions has  broadened  and  become  more 
comprehensive. 

"There  has  probably  never  been  assem- 
bled under  one  roof  a  body  of  men  so  thor- 
oughly representative  of  all  the  national  in- 
terests of  production,  distribution  and 
banking,  as  that  I  am  now  addressing. 
Every  section  of  the  country  has  its  spokes- 
men here;  every  department  of  manufac- 
ture, every  branch  of  merchandising. 

"There  are  representatives  of  agriculture, 
of    mining,    and    of    transportation;    of    the 


finance  that  is  the  handmaid  of  foreign  com- 
merce, there  are  with  us  and  of  us  some 
of  the  most  distinguished  exponents. 

"When  our  First  Convention  met,  there 
was  depression  in  most  of  our  staple  in- 
dustries; there  was  a  large  and  steadily 
growing  mass  of  unemployment.  The  key- 
note of  that  meeting  was  the  relief  of  ad- 
verse domestic  conditions  by  the  opening 
of  new  markets  abroad  for  the  products  of 
American  workshops.  This  was  the  purpose 
for  which  the  National  Foreign  Trade 
Council  was  founded,  and  on  whose  pur 
suit  all  its  efforts  have  been  concentrated. 

"Circumstances,  then  unforeseen,  have 
changed  the  whole  aspect  of  our  foreign 
commerce,  but  the  problems  of  its  normal 
development  are  with  us  still. 

"For  the  calendar  year  1913,  the  domes- 
tic exports  of  the  United  States  amounted 
to  $2,448,000,000;  for  1916,  they  have  appar- 
ently exceeded  $5,480,000,000.  Enhanced 
values  have  had  a  good  deal  to  do  with 
this  stupendous  gain,  and  its  chief  element 
has,  of  course,  been  supplies  directly  or 
indirectly    contributory   to    the    conduct    of 
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war.  But  there  has  been  a  solid  increase 
in  the  proportions  of  our  trade  with  the 
neutral  nations;  there  has  been,  above  all. 
a  demonstration  of  the  vast  possibilities  of 
the  productive  energy  of  the  United  States. 

"In  two  years  of  European  war.  this  coun- 
try has  received  for  its  exports  $4,000,000,- 
000  more  than  it  would  have  received  had 
the  average  of  preceding  normal  years  been 
maintained.  The  result  has  been  that  the 
United  States  has  exchanged  the  status  of 
a  debtor,  for  that  of  a  creditor  nation,  that 
it  possesses  one-third  of  the  world's  gold, 
that  its  loans  to  other  nations  total  over 
$2,000,000,000. 

"That  the   p  Financing  the  for- 

eign trade  of  the  future — of  placing  the 
loan  where  the  trade  will  follow  it — has 
been  greatly  simplified  needs  no  demon- 
stration. But  the  necessity  for  expanding 
the  normal  proportions  of  our  sales  abroad 
will  also  be  found  to  have  become  more 
acute.  Many  American  industries  have  had 
to  increase  their  capacity  to  be  able  to  fill 
war  orders.  The  standard  of  employment 
has  reached  its  maximum,  and  so  has  that 
of  wages.  Labor  has  been  drawn  from  the 
farm,  the  forest  and  the  mine  to  meet  the 
abnormal  demands  of  manufacturing  pro- 
duction. 

"When  the  period  of  hectic  industrial 
activity,  of  inflated  prices  and  payrolls  of 
unheard-of  amount  comes  to  an  end  with 
the  conclusion  of  peace,  we  shall  have  to 
reckon  with  conditions  in  Europe  impera- 
tively demanding  the  speedy  resumption 
there  of  a  foreign  trade  which  experience 
has  shown  to  be  inseparable  from  domestic 
prosperity.  Though  hampered  by  the 
tragical  reduction  of  man-power  the  ad- 
vent of  women  into  the  ranks  of  the  work- 
ers in  machine  shops,  the  gain  in  efficiency 
from  the  wider  and  freer  use  of  automatic 
tools,  and  the  intensive  co-operation  both 
in  production  and  distribution  w-hich  will  be 
universal,  instead  of  partial  in  its  applica- 
tll  these  will  go  far  to  reinforce  the 
reduced  vigor  of  European  competition  in 
the   markets  of  the   world. 

"With  us.  entry  into  foreign  trade  is  no 
longer  a  matter  of  choice.  The  distinction 
between  domestic  and  foreign  commerce  is 
rapidly  disappearing.  No  enterprise  large 
enough  to  be  called  national  can  be  clipped 
short  at  the  boundaries  of  the  Republic. 
When,  in  the  first  week  of  the  war,  the  al- 
most complete  suspension  of  our  export 
and  import  trade  dislocated  all  the  activities 
of  the  home  market,  the  American  people 
had  an  object  lesson  which  they  are  not 
likely  to  forget,  showing  that  foreign  trade 
ital  element  in  domestic  prosperity. 
The  problems  that  will  come  with  the  eco- 
nomic reconstruction  of  the  countries  now 
at  war  are  bound  to  bring  into  bold  relief 
the  interdependence  of  nations.  Our  coun- 
try will  find  the  path  of  duty  and  opportun- 
ity coincide  in  helping  to  make  that  fact 
clear.  Accepting  the  sound  principle  that 
commerce  which  will  stand  the  test  of  time 
must  rest  on  a  fair  exchange  of  values,  our 
rightful  share  of  the  world's  trade  will  be 


that  to  which  our  natural  resources,  de- 
veloped by  our  enterprise  and  skill,  entitle 
us.  In  short,  the  fitness  of  our  products  to 
meet  the  requirements  of  the  rest  of  the 
world  must  continue  to  be  the  measure  of 
the  expansion  of  our  foreign  trade. 

"The  opportunities  of  the  near  future  are 
sufficiently  alluring.  There  will  be  a  per- 
iod of  industrial  reconstruction  for  Europe, 
and  the  retarded  development  of  neutral 
countries  is  likely  to  resume  at  least  its 
former  rate  of  progress.  In  this  latter 
field  there  is  room  enough  for  all — the  more 
so  because  in  countries  still  bare  of  the  ap- 
pliances of  modern  civilization  the  process 
of  equipment  is  apt  to  be  a  cumulative  one. 
The  new  facilities  of  transportation,  pro- 
duction, or  public  convenience,  not  only 
create  a  demand  for  more,  but  help  to 
create  the  wealth  needed  to  pay  for  them. 

"We  have  seized  unfairly  the  commerce 
of  no  people;  we  have  taken  no  mean  ad- 
vantage of  the  industrial  extremity  of  oth- 
ers. But  we  have  accepted  the  responsibil- 
ity of  carrying  on  enterprises  which  had 
been  begun  by  European  capital  whose  fur- 
ther supplies  were  interrupted.  Our  en- 
trance into  new  fields  of  business  enter- 
prise abroad  has  been  of  signal  benefit,  not 
only  to  the  countries  where  the  investments 
have  been  made,  but  to  the  original  invest- 
tors  whose  work  we  have  taken  up  at  the 
point  where  they  were  compelled  to  lay  it 
down. 

"It  is  significant  that  many  of  the  or- 
ders for  munitions  now  placed  in  this  coun- 
try provide  that,  should  their  fulfillment  be 
interrupted  by  the  close  of  the  war,  deliv- 
ery will  be  taken  of  an  equivalent  amount 
of  material  for  peaceful  purposes.  Thus,  as 
the  war  demand  abates,  our  mines,  forests 
and  workshops  will  be  drawn  upon  to  aid  in 
the  reconstruction  of  great  devastated  areas 
and  the  re-equipment  of  ruined  industrial 
plants.  All  this  will  mean  new  drafts  on 
our  surplus  capital,  but  it  will  also  mean 
prosperity  to  our  productive  industry,  and 
will  thus  provide  a  profitable  return  on  the 
capital  it  employed.  A  distinction  used  to 
be  drawn  between  government  loans  yield- 
ing annual  interest  and  industrial  loans  us- 
ually carrying  a  preference  for  the  purchase 
of  the  goods  of  the  lending  nation.  But 
under  the  stress  of  war,  European  govern- 
ments have  become  the  largest  importers 
of  all  history.  Then,  there  are  governments 
like  those  of  Latin-America  and  China. 
which  are  so  directly  identified  with  works 
of  public  improvement  and  national  de- 
velopment requiring  the  importation  of  ma- 
terials and  machinery,  that  their  borrow- 
ings become,  strictly  speaking,  industrial. 

"It  is  difficult  to  realize  the  colossal  scale 
on  which  Europe  will  have  to  borrow  to 
make  good  the  destruction  of  war.  At 
least  five  billion  dollars'  worth  of  property 
will  have  to  be  replaced,  and  the  demands 
of  the  work  of  reconstruction  will  be  too 
vast  to  be  met  by  private  enterprise.  The 
first  demand  will  naturally  be  for  houses 
to  shelter  the  homeless  thousands  whose 
native  villages  have  been  reduced  to  shape- 
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less  ruin.  The  next  will  be  for  the  surplus 
of  such  material,  machinery  and  equipment 
as  can  be  used  to  fabricate  other  machinery 
and  equipment  needed  for  industrial  recon- 
struction and  the  introduction,  where  pos- 
sible, of  mechanical  appliances  to  perform 
work  which  used  to  be  done  by  hand.  The 
process  will  not  essentially  differ  from 
that  pursued  in  the  case  of  a  factory  de- 
stroyed by  fire,  whose  owners,  after  re- 
building, first  install  the  equipment  needed 
to  resume   its  most  profitable   production. 

"In  the  presence  of  the  gigantic  needs  of 
the  war-swept  territories  in  Europe  and 
of  their  poverty-stricken  populations,  any 
application  of  the  old-time  methods  of  com- 
petition sounds  trivial. 

"Co-operation  on  the  broadest  and  most 
generous  scale,  and  in  the  most  sympathetic 
spirit,  must  be  the  rule,  if  economic  recov- 
ery is  to  be  quick  and  thorough.  We  shall 
greatly  facilitate  international  co-operation 
for  the  general  welfare  of  the  world  by  es- 
tablishing a  co-operative  system  of  selling 
in  foreign  trade  among  ourselves.  We  shall 
greatly  lessen  the  possibility  of  perpetuat- 
ing in  the  domain  of  commerce  the  bitter- 
ness and  hatred  engendered  by  the  war,  if 
we  refuse  to  be  drawn  into  any  convention, 
agreement  or  understanding  that  would 
make  us  parties  to  a  boycott  of  the  com- 
merce of  any  of  the  nations  now  arrayed 
against  each  other.  To  meet  any  attempt- 
ed discrimination  against  the  exports  of 
the  United  States,  we  shall  be  free  to  choose 
our  own  weapons  and  to  invoke  the  aid  of 
our  own  Government.  But  the  American 
people  will  be  prompt  to  recognize  the  fact 
that  the  poverty  of  Europe  cannot  con- 
tribute to  their  welfare,  any  more  than  the 
misfortune  of  their  commercial  and  indus- 
trial rivals  can  promote  the  prosperity  of 
their  foreign  trade.  I  see  no  reason  to  doubt 
that  they  will  prepare  to  do  their  part  in 
laying  the  foundations  of  a  permanent  peace 
on  the  firm  basis  of  mutual  respect  and 
evenhanded  impartially  and  fairness  in  the 
dealings    of    commerce. 

"This  Convention  has  resumed  the  prac- 
tical discussion  of  Foreign  Trade  promo- 
tion, after  taking  into  consideration  inter- 
national developments  occurring  since  the 
Third  National  Foreign  Trade  Convention 
at  New  Orleans  last  January.  That  Con- 
vention, like  its  predecessors,  favored  the 
legislative  action  necessary  to  build  up  an 
American  Merchant  Marine,  and  specifi- 
cally approved  of  the  creation  of  a  Govern- 
ment Shipping  P.oard;  it  gave  expression  to 
the  conviction  that  national  welfare  depends 
upon  the  participation  in  foreign  trade  of  a 
steadily  increasing  number  of  smaller  manu- 
facturers and  merchants,  all  gaining  a  wid- 
er market  as  a  protection  against  recurring 
periods  of  domestic  depression  and  assur- 
ing greater  stability  of  labor  employment; 
it  protested  against  the  application  of  the 
anti-trust  laws  of  the  United  States  to  com- 
binations of  American  exporters  formed  for 
the  purpose  of  meeting  combination  among 
their  foreign  compctitors;_  it  recognized  the 
need  of  a  more  elastic  tariff  system,  for  the 


purpose  of  countering  preferential  tariff 
agreements  that  the  European  allies  in  the 
war  may  deem  essential  to  form  after  the 
conclusion  of  peace,  and  it  counselled  the 
investment  of  American  capital  abroad  in 
such  manner  as  to  assist  the  development  of 
foreign  markets  and  stimulate  an  enlarged 
demand   for  American  products. 

"Since  the  last  Convention,  two  new  of- 
ficial agencies  have  been  created  for  the 
furtherance  of  a  national  foreign  trade 
policy — the  United  States  Shipping  Board 
and  the  Tariff  Commission.  With  the  lim- 
itations which  surround  the  action  of  both, 
it  would  be  too  much  to  expect  any  remark- 
able results  from  the  work  of  either.  But, 
composed  as  they  are  of  men  of  experience, 
tact  and  discrimination,  there  is  every  rea- 
son to  assume  that  they  can  render  val- 
uable service  to  the  common  cause.  That 
cause  is  being  also  served  with  ability  by 
the  Department  of  Commerce,  the  Federal 
Reserve  Board  and  the  Federal  Trade  Com- 
mission. All  of  these  Boards  and  Commis- 
sions owe  their  being  to  legislation  passed 
in  response  to  the  demand  of  business  or- 
ganizations that  the  Executive  and  Legisla- 
tive Departments  of  the  Government  should 
be  more  responsive  to  the  needs  of  com- 
merce and  industry. 

"While  they  are  largely  composed  of 
business  men,  they  must  look  to  organiza- 
tions like  the  National  Foreign  Trade  Coun- 
cil, and  an  assemblage  like  that  now  be- 
fore me,  for  an  interpretation  of  how  the 
Government  may  most  effectively  aid  and 
further  the  business  enterprise  of  its  citi- 
zens. Whatever  the  recommendation-  you 
may  see  fit  to  make  toward  this  end,  I  be- 
lieve you  may  rest  assured  that  they  will 
receive   at   least    respectful   considera: 

"But  I  cannot  help  thinking  that,  above 
and  beyond  the  bearing  of  our  domestic 
policy  on  the  outlook  for  our  foreign  trade, 
we  must  set  ourselves  to  grasp  the  larger 
and  more  vital  principles  of  international 
co-operation.  It  is  a  debatable  question 
whether  the  United  States  can  become  a 
member  of  an  International  League  of 
Peace  for  the  prevention  of  further  war. 
but  it  is  not  at  all  doubtful  that  we  can 
render  an  invaluable  service  to  the  estab- 
lishment of  lasting  concord  among  the  peo- 
ples of  the  earth  by  setting  our  face  against 
anything  that  looks  to  the  perpetuation  of 
commercial    war   in  peace. 

"The  spirit  in  which  our  merchants,  manu- 
facturers and  bankers  addressed  themselves 
to  the  relief  of  the  sufferers  by  the  historic 
disasters  at  Chicago,  Baltimore,  and  San 
Francisco,  is  the  spirit  of  generous  accom- 
modation  in  which  we  must  approach  the 
needs  of  Europe  after  the  war. 

.  the  path  of  devastation  has  had 
a  broader  sweep  and  more  tragic  accom- 
paniments. The  forces  of  destruction  have 
been  fed  by  draining  the  very  life's  blood 
of  the  nations  in  capital  and  man-power. 
Wealth  has  been  lavished  on  the  annihila- 
tion of  wealth;  the  savings  of  one  genera- 
tion have  been  used  to  impoverish  another. 
Bui  from  the  whole  ghastly  conflict  will 
regenerated    Europe — a    Europi 
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with  nobler  ideals  and  higher  standards  of 
attainment,  both  in  spiritual  and  material 
things. 

"In  cold,  prosaic  fact,  however,  it  will  be 
a  Europe  needing  a  larger  allowance  of 
credit  and  presumably  worthy  of  it.  That 
is  a  point  about  which  every  business  man 
interested  in  foreign  trade  will  have  to  sat- 
i-t'v  himself,  but  it  may  be  regarded  as  cer- 
tain that  our  share  of  the  commerce  of  re- 
construction must  largely  depend  on  the 
amount   of  credit   we   are   willing  to   grant. 

"At  present,  our  most  pressing  problem  is 
how  to  produce  quickly  enough  to  satisfy 
the    demands    of   export    trade.      After    the 


war.  the  financial  aspect  of  the  task  will 
come  into  the  foreground,  and  the  huge 
requirements  of  the  necessary  loans  and 
credits  will  provide  a  new  chapter  in  our 
national    experience. 

"But  it  is  certain  that,  on  the  readiness 
with  which  these  requirements  are  met  11111-' 
depend  the  future  of  our  foreign  trade,  and, 
consequently,  the  prosperity  of  domestic  in- 
dustry. In  sober  truth,  the  motto  of  this 
Convention.  'Greater  Prosperity  Through 
r  Foreign  Trade,'  might  with  entire 
correctness    be    made    to    read: 

"  'No  enduring  Prosperity  without  For- 
eign Trade.'  " 


The  Steel  Industry's  Earnings. 


No  exaggerated  impression  of  the 
earnings  of  the  steel  industry  will  be 
obtained  by  using  the  earnings  reports 
of  the  United  States  Steel  Corporation 
as  an  index,  for  among  the  larger 
competitors  of  the  corporation  are  in- 
-  that  did  not  book  as  far  ahead, 
while  the  great  majority  of  the  small 
steel  producers  have  been  selling  a 
great  deal  of  steel  at  premium  prices, 
on  account  of  the  deliveries  they  were 
able  to  make. 

With  nearly  $105,968,347  earned  in 
the  December  quarter  the  Steel  Cor- 
poration's earnings  are  tremendous,  but 
the  more  impressive  fact  is  that  the 
largest  earnings  are  still  to  come,  by 
reason  of  the  fact  that  higher-priced 
orders  are  still  to  be  filled.  It  is  far 
from  improbable  that  a  quarter  will 
be  reached  with  earnings  of  $150,000.- 
iioo.  probably  the  second  or  third  quar- 
E  this  year.  The  increase  of  $20,- 
000.000  from  the  September  quarter  to 
the  December  quarter,  when  transpor- 
tation difficulties  were  encountered  and 
profits  on  ore  transportation  weir  i In- 
creased, is  suggestive  of  the  increases 
in  earnings  still  to  come. 

The  stock  market,  in  its  appraise- 
ment of  the  value  of  the  common  shares 
of  the  Steel  Corporation  and  of  some 
of  the  independents,  has  not  rated  the 
shares  at  the  value  indicated  by  the 
earnings.  It  is  not  a  case  of  a  rate  of 
earnings,  but  of  actual  earnings,  i.e., 
in  these  times  when  a  million  dollars  is 
earned  it  is  not  to  be  taken  that  a  rate 
of  earning  at  one  million  dollars  has 
been  established,  but  that  one  million 
dollars  has  been  added  to  assets.     The 


share  values  in  the  market  do  not  fully 
reflect  this. 

Perhaps  it  is  because  the  absorbing 
power  for  these  large  issues  has  a  limit, 
but  more  likely  it  is  because  losses  are 
feared  for  the  future.  The  earning 
power  of  a  plant  is  made  partly  by 
outside  conditions  as  to  demand  and 
supply.  Earnings  in  the  steel  industry 
have  passed  far  beyond  the  bounds 
where  the  ground  is  known.  Through- 
out the  industry's  history,  and  until 
very  recently,  the  cry  has  been  for  more 
capital,  for  increases  in  productive 
capacity  and  refinements  whereby  cost 
of  production  would  be  reduced.  For 
the  first  time  now  in  the  history  of  the 
steel  industry  the  supply  of  capital  is 
outrunning  the  requirements.  A  new 
use  must  be  found  for  part  of  the  sur- 
plus earnings,  when  they  are  not  paid 
out  in  dividends. 

Earnings  Per  Ton. 
Using  our  monthly  estimates  of  the 
United  States  Steel  Corporation's  ship- 
-.  in  percentages  of  capacity,  we 
have  constructed  a  table  of  the  appar- 
ent earnings  per  ton  during  1916.  In 
order  that  the  showing  should  not  be 
distorted  in  the  summer  months  by  the 
extra  earnings  made  in  the  transporta- 
tion of  Lake  Superior  iron  ore  we  have 
made  deductions  of  such  profits  in  1916. 
The  average  earnings  per  ton  of  steel 
in  the  form  in  which  shipped  appear  to 
have  been  approximately  as  follows : 

January $14.50 

February  15.50 

March  .* 16.50 

April 19.50 

Mav    18.50 
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February 


June   19-50 

July  .• 20.50 

August  22.50 

September  24.00 

October •  24.50 

November 27.50 

December 30.50 

It  will  be  seen  that  the  wage  advance 
of  February  1st  does  not  appear  to  have 
left  any  impress.  That  of  May  1st,  how- 
ever, possibly  accounts  for  the  reduc- 
tion the  computation  shows  in  profits 
per  ton.  The  wage  advance  of  Decem- 
ber 15th  does  not  show  a  trace  in  the 
figures. 

It  will  be  observed  that  the  profits 
per  ton  increased  much  more  rapidly  in 
the  second  half  of  the  year  than  in  the 
first  half.  That  is  in  line  with  the 
course  prices  pursued,  as  by  far  the 
heaviest  advances  occurred  from  Oc- 
tober 1,  1915,  to  April  1,  1916,  and  the 
corresponding  increases  in  earnings  fall 
six  months  or  more  later. 

As  the  earnings  per  ton  as  computed 
above  exclude  profits  in  ore  transporta- 


tion they  are  not  directly  comparable 
with  the  familiar  computation  made  by 
dividing  the  Steel  Corporation's  ship- 
ments of  steel  as  annually  reported  into 
the  annual  earnings,  but  it  is  of  consid- 
erable interest,  nevertheless,  to  set 
down  the  average  earnings  per  ton  per 
year  including  profits  from  all  sources, 
as  follows : 

Total     Steel  Products  Avge. 
earnings.  for  sale,  per  ton. 


1902. 

$133,308,764 

8,033,556 

$16.59 

1903 

109.171,152 

7,458.879 

14.64 

1904 

.   73,176,522 

6.792.780 

10.77 

1905 

.  119,787,658 

9,226.386 

12.98 

1906 

.  156.624,273 

10,578.433 

14.81 

1907 

.  160.964,674 

10.376,742 

15.51 

1908 

.   91,847,711 

6.206,932 

14.80 

1909 

.  131.491.414 

9,859.660 

13.34 

1910 

.  141,054,755 

10,733.995 

13.14 

1911 

.  104,305,466 

9,476,248 

11.01 

1912 

.  108,174,673 

12,506,619 

8.65 

1913 

.  137,181,345 

12,374,838 

11.09 

1914 

.  71,663.615 

9,014,512 

7.95 

1915 

.  130.396.012 

11.762,639 

11.09 

Steel  Making  Capacity. 


Estimating  steel  making  capacity  at 
recent  dates  in  accordance  with  actual 
production  figures,  and  prospective 
capacity  in  accordance  with  the  amount 
of  now  construction  in  progress  and  the 
probable  time  of  its  completion,  the 
steel  productive  capacity  of  the  "United 
States  in  terms  of  annual  steel  ingot 
tonnage,  may  be  set  down  about  as 
follows 
January  1.  Gross  tons  annually. 

1916 40.000,000 

1017  43.000.000 

1918         47,000,000 

1919  49,000,000 

It  is  quite  possible  thai  new  construc- 
tion  will   pro< 1   so  slowlj    this  year 

thai  capacity  a1  the  end  of  the  year  will 
be  Less  than  17,000,000  tons,  while  it  is 
put,,  possible  that  ii  will  not  ra- 
the whole  of  1918  to  bring  the  to- 
tal up  to  19,000,000  t.ms.  It  is  to  be 
presumed,   also,   thai    some    fresh    pro- 


jects will  be  undertaken  and  brought 
to  completion  before  the  end  of  next 
year.  It  is  possible  that  two  years 
hence   the  capacity  will  be  50,000.000 

tuns. 

In  the  past  the  output  of  finished  roll- 
ed steel,  in  the  form  of  products  which 
.require  no  further  hot  rolling,  rails, 
rods,  plates,  shapes,  black  plates,  etc., 
has  been  about  76%  of  steel  ingot  pro- 
duction, and  thus  the  capacity  in  actual 
commercial  steel  should  be  taken  at 
about  one-fourth  less  than  the  figures 
given  above.  In  addition,  however, 
there  are  steel  castings,  no1  consdden  I 
above,  the  capacity  for  producing  which 
is  somewhal  in  excess  of  a  million  ions. 
There  has  not  been  much  real  expansion 
lately  in  this  direction,  hut  indeed  b 
mot  eineni  in  the  contrary  direction,  in 
that  some  of  the  steel  foundries  have 
made  arrangements  whereby  they  are 
casting  ingots  to  be  rolled  elsewhere. 
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XLVI. — Tonnage  of  Commercial  Iron  and  Steel. 


Statistics  of  iron  and  steel  produc- 
tion are  sum, 'what  confusing  to  the  lay- 
man, and  the  writer  baa  even  noted  in- 
stances of  steel  producers  becoming 
confused  by  their  own  figures.  The 
tonnages  of  iron  and  steel  as  produced 
through    certain    manufacturing    pro- 

-  are  quite  different  from  tJ 
nages    of    commercial    material 
What    is  commonly   called  "steel  pro- 
duction." for  instance,  is  not  commer- 
cial   steel    at    all.      When    the    United 

-  is    making,    according   to   com- 
mon     parlance,     40.000.000     tons     of 

a  year  the  tonnage  of  commer- 
ce] shipped  is  only  about  30.000.- 
000  tons. 

The  course  of  the  material  is  substan- 
tially as  follows.  First,  pig  iron  is  pro- 
duced, chiefly  from  ore,  though  a  small 
tonnage  of  scale,  scrap,  etc.',  is  charged 
into  the  blast  furnaces  with  the  ore.  A 
part  of  the  pig  iron,  say  about  °.or, 
normally,  goes  to  iron  foundries,  where 
it  is  melted,  usually  with  scrap,  to  make 
a  larger  tonnage  of  iron  castings.  At 
many  foundries,  particularly  those  lo- 
cate, l  some  distance  from  producing 
s.  the  quantity  of  scrap  melted 
may  exceed  the  quantity  of  pig  iron. 

A    small  proportion  of  the  pig  iron 

-  to  steel  foundries,  where  pig  iron 
and  scrap  are  converted  into  steel  east- 
finished  product  of  the  iron  and 

steel  industry,  just  as  arc  iron  castings. 
The  great  bulk  of  the  pig  ?ron  goes 
to   the    steel   works.     In   the    Bi  • 
works  scarcely  any  scrap  is  used  but 
in   the   open-hearth   works   the   amount 

.|i  used  with  the  pig  i 
The  major  portion  of  how- 

ever,   is    scrap    produced    at    the    works 
during  rolling  opi  The  produc- 

.tion  oi  al    a   ^vorks  i>  usually 

given  in  terms  of  steel  ingots  produced, 
but  steel  ingots  are  purely  an  in' 

diate  product.  As  tiny  are  rolled 
is  prodn 1.  which  goes  to  the  open- 
hearth  furnace,  also  some  scale;  the 
magnetic  oxide,  which  goes  to  the  blast 
furnace.  Thus  the  game  material  is 
weighed    more   than    once    it   the    ingot 


of  the  open-hearth  plants,  and  the 
record  of  the  scales  is  not  the  record  of 
commercial  steel  produced,  hir 
record,  substantially,  of  the  perform- 
ance of  the  open-hearth  furnaces.  Gen- 
erally the  output  of  rolled  steel  is  about 
!•">•,   of  the  output  of  steel  ingots. 

The  observation  is  sometimes  made 
thai  the  production  of  steel  has  exceed- 
ed the  production  of  pig  iron.  The 
statement  is  misleading,  by  itself.  What 
occurs  is  simply  that  so  much  scrap  is 
produced  in  rolling  the  ingot,  and  so 
much,  though  a  much  smaller  tonnage, 
of   old   material    is   used,    that    the   two 

together  exc 1  the  pie-  jrou  which  goes 

to  the  iron  foundries  and  puddling  fur- 
naces, the  latter  using  a  little  pig  iron 
though  not  much. 

Under  ordinary  circumstances,  when 
the  United  States  produces  40.000,000 
tons  of  pig  iron  in  a  year,  the  commer- 
cial iron  and  steel  products,  the  ma- 
terials actually  sold,  would  be  some- 
what as  follows:  Perhaps  10.000,000  or 
ll'. 000.000  tons  of  iron  castings,  usually 
to  be  machined  and  thus  reduced  in 
weight,  for  final  employment ;  somewhat 
more  than  1.000,000  tons  of  steel  cast- 
ings,  likewise  to  be  machined;  about 
30.000.000  tons  of  rolled  steel,  and  say 
1.500.000  tons  of  rolled  iron  "wrought 
iron"'. 

Thus  there  would  be  a  total  of  about 
44.000.000  tons  of  material,  most  of  it 
to  be  reduced  in  weight  before  final 
employment.  The  iron  and  steel  cast- 
ings would  be  machined,  and  the  rolled 
iron  and  steel  would  suffer  considerable 
losses,  as  much  of  the  rolled  material 
is  not  ready  for  employment.  The  skelp 
must  be  made  into  pipe,  the  rods  into 
wire,  and  so  on.  In  a  general  w.i 
weight  of  iron  and  steel  as  it  p 
into  final   employment    is  approximately    . 

equal  to  the  weight  of  the  pig  iron 
iron  contains  only  about   !•">',    iron.   BO 
that  there  is  a  direct  loss  ,,f  almosl 
there,  and   there  are  complete  though 
Blight  losse-,  at  other  points.    The  use  of 

old  material  makes  up  for  these  un- 
avoidable lo>ses.  but  docs  little  re. 
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XV.— 

The  Midvale  Steel  &  Ordnance  Com- 
pany is  a  holding  company,  organized 
October  5,  1915,  with  $100,000,000  cap- 
ital stock,  all  common,  of  which  $75,- 
IKK). 000  is  issued.  Headquarters  are  in 
New  York,  where  are  located  W.  E. 
( lorey,  president  and  William  B.  Dick- 
son, secretary  and  treasurer.  Alva  C. 
Dinkey  is  vice-president  and  is  . 
at  the  administrative  offices  of  the  sub- 
sidiary companies  in  Philadelphia,  be- 
iresident  of  the  Worth,  Midvale 
and  Cambria  companies. 

The  .Midvale  Steel  &  Ordnance  Com- 
pany owns  a  controlling  interest  in  the 
Cambria  Steel  Company,  acquired  in 
February,  1916,  and  the  entire  share 
issues  of  the  other  companies  named  be- 
low, acquired  chiefly  in  October.  1915: 

Midvale  steel  Company:  work-.  Nice 
town,  Philadelphia. 

Worth       Bros.      Company:      works, 

I    leitesville.    Pa. 

Cambria  Steel  Company  works: 
Johnstown,  Pa. 

Remington  Arms  Company:  works, 
Eddystone,  Pa. 

Buena  Vista  Iron  Company:  iron  ore 
deposits,  Mayari  district,  Cuba. 

The  blast  furnace  capacity  of  the 
combination  is  as  follows  : 

Cambria  :   Six   stacks  of  the   or 
plant,  built  1853  to  1879,  rebuilt  and  re- 
led    a1     various    times;    Franklin 
No.  7.  first  Mow  in  1906 ;  No.  8, 
L907;  No.  9,  June  5,  1916;  Nos.  10  and 
1 1.  decided  upon  November,  1916;  No. 

10  e\| ted  in  May,  1917;  No.  11  later. 

Completed  capacity,  1,515.000  tons;  ex 
pected  capacity,  300,000  tons,  to  make 
1. si;,. ooo  tons. 

Worth:     Two     stacks     firs 

May  in.  1910  and  December  I.  1912; 
capacitj  350,000  tons.  Being  built.  No. 
:;.  expected  in  March.  1917,  with  160,000 
i,,iis  capacity.  Prospective  total  capaci- 
ty. .",10.000  tons. 

There  are  OO  blast  furnaces  built  or 
building  at  the  Midvale  plant.  The  total 
rated  capacitj  of  the  combination  will 
fore  be  2,325,000  tons  of  pig  iron 
annually.  <  to  account  of  the  necessity 
of  relining,  and  other  conting 


Midvale. 

actual  productive  capacity  may  be  tak- 
en at   2.200.000  tons,  or  ap'proxim 
o'«    of  the  prospective  capacity  of  the 
United    states   when   the   present,  new 
construction  program  is  completed. 

The  steel  making  capacity  is  as  fol- 
lows, in  cross  tons  of  ingots  or  castings 
per  year: 
Midvale:   (all  open-hearth  or  crucible 

Acid  ingots 105,100 

Basic  ingots 43,000 

(  Tneihle  ingots 3,090 

Acid  castings 2,200 

Basic  eastings ■ 6,500 


Total 1.59,890 

Worth:  (basic  open-hearth  ingotf 

Original  (1896) 425,000 

Completed  in  1916  210,000 

Total  635,000 

Cambria  : 

Bessemer     1871)    700.000 

(».  II.  No.  1   (1879 

Basic .  .  228,000 

Acid    12.000 

0.  H.  No.  2  l  1901 

Basic 810.000 

Acid    30.000 


Total   • 1,780,000 

The  total  rated  capacity  of  the  com- 
bination is  therefore  2,574,890  tons  an- 
nually   of    open-hearth    castings 
Bessemer  and  open-hearth   ingots. 

The  blast  furnace  capacity  more 
dosely  approximates  to  the  steel  mak- 
ing capacity  than  is  usually  the  case 
with  steel  interests,  the  difference  be- 
ing only  about  15$  ■  Thus  the  organiza- 
tion is  simply  provided  with  blast  fur- 
nace capacity.  It  is  fully  provided 
with  finishing  capacity,  down  bo 
some  very  fine  products,  for  the  steel 
produced  and  thus  does  not  have  fin- 
ished steel  to  spare  as  is  the  case  with 
many  steel  works. 

When    present    new    construction    is 

eted  t he  United  States  will  ba\ e 

,i   capacitj    of  about   ."SO. 000.000  tons  in 

steel  ingots  and  castings,  the  Midvale 

proporl  ion  being  about  5"    . 
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The  Iron  and  Steel  Situation. 


Steady  Marke 

It   is  obviously  accessary  to  confine 
ision  of  the  iron  and  steel  market 
in  this  i  hat  occurred  in  Janu- 

ary. German}  *s  announcement  of  Feb- 
ruary 1st  forbidding  neutral  shipping 
in  a  million  square  miles  of  the  high 
is  too  new  at  this  writing  for  in- 
telligent  reference. 

On  the  whole  the  course  of  the  iron 
and  steel  markets  during  January  was 
uneventful,  and  thai  was  as  favorable  a 
thing  as  was  >   to  be  expected 

considering  the  developmenl  of  Decem- 
ber, which  marked  a  change  from  the 
sharply  advancing  marked  and  excited 
buying  that  had  characterized  preced- 
ing months. 

Transportation. 

Transportation  conditions  were  fully 
as  unsatisfactory  in  January  as  thej 
had  been  in  December.  The  production 
of  coke  in  the  Connellsville  region  was 
restricted  to  75  or  80^5  of  the  require- 
ments of  the  furnaces  depending  upon 
the  region,  making  a  condition  some- 
what worse  than  the  average  of  I  >■  a 
her.  A.1  the  steel  mills  the  inadequacy 
of  transportation  facilities  was  less  by 
way  of  car  shortage  and  more  by  way 
of  slow  movement  of  cars  when  Loaded 
and  of  restrictions  in  Loading  imposed 
by  various  embargoes.  <  Conditions  were 
wni's!  iii  the  Pittsburgh  and  Youngs- 
town  districts.  While  only  rough  esti- 
mates can  lie  made  it  is  probable  thai 
shipments  of  steel  by  mills  in  the  two 
districts  were  curtailed  by  something 
'ike  l.")','  while  production  ol  steel  was 
reduced  by  5  to  10$  •  Tims  there  was  a 
further  accumulation  of  steel,  pari  of 
it  being  in  finished  producl  awaiting 
shipment  and  pari  in  unfinished  steel, 
chiefly  ingots,  awaiting  rolling.  Only 
nills  with  a  surplus  of  blooming 
mill  capacity  undertook  to  stock  ingots. 

As  the  blast  furnaces  tributary  to 
the  Connellsville  region,  which  suffered 

a   curtailment    in   their  coke   supplies  "f 

20  or  25$  comprise  bul  little  less  than 
one  half  the  pig  iron  producing  capacity 
of  the  country,  and  as  there  were  some 
shortages   e  fair  to 

estimate    that     pig    iron    production     in 


ts  in  January. 

January  was  about  M'  I  Less  than 

have  been  the  case  if  there  bad  been 

full  supplies  of  coke. 

The  restriction  in  pie;  iron  production 
was    substantially    the    same    at    steel 

works    furnaces   and    at    merchant    fur- 
naces.      In    most     cases    the    steel    works 
were  not  forced  by  pie-  iron  shorta 
curtail  their  production  of  steel,  though 

there  was  some  curtailment  due  to  in- 
ability to  ship  finished   products,   as  a! 

ready  noted,  as  must  w  orks  had  reserves 
of  scrap  and  pig  iron  upon  which  to 
draw.  A-  the  general  policy  was  recent- 
ly    adopted     to    reduce     inventories    as 

much  as  possible  by  the  end  of  the  year, 

or  Sooner  if  convenient,  the  steel  works 

were    not    greatly    disturbed    by    this 

-essity.      Although   the   consumers   of 

ant    iron,    and    particularly    the 

foundries,  had  accumulations  of  iron  in 

most    cases    there    were    some    who    were 

forced  to  buy  spot  lots,  and  for  these 
very  fancy  prices  were  realized. 

Developments  in  January  showed 
(dearly  that  shippers  were  right  some 
time  ago  when  they  contended  that  the 
chief  difficulty  with  the  railroads  was  a 
shortage  of  motive  power.  Owing  to  the 
various  special  efforts  made  to  move 
empty  cars  and  return  them  to  owners 
the  supply  of  empties  was  much  improv- 
ed, but  as  this  difficulty  diminished  the 
other  difficulties  arose,  of  slower  move- 
ment of  loaded  cars,  even  from  inter- 
change tracks,  and  of  embargoes  caused 
by  congestion  at  junction  points.  Tin.' 
unfortunate  feature  of  1  he  situation  is 
t  hat  there  is  no  hope  id'  a  ureal  improve- 

i>  to  motive  power,  for  t he  loco- 
motives are  being  overworked  and 

is  not  t  ime  to  keep  them  in  good  repair. 
The    advent    of    moderate    weather    will 

improve  their  steaming  capacity,  but 
each  month  they  get  in  worse  physical 

condition. 

Price  Changes. 
Effective  January  23rd,  the  steel  Cor- 
poration   subsidiaries   advanced    prices 

.fi!  a   ton   on  shapes  and    plates,   to  3.25c 
and  3.75c  respect  ively.       The  ma  j 
of  independents  had  been  quoting  above 
has,-  prices  on  many  of  their  inquiries 
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and  within  a  short  time  the  new  Steel 
Corporation  prices  became  the  minimum 
of  the  market.  It  is  understood  that 
prior  to  the  advance  the  Steel  Corpora- 
tion subsidiaries  covered  some  of  their 
customers  for  additional  tonnages. 

Steel  bars,  which  had  previously 
moved  closely  with  shapes  and  plates, 
were  not  advanced.  Specifications  for 
bars  in  January  were  considerably  less 
than  shipments,  perhaps  one-third  less, 
while  in  nearly  all  other  branches  of 
the  finished  steel  trade  the  specifications 
were  approximately  equal  to  shipments, 
and  in  some  cases  in  excess  of  ship- 
ments. 

It  is  worthy  of  note  that  while 
the  entire  advance  in  the  finished  steel 
market  of  more  than  two  vears'  dura- 


tion has  been  ascribed  almost  wholly  to 
a  scarcity  of  steel  in  general  there  has 
been  distinct  evidence  of  demand  and 
supply  controlling  to  an  extent  the 
price  relations  between  bars,  plates  and 
shapes.  Prices  now  are  3.00c  for  bars, 
3.25c  for  shapes  and  3.75c  for  plates, 
but  at  the  beginning  of  the  movement, 
in  the  fore  part  of  1915,  when  the  war 
orders  for  large  rounds  were  such  a 
factor,  bars  advanced  beyond  plates, 
and  in  June,  1915,  the  regular  market 
was  1.15c  on  plates  and  1.20c  on  shapes 
and  bars.  It  was  not  until  late  in  1915 
that  plates  advanced  to  a  level  with 
bars. 

Steel  Business  on  Books, 
It   is   particularly   important   at   this 


Pig  Iron  Prices. 


(Averaged  from  daily  quotations;  at  Philadelphia,   Buffalo,   Cleveland  and 
Chicago,  prices  are  delivered. 


1915 

Jan.  .. 
Feb.  .. 
Mar.  . . 
April  . 
May  . . 
June  . . 
July  .. 
Aug.  .. 
Sept.  . 
Oct.  .. 
Nov.  . . 
Dec.  .. 
Year  . 
1916 
Jan.  . . 
Feb.  .. 
Mar.  . 
April  . 
May  . . 
June  . 
July  .. 
Aug.  . 
Sept.  . 
Oct.  .. 
Nov.  . 
Dec.    . 


13.75 
13.64 
13.60 
13.60 
13.60 
13.75 
13.98 
15.12 
15.93 
16.00 
16.67 
19.19 
14.90 

21.00 
20.50 
20.67 
21.00 
21.00 
21.00 
21.00 
21.00 
21.32 
23.81 
29.40 
34.84 


12.50 
12.50 
12.50 
12.50 
12.50 
12.57 
12.87 
13.98 
14.80 
15.00 
15.88 
17.73 
13.78 

18.00 
17.88 
18.48 
18.48 
18.21 
18.25 
18.00 
18.00 
18.27 
20.17 
24.80 
:::>  -  I 


12.75 
12.75 
12.75 
12.75 
12.75 
12.70 
12.72 
13.71 
14.50 
14.58 
15.82 
17.98 
13.81 

18.50 
18.50 
18.50 
18.50 
18.44 
18.39 
18.25 
18.27 
18.58 
20.56 
25.60 
29. S4 


13.50 
13.50 
13.50 
13.40 
13.25 
13.42 
13.83 
14.83 
16.70 
17.25 
17.40 
18.01 
14.88 

19.24 
19.50 
19.60 
20.50 
20.50 
19.90 
19.15 
19.00 
19.50 

24.68 
29.84 


14.45 
14.50 
14.05 
14.05 
14.25 
14.25 
14.28 
14.91 
15.91 
16.25 
16.95 
18.81 
15.25 

19.71 
19.75 
19.77 
20.20 
20.25 
20.04 
19.75 
19.58 
19.50 
20.58 
25.00 
30.27 


13.25 
13.25 
12.74 
12.69 
13.17 
13.08 
12.83 
13.83 
15.43 
15.75 
16.73 
18.02 
14.23 

18.25 

18.25 
18.77 
19.2*1 
19.15 
18.75 
18.75 
is.?;. 

19.04 
20.48 

;..  31 


land. 
13.25 
13.25 
13.25 
13.25 
13.25 
13.25 
13.20 
14.08 
15.04 
15.25 
16.47 
18.13 
14.31 

18.80 
18.80 
18.86 
19.00 
19.08 
19.30 
18.80 
18.57 
18.67 
19.87 
34.58 
30.48 


Chi- 
cago. 

13.45 

13.50 

13.39 

13.50 

13.50 

13.50 

13.50 

13.88 

14.30 

15.08 

17.50 

18.48 

14.47 

19.00 
19.00 
19.24 
19.50 
19.50 
19.50 
19.50 
19.17 
18.75 
19.79 
25.70 
2-9.34 


Birm-    I 
ingham 

9.50 

9.50 

9.42 

9.25 

9.47 

9.50 

9.61 

10.77 

11.22 

11.71 

13.14 

14.00 

10.59 

14.92 
14.64 
15.00 
15.00 
15.00 
14.63 
14.00 
14.00 
14.38 
15.35 
L9.7S 
23.38 


68.00 

68.00 

78.00 

78.00 

91.00 

100.00 

100.00 

100.00 

107.50 

105.00 

100.00 

105.00 

91.71 

115.40 
139.00 
175.00 
175.00 
175.00 
175.00 
175.00 
175.00 
165.00 
165.00 
165.00 
170.00 


Fur- 
nace 
coke  x 

1.S5 

1.55 

1.53 

1.55 

1.50 

1.50 

1.67 

1.54 

1.66 

2.18 

2.35 

2.85 

1.79 

3.14 
3.41 
3.45 
2.45 
2.34 
2.54 
2.65 
2.7!, 
2.94 
5.69 
6.91 
9.00 


23.05       19.87  20.16       10.96       21.20 
1917. 

Jan.    ..    35.00       SO.OO  30.00       30.00       31.48 

•    Contract  price,   f.o.b  Baltimore; 


20.07 


15.84      164.1S 


30.95       30.50       24.27     175.00       9.44 

Prompt,    f.o.b.    Connellsvllle   ovens. 
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time  to  take  stock  of  the  amount  of 
business  on  books  of  steel  prouucers,  as 
well  as  of  its  character.  The  reports  of 
the  Steel  Corporation  indicate  that  its 
subsidiaries  have  business  in  the  form 
of  contracts  and  specific  orders  equal 
m  tonnage  to  the  output  of  between 
oine  and  ten  months.  Deliveries  are 
not  concurrent  between  the  different 
products,  as  there  are  rails  sold  for  1918 
delivery,  very  nearly  the  expected  pro- 
duction, according  to  mill  accounts, 
while  on  the  other  band  sheets  and  tin 
plates  are  sold  only  to  July  1st. 

The  large  independents  are  sold 
ahead  approximately  the  same  as  the 
steel  Corporation.  The  small  independ- 
ents, which  customarily  do  not  sell 
nearly  so  far  ahead,  are  well  sold  up, 
nevertheless,  by  an  average  of  more 
than  three  months. 


A  note  of  warning  should  1'"  sounded 
against  the  claim  commonly  made  that 
the  business  on  the  books  of  steel  com- 
panies is  unusually  sound  becausi 
much  more  largely  than  usual  in  the 
form  of  specific  orders.  Then'  is  an  ele- 
ment of  uncertainty  nevertheless.  When 
the  specific  order  is  for  steel  for  con- 
struction work,  as  bridges,  buildings, 
ears  and  locomotives,  there  is  very 
little  likelihood  of  delay  in  shipment 
even  though  business  conditions  become 
unsatisfactory.  The  business  on  books 
at  the  present  time  does  not  contain  tin' 
usual  percentage  of  such  tonnage,  as 
construction  work  in  general  is  not  up 
to  normal  for  active  times.  As  to  ship 
plates  there  is,  of  course  a  large  ton- 
aage  and  the  end  of  the  war  would  not 
decrease  the  pressure  at  shipyards  a 
particle.     Obligations  as  to  other  ma- 


Finished  Steel  Prices. 


(Averaged  from  daily  quotations,  f.o.b.  Pittsburgh.! 

Grooved  Sheets Comp. 

Wire  Sleel  Blue  Tin               I'm 

1915                  Shapes  Ptates.  Bars,  ripe.  Wire,  Nails.  Skelp.   Black.  Galv.  Annld.  plate.           steel. 

January    ....    1.10  1.10  1.10  81       1.34  ««  t«  1-80  2.80  1.30  3.10  1.4554 

February   ...   1.10  1.10  1.10  80tf  1.38  ^  1-"  180  3.09  1.30  3.10  1.4716 

March    1.15  1.15  1.15  80       1.40  1-60  1.13  1.80  3.40  1.30  3.15  1.5098 

April    1.20  1.20  1.20  80       1.37  1"  1.13  1.80  3.40  1.33  3.20  1.5357 

May    1.20  1.17  1.20  79       1.35  1-55  1.14  1.80  3.60  1.35  3.11  1.5381 

June     1.20  1.15  1.20  79       1.35  1-55  1.15  1.75  4.80  1.33  3.10  1.5312 

July    125  122  127  79       1.38  1-58  1.18  1.74  4.65  1.32  3.10  1.5692 

August    ....     1.30  1.26  1.30  79        1.38  1-61  1-25  1.85  4.40  1.37  3.10  1.6059 

September    .    1.33  1.33  1.35  79       1.54  1-69  1.28  1.91  3.68  1.51  3.10  1.6506 

October   ....    1.44  1.42  1.43  79        1.63  1-78  1.40  2.03  3.57  1.60  3.15  1.7264 

November    .    1.63  1.63  1.63  78       1.72  1.87  1.56  2.30  4.07  1.90  3.45  1.9089 

December   ..    1.75  1.75  1.75  78       1.88  2.03  1.70  2.53  4.75  2.26  3.60  2.0329 

Year     1.30  1.29  1.31  79J4   1.48  166  1.27  1.94  3.85  1.49  3.19  1.6280 

1916 

January    ....    1.87  1.90  1.87  76^1.98  2.13  1.75  2.60  4.75  2.55  3.75  2.1410 

February   . . .  2.06  2.16  2.06  75^  2.11  2.26  1.94  2.60  4.80  2.65  3.83  2.2988 

March    2.36  2.53  2.36  73^2.25  2.40  2.24  2.73  4.93  2.85  4.20  2.5579 

April    2  50  2.75  2.50  71^2.25  2.40  2.35  2.89  5.00  2.95  4.70  2.7166 

May     2.50  2.83  2.50  70       2.45  2.50  2.35  2.90  5.00  3.00  5.46  2.8043 

June    2.50  2.90  2.50  70       2.45  2.50  2.35  2.90  4.80  3.00  5.75  2.8300 

July    2  50  2.90  2.50  70       2.45  850  2.35  2.90  4.40  2.90  6.00  2.8425 

August    ....     2.54  2.94  2.56  70       2.53  2.58  2.35  2.90  4.20  2.90  5.54  2.8588 

September   ..  2.60  3.00  2.60  69^8.55  2.60  2.35  2.91  4.80  8.90  5.75  2.9013 

October  ....  2.63  3.07  2.62  69       2.59  2.64  2.40  3.23  4.50  3.15  5.77  2.9747 

November    .    2.86  3.33  2.76  68!4  2.79  2.84  2.75  3.72  5.34  3.66  6.40  3.2036 

December    ..    3.03  3.53  2.93  66       2.95  3.00  2.85  4.40  6.27  3.65  7.18  3.4679 

Year     2.50  2.82       2.48  70J*  8.45  -  ;  "6  4.85  2.99  5.34  2.8009 

1917. 

January    .  ...    3.11  3.61       3.00  66       2.95  -00  2.85  4.50  6.50       4.85 
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terial  may  be  in  the  form  of  specific 
orders  without  its  following  that  in  the 
event  of  a  general  change  in  business 
conditions,  as  by  the  Avar's  ending,  for 
instance,  the  pressure  for  deliveries 
would  continue  of  the  same  intensity. 
The  buyers  of  the  steel  intend  to  retail 
it,  or  to  manufacture  it  into  goods,  and 
even  if  the  material  is  sold  down  to 
the  ultimate  consumer  this  ultimate 
consumer  may  relax  his  pressure  and 
that  relaxation  would  be  carried  back 
along  the  line  to  the  steel  mill. 

The  sellers  assert  that  as  to  most  of 
the  transactions  they  have  insisted  with 
the  buyer  that  the  sale  is  to  stand  and 
that  the  buyer  must  take  the  material. 
Between  a  condition  in  which  the  buy- 
er is  harassing  the  seller  to  make  better 


deliveries  and  a  condition  in  which  the 
seller  is  reminding  the  buyer  that  the 
sale  was  an  outright  one.  without  reser- 
vations, it  must  be  admitted  there  is  a 
difference  discernible  to  the  least  ob- 
serving. 

Pig  Iron. 
The  pig  iron  market  has  worked  itself 
into  a  very  awkward  position.  Last  Au- 
gust there  were  sales  for  the  first  half 
of  this  year  at  the  market  level  that 
had  existed  for  many  months  and  then 
the  market  began  advancing  by  leaps 
and  bounds,  with  the  buying  still  con- 
fined largely  to  this  half  year.  A  few 
purchases  were  made  for  the  second 
half,  enough  to  justify  producers  in  as- 
suming that  they  were  safe  in  holding 
to  the  prices  for  all  their  remaining  ton- 


U.  S.  Steel  Corporation's  Operations. 


Earnings   and  Unfilled   Orders. 
Earnings  by  Quarters. 
Net  earnings  by  quarters  since  1911: 
Quarter.  1916.  1915.  1914. 

1st    $60,713,624  $12,457,809  $17,994,382 

2nd    81,126,048     27,950,055     20,457,596 

3rd    85,817,067     38,710,644     22,276,002 

4th     105,9fiS,347      51.277,504     10,935,635 

Year   333,625,086  130,396,012     71.663,615 

1913.  1912.  1911. 

1st    $34,426,802  $17,826,973  $23,519,203 

2nd 41,219,813     25,102,266     28,108,620 

3rd 38,450,400     30,063,512     29,522,725 

4th    23,084,330     35,181,922     23,155,018 

Year    ...     137,181,345  108,174,673  104,305,466 

Unfilled  Orders. 
(At  end  of  the  Quarter.) 
First.  Second.  Third.  Fourth. 
1904..  4,136,961  3,192,277  3,027,436  4,696,203 
1905..  5,579,560  4,829,655  5,865,377  7,605,086 
1906..  7,018,712  6,809,584  7,936,884  4,489,718 
1907..  8,043,858  7,603,878  6,425,008  4,642,553 
1908..  3,765,343  3,313,876  3,421,977  3,603,527 
1909..  3,542,590  4,057,939  4,796,833  5,927,031 
1910..  5,402,514  4,237,794  3,158,106  2,674,757 
1911..  3,447,301  3,361,058  3,611,317  5,084,761 
1912..  5,304,841  5,807,340  6,551,507  7,932,164 
1913..  7,468,950  5,807,317  5,003,785  4,282,108 
1914..  4,653,825  4,032,857  3,787,667  3,836,643 
1915..  4,255,749  4,678,196  5,317,608  7,805,220 
TUi...     9.331,001   9,0-10,458  9,522,584  11. 


Bookings  and  Shipments. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-       Dif-  Dif- 

ments.  ings.     ference.    ference. 

1915—  %         %  %  Tons. 
January     ..44         81         +37         +411,928 
February    ..57         66         +9         +  96,800 

March   67         60         —  7         —  89,622 

April    71  63         —  8         —   93,505 

May   76         85         +9         +102,354 

June    79       113         +34         +413,598 

July     83        104         +21  +250,344 

August    91         89         —  2         —  20,085 

September  .  98  133  +35  +409,163 
October  ...  103  172  +69  +847,834 
November  .  102  186  +84  +1,024,037 
December    .    102        152         +50         +615,731 

1916 — 

January  ...  102  112  +10  +116,547 
February    ..    102        157  +55  +646,199 

March   104       164         +60         +762,035 

April    104        146  +42  +498,550 

May    104  82  —22  —297,340 

June    104         82         —22         —297,340 

July    90  86         —4         —46,866 

September   .96         87         —  9         —137,773 

October    ...    10G       145         +39         +492,676 

November   .   104      1S9        +85      +1,043,282 

ber    .      '.in        136  +40  +488,744 
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nage.      Buying    for   second    half    s i 

.  however,  and  then  pig  iron  lin- 
early delivery  began  to  grow  distinct- 
ly scarce,  whereby  in  several  of  the 
markets  further  advances  occurred  on 
the  business  that  was  being  dime,  this 
being  confined  almosl  exclusivelj  to 
small  lots  for  prompt  shipment.  As  a 
rule  the  furnaces  have  taken  the  stand 
that  whatever  prices  they  have  been 
able  to  obtain  for  prompt  iron  they 
should  secure  also  for  the  second  half, 
but  the  buyers  have  been  taking  no  in- 
terest in  that  period.  Buyers  and  sell- 
so  Ear  apart  that  they  could  not 
hear  each  other  it'  they  did  undertake 
to  negotiate. 

For  deliveries  they  must  have  in  the 
near  future  buyers  will  pay  any  price, 
but  for  later  deliveries  the  market  is  al- 
together deadlocked.  The  plainest  testi- 
mony to  this  is  the  fact  that  southern 
iron  can  be  purchased  for  forward  de- 
livery to  nearly  all  points  in  the  country 
at  many  dollars  per  ton.  delivered,  less 
than  the  nominal  asking  prices  of  the 
northern  furnaces  in  the  various  dis- 
tricts. For  instance,  for  years  southern 
iron  was  shut  out.  of  the  Pittsburgh 
marker  almost  continuously,  but  in  Jan- 
uary, second  half  foundry  iron  for  Pitts- 
burgh   delivery  could   be   purchased   at 

Car  and  Locomotive  Buying. 


Freight  Cars  Ordered. 

mi-.:  Domestic    105.000 

Export    30, ) 

Total.    1915    125,000 

1916:   Domestic    109.000 

Export     -."1.(11111 

Total,  ion;   tu. 

1917  ;   Domestic    3,304 

rt     3  i"" 

January     16,840 

Locomotives   Ordered. 

l'.n.",:  Domestic    1,500 

rt      800 

Total.     191.-,     

1916.   Domestic    2,850 

Export     2,900 

Total,    1916    

1917 :   Domestic    :.'l •: 

Export    128 




$24,  Birmingham,  or  $28.55  delivered, 
probably  at  less,  while  $30,  valley,  or 
$30.95,  Pittsburgh,  had  1 a  the  mar- 
ket until  the  valley  furnaces  started 
securing  higher  prices  for  prompt,  ami 
then  they  calmly  asserted  that  in  tin- 
ex  .-nt  of  being  called  upon  to  quote  Eor 
second  half  they  would  not  quote  less 
than  the  prompt  price.  In  some  in- 
stances that  would  have  meant  $35.95, 
or  say  $7  a  ton  above  the  cost  of  south- 
ern iron. 

Tin  Plate  Movement. 


United  States  imports  and  exports  of  tin 

plate  in  gross  tons  have  been  as  follows, 
the  imports  of  course  including  those  for 
drawback   purposes: 

Imports.  Exports. 

1906    56,983  12,082 

1907    57,773  10,293 

1908    58,490  11,878 

1909.    62,592  9,327 

1910    66,640  12,459 

1911     14,098  61,466 

1912     2,053  81,694 

1913    20,680  57,812 

1914    15,411  59,549 

1915    2,350  154,541 

January,   1915    1,608  7,014 

February    265  5,834 

March    53  10,500 

April    44  9,084 

May     24  7,218 

June    75  7,582 

July     71  13,895 

August     50  21,939 

September    31  22,271 

October    15  17,018 

November   54  15,538 

December    62  16,792 

January,  1916    62  12,178 

February    107  13,534 

March    44  20,364 

April     179  21,385 

May    39  25,585 

June     91  29,751 

July     150  18,760 

August    105  18,757 

September    51  18,770 

October  ill  14.19S 

Ten  months   936  I 
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Steel  Demand  of  the  Future. 


The  Lesson  of  Past  Wars. 


Probably  we  do  not  realize  to  what  a 
clean  page  we  have  turned  over,  as  to 
our  thoughts  and  expectations  as  to 
T he  steel  market.  It  is  accident  or  co- 
incidence that  we  turned  over  the  leaf 
just  as  the  new  year  came  in.  Usually 
we  have  a  vague  concept  of  "turning 
over  a  new  leaf"  with  the  new  year  and 
expect  it  to  be  different  only  to  find, 
more  often  than  not.  that  nothing  has 
occurred  after  all.  That  was  certainly 
the  case  a  year  ago.  The  steel  market 
in  the  first  three  months  of  1916  con- 
ducted itself  much  the  same  as  it  had 
in  the  three  closing  months  of  1915. 

Now  we  are  in  an  absolutely  new 
period  in  steel  market  history.  The  war 
is  still  in  progress,  but  it  is  looked  upon 
altogether  differently.  Just  as,  in  the 
early  weeks  of  the  war  men  turned 
hopelessly  one  way  and  another  asking 
"How  long  will  it  last?"  and  feeling 
that  nothing  would  happen,  nothing 
could  be  done,  and  then  found  that 
more  could  happen,  more  could  be  done, 
in  a  month  of  war  than  in  a  year  of 
peace,  so  now  men  are  realizing  that  a 
great  deal  will  occur  after  the  war. 
The  stirring  events  will  not  cease.  Grad- 
ually they  are  beginning  to  conclude 
that  there  can  be  good  business  after 
the  war. 

What  is  distinctive  in  all  this  is  that 
men's  minds  change  so  rapidly  and 
completely.  First  they  take  counsel  of 
their  fears  and  then  of  their  judgment. 
To  the  majority,  early  in  the  war.  it 
seemed  utterly  impossible  that  there 
could  lir  any  good  business  during  the 
war.  Soon  they  found  themselves  com- 
pletely   wrong.      Then    they    felt    that 

there  could   be  uo  g 1  Kusiness  after 

the  war.  Many  men  have  already 
changed  their  minds  in  thai  respeel  and 
more  "ill  follow  in  the  next  few  weeks, 
It  will  be  one  of  the  results  of  turning 
over  the  new  leaf,  whereby  men  are  in 

tin-  in I  to  make  a  fresh  appraisal  of 

affairs. 

In  vain   one   will    search   the   records 


of  the  past  for  proof  that  great  wars 
cause  industrial  prostration.  They 
make  men  work  harder.  Everything  i< 
quickened.  They  go  too  strong  a  pace. 
perhaps,  and  then  a  crisis  occurs,  but 
the  crisis  is  not  the  result  of  the  war. 
it  is  the  result  of  the  strenuousuess  of 
the  times  that  follow. 

Great  crises  in  the  United  States  have 
occurred  more  often  than  not  at  20-year 
intervals,  as  1837  to  1857.  and  1873  to 
1893.  From  1857  to  1S73  was  only  lti 
years.  It  may  be  said  that  it  was  our 
Civil  War  that  shortened  the  period, 
but  the  fall  of  Richmond  occurred  in 
the  autumn  of  1861  and  the  surrender 
at  Appomattox  in  the  spring  of  1865 
and  the  crisis  did  not  occur  until  Sep- 
tember. 1873,  and  industry  was  active 
in  that  year.  There  was  more  than 
eight  years  of  very  good  times,  half 
the  whole  interval  between  the  panics. 
Even  the  "Black  Friday"  of  1869.  the 
gold  panic,  did  not  seriously  interrupt 
the  course  of  industry,  although  no 
one  knew  from  day  to  day  what  the 
medium  of  exchange  was  going  to  be 
worth. 

So  with  the  Franco-Prussian  war. 
The  nation  that  had  to  pay  a  billion 
dollar  indemnity  prospered  while  doing 
it  and  only  the  nation  that  had  its  head 
turned  by  receiving  the  indemnity 
eventually  suffered.  The  danger  lies 
wholly  in  unwarrantable  expansion,  in 
men's  heads  being  turned  by  prosper- 
ity. It  is  along  these  lines  that  thought 
will  travel  and  crystallize  in  this  new 
year   1917. 

Apropos  of  the  above  analysis  it  may 
be  noted  that  the  First  National  Bank 
of  Boston  in  its  letter  of  January  16th. 
remarked:  "While  business  men  recog- 
nize the  hazards  of  the  present  situa- 
tion, more  and  more  opinion  is  growing 
that,  despite  its  frightfulness,  the  war 
is  after  all  a  normal  war  and  thai   as 

in  the  past,  active  business  is  likeh  to 
continue  both  during  the  war  and  for 
several   vears  after  its  termination." 


vm 
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The  British  Steel  Industry. 


da  accounl  of  the  censorship  there 
has  been  very  Little  information  in  de- 
tail as  tn  what  has  been  going  on  in 
the  British  steel  industry.  Even  in  the 
annual  review  of  the  "Iron  and  Coal 
Trades  Review,"  London,  in  which  the 
references  are  somewhat  more  specific 
than  usual,  one  must  read  between  the 
lines.  It  seems  that  practically  the  whole 
of  the  British  iron  and  steel  industry 
has  been  gradually  brought  under  gov- 
ernment control,  and  in  large  part  by 
the  initiative  of  the  manufacturers. 

The  statistics  of  British  imports  and 
exports  have  been  published  as  usual. 
and  they  have  shown  a  large  diminution 
in  exports  since  last  May,  even  though 
the  exports  to  France  have  been  quite 
large.  It  is  clear  now  that  the  decrease 
is  not  due  to  decreased  production,  but 
to  increased  requirements  at  home.  The 
total  production  of  iron  and  steel  has 
been  increasing,  and  the  1916  output 
greatly  exceeded  that  in  1915  if  it  did 
not  make  a  new  record,  and  we  rather 
suspect  that  it  did. 

Nearly  all  the  steel  made  in  the 
United  Kingdom  now  is  for  war  pur- 
poses, firs!  for  shells  and  other  use  on 
the  battlefield,  and  then  nearly  as  large 
a  tonnage  for  shipbuilding.  It  appears 
that  during  the  fore  part  of  1916  the 
requirements  of  the  navy  were  given 
first    consideration,    but    that    by    the 


middle  of  1  he  j  ear  it  became  possible  to 
devote  more  attention  to  furnishing 
steel  for  merchant  vessels,  whereby  the 
output  of  the  latter  class  has  been  great- 
ly increased. 

Not  only  is  the  British  iron  and  steel 
industry  producing  finished  steel  ready 
for  use,  it  is  also  supplying  a  great  deal 
of  partly  finished  product  for  England's 
allies,  particularly  France.  There  have 
been  exports  to  Russia,  though  not  in 
large  tonnages,  even  through  Novem- 
ber. 

It  appears  that  in  the  changes  that 
have  been  made  in  the  British  iron  and 
steel  industry,  necessitated  by  the  war, 
there  has  been,  particularly  of  late, 
keen  attention  paid  to  the  requirements 
that  will  follow  the  declaration  of  peace 
and  much  of  the  work  that  has  been 
done  has  been  planned  directly  to  fur- 
nish facilities  whereby  the  works  of 
peace  can  be  served. 

There  is  reason  to  suspect  that  the 
English  have  found  that  the  German 
steel  industry  was  much  more  readily 
convertible  into  the  pursuit  of  war  than 
was  the  ease,  at  the  outset,  with  the 
British  industry.  There  is.  indeed,  a 
suggestion  in  our  London  contemporary 
that  the  British  steel  industry  has  had 
to  make  preparations,  during  two  years 
of  war.  that  the  German  steel  industry 
made  during  two  decades  of  peace. 


Lake  Superior  Iron  Ore. 


Shipments  of  iron  ore  down  the  lakes  have  been  as  follows,  in  gross 

1911.  1912.  1913.  1914.  1915. 

April     331,645  204,042  866,380  269,686  503,832 

May    3,684,819  5,919,074  7,284,212  3,852,063  5,012,359          S 

June    4.819,996  7,567,555  7,974,444  5,502,367  6,005,591          9 

July    5,221,373  7,600,233  8,204,416  5,784,514  7,204,021          9 

August    5.548,311  7,760,248  7,677,601  5,869,477  8,081,117 

September    5,281,069  7,287,230  7,258,413  5,438,049  7,863,146         9 

October    4,769,965  7,010.219  6,520,103  4,242,392  7.146,873         9 

November    2.523,253  4,072,674  3,270,958  1,068,682  4,445,129 

December 14.579  18,545  1,411  57,236 

Season  Lake   ..   32,130,411  47,435,777  49,070,479  32,031,987  46,318,804       64 


tons: 
1916. 

,658,411 
,449,580 
507,576 
,750,157 
850,140 
,600,786 
,116,196 
,715,452 
,085,900 
734,198 
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Comparison  of  Security  Prices. 

Range  for  1914  Range  for  19lr>  Range  for  1910  Closing. 

Jan.  31, 

Iron  and  Industrial  Stocks.     High.  Low.  High  Low.         High.  Low.  1917. 

Allis-Chalmers   Mfg 49%         7%  38  19              29  28 

Allis-Chalmers  Mfg.  pfd 85%      33  92  70%          85%        81%  84% 

American    Can    68%       25  68%  44 

American   Can  pfd 113%       89  115  L07%  110%  107  110 

American    Car   &   Fdy 98  40  78)  52               69%         js".  67 

American    Locomotive    ;:;!4        L9  '.is',  58  -  ■.'  -t         62% 

American   Smelt'g   &    Refining    108%        56  123%  88%  110%          94%  imi 

American  Steel  Foundries  ....     74%  24%  7::  44  G3 

American  Zinc,  Lead  &  Smelt'g  71  67J4  97%  29%  41% 

Anaconda    Copper    91%  -49%  105%  77               86%         70  v."  _, 

Baldwin    Locomotive     154%  26%  118%  52  62  45 

Bethlehem    Steel   600  46%  700  415  515  363  401 

Bethlehem  Steel  pfd 184  91  168  126  135  123  123 

Chino    Copper    57%  32%  74  16%  56%  49 

Colo.   Fuel  &  Iron   Co 66%  21%  i;::>4  38%            19%          38]  16% 

Crucible    Steel    109%  18 %  99%  50%           68%          50  61% 

Crucible  Steel  pfd 112%  84  124%  108%  117%  HO',  11:, 

Driggs-Seabury     119%  15%            56  15 

General   Electric    185%  138  187%  159  171%  I6I5 

Granby  Consolidated    91  79%  120  SO               92%          ;;'.  S8 

Great  Northern   Ore   Prop.    ..      54  25%  50%  32  38 

Gulf  States   Steel    193  71  137  105  120 

International    Harv.    of    N.    J.    114  90  126%  108%  123  114 

Inter.  Harv.  of  N.  J.,  pfd 120  100  122  114  121  US  121 

International  Harv.  Corp 85  55  '.111',  68%           88              -1  84 

Inter.  Harv.  Corp.  pfd 114  90%  114;,  104%  114  112%  11.; 

Lackawanna    Steel    94%  28  107  64               89%          72  81 

National    Enam.    &    Stamp.    ..    36%         9%  36%  19%  32%         25 

National  Enam  &  Stamp,  pfd.      97  79  100%  90%           98            96  96 

National    Lead     70%  44  74%  57                61%         53]  59% 

National     Lead    pfd 1  I  ■".  L04%  II,  ill    ,             114            11%  113 

New   York   Air    Brake    164%  56%  186  lis  l.v,  135 

•'I    Steel    Car    78%  25  88%  42%           s:;',1,      ;•;'  79% 

Pressed    Steel    Car   pfd 106  86  108  98%  106  L003  107 

Railway   Steel   Spring    54  19  61%  32                ",::;i         43  50% 

Railway    Steel    Spring   pfd.    ..    102  86%  104%  95%  101  100  101 

Kay  Consolidated  Copper  ....     27%       15%  37  20  28]  >        23 

Republic   Iron   &   Steel    57%  19  93  «2              83%         60  ;<■>., 

Republic   Iron    &   Steel    pfd.    ..    112%  72  117  101  105%          99  103 

Sloss-Sheffield    66%  22  9:;',  37              :i            50  62 

Sheffield    pfd L02  85  103%  91%  96%         96^ 

Texas    Company    2:17  120  241%  1;;1.  243  204 

U.  S.  Casl   In,,,  Pipe   :ji%        8  28%  16%  23%        1; 

U.  S.  <  a-i    !  1 .  .11    Pipe  pfd     ...        55.J  ■  32%  67%  t8%            62    ,          54  61 

l'.   S.  Smelting   &    Refining 81%  57               67             54}  62% 

r.  S.  Smelting  &  Refining  pfd 53]  I  50               12   j         51%  51J 

U.   S.   Steel   Corporation    ....      89J  38  129%  79%  115%        99  i 

I'.    S.    Sn-el    Corporation    pfd.    117  L02  123  115  L21%  117  120% 

Utah    Copper    8]             1-  130  i  I  :  ,  109              97  111% 

1    1 1  on,   1  loal   &   (  oke    .      7 1  36  72 1 1  41               .",'.1             16  .M 

Westinghou  1    Elec.  &   Mfg          ;i   .  32  71%  :,i',          55%        i7r:  52% 
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Comparison  of  Metal  Prices. 

Rung?  for    nil  Range  for  IBIS  Range  1 or  1910             Cl< 

High.  Low.  High.  Low.  High. 
Pig  Iron 

Bessemer,  valley  21.00 

-alley     18.00  L2.50  30.00  17.75 

>undry,   valley    ....  18.50  12  50  0  00  L8.25 

\        IX    fdy.    Philadelphia.  19.50  UjOO  30.75  19.50  31.75 

x  eland    .  18.80  I  ■   ■■                 '•  18.50  30.95 

JX    foundry,    Buffalo.  18.00  11.75  35.00  18.00  >.<   I 

mndry,    Chic  Lgo  18  50  13.00  30.00  im  0  30.00 

Birmingham  14.50  9.25  25.00  14.00  25.00 
Scrap  Iron  and  Steel. 

Melting    steel,    Pittsburgh,  18.00  u.00  27.00  16.00  24.50 

Heavy  steel  -crap.  Phila.   ..  16.25                                50  14.7.">  23.50 

Heavy   melt.    -  3.75  24.00  14.50  34.00 

No    i   C.  K.  wrought,  Pitts.  17.25  10.75  29.00  I7.:.n 

ist,   Pittsburgh    15.00  mho  23.50  14.75 

Iron  and   Steel   Products. 

Bessemer  rails,  mill    28.00  28.00  38.00  28.00  38.00 

Jrni   bar-.   Pittsburgh    1.90  1.20  3.25            1.90 

Iron  bars,   Philadelphia    ...  2X)6  1.12J4  3.16           2.06  1.16 

Steel   bar-.   Pittsburgh    1.80  1.10  3.00            1.85  !.00 

Tank   plates,   Pittsburgh    ..  1.60  1.10  3.60           1.85  i.7o 

Structural  shapes,   Pitts.    ..  1.80  1.10  3.10          i--. 

skelp,    Pitts  i  75                                ■  5            1.75  2.85 

Black  sheets,  Pittsburgh    .  .  2.60  l  70  4  50           2.60  4.50 

Galv.   -heel-.    Pittsburgh    ..  5.00  2.65  6.50           4.15  6.50 

Tin    plate.    Pitt-burgh    ....  3.60  3.10  7.50           3.75  r.5fl 

Wire   nail-.   Pittsburgh    ....  2.10  1.50             1.00            2.10  3.00 

Steel   pipe.    Pittsburgh    ...  7995  8195  6495  7895  6495 
Connellsville  Coke  at  ovens. 

Prompt   furnace    ::.:>o  1.50  12.00          2.90  12.00 

:            ■    Foundry   3.75  2.00  12.00          3.25  12.00 

Metals— New  York. 

tin    57.00  32.00  56.00  37.50  45.85 

Pake   copper    23.00  13.00  35.00  23.00  32.25 

Electrolytic    copper    23.00  12.80  36.00  23.00  33.50 

Casting  copper   22.00  12.70  !4.©0  S2.O0  20.75 

ipper    27.2:.  18.75  42.00  28.00  

I   I'm-:     price)     7.00  3  70  7.50           5  50  -  00 

Spelter    27.25  5.70  21.17            -;;  11.05 

Chinese   &  Jap.   antimony.  40.00  13.00  45.00  10.50  25.00 

Aluminum,  '.'--TV-  60.00  -                     I  5    00  64  00 

.-.fi'..  i  77.00 

Si.  Louis. 

Lead    7.50  3.50  -  25           5.45  -  55 

27.00  5.55  21.00           8.20  in.-;1 

Sheet   zinc   (f.o.b.   -uielten  33.00  9.00  25.50  15.00  

London                                        £  £  £              £  £ 

Standard  tin,  prompts   190  148  205  SI  193 

Standard     c  .pper.     prompts       S6-V4  57Mj  153  -4  134 

Lead    30»  30 

110  28Mi  11"  -14 

Silver     27J4d  22,'... 1  37d  26ttd 


Low. 

Jan.    31. 

1917. 

35  00 

30.00 



30.00 

:;i.7.v 

35  00 

30.00 

30.00 

24.00 

22.50 

22.50 

L9.75 

19.75 

18*00 

38.00 

3.16 

3.16 

(K) 

01 

60 

iO 

3.10 

:;.if> 

2.85 

1  50 

4.50 

6  :.n 

7.00 

7.00 

3.00 

6495 

6495 

8.00 

9.25 

111   lid 

U.00 

42.50 

15.85 

28.00 

27.?  5 

32.00 

26  mi 

39  50 

7.50 

8.00 

9  ,; 

10.55 

l  1.25 

25.00 

59.00 

763 

:    ii 



£ 

£ 

193 

134 

47 

36d 
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Railroad  Earnings. 

Railroad  earnings  per  mile  of  road,  of  roads  having  annual  operating  rev- 
enues above  $1,000,000,  this  being  about  230,000  miles  or  about  90%  of  the 
total  steam  railway  mileage ;  compiled  by  the  Bureau  of  Railway  Economics 
from  reports  furnished  the  Interstate  Commerce   Commission. 

1913-14 1914-15  1915-16  

Revenue.  Expenses.  Net.    Revenue.  Expenses.  Net.  Revenue.  Expenses.  Net. 

July    $1,183          $837          $346         $1,127           $786         $341  $1,130  $750         $380 

August     ..       1.244            856            388            1,174              788            386  1,190  764            426 

September      1,257            854            403            1,185              783            402  1,251  774            477 

October   ..     1,314           891           423           1,171             787           384  1,323  815           508 

November       1,180            884            337            1,026              734            292  1,303  800            503 

December       1,116           821           298              993             730           263  1,253  802           451 

January    ..      1.021            795            223               939              718            221  1,133  797            336 

February  .        914           746           168              900             680           220  1,140  800           340 

March  ....     1.091           801           290           1,015             722           293  1,260  844           416 

\pril    1.038            782            256            1,013              724            289  1,223  827            38« 

May    1.047            800            247            1,044              735            309  1,307  857            450 

June    1,097            789            308            1,094              732            362  1,302  851            451 

Fiscal  year  13,483        9,801        3,682         12,678          8,915        3,763  14,818  9,684        5,134 

1916-17  

Revenue.  Expenses.  Net. 

July    $1,315         $848         $467 

August     ..       1.418  882  536 

September      1,409  881  52S 

October    .      1,466  910  556 


Wage  Scale  Averages. 

Sworn  averages  of  prices  obtained  by 
mills  for  shipments  in  months  named,  used 
in  fixing  wages  under  Amalgamated  Asso- 
ciation sliding  scales.  The  figures  represent 
the  rates  used,  the  actual  ascertained  aver- 
ages lying  between  the  figure  given  and  the 
one  five  points  higher.  Base  sizes  of  iron 
bars;  average  of  26,  27  and  28  gauges  black 
sheets;  tin  plate  per  base  box,  100-pound. 
Bar  Iron. 

1914.  1915.  1916. 

fanuary-February.    1.1590      1.024        1.40 

March-April    1.176          1.087  1.60 

May-June    1.1257       1.10  1.85 

July-August    1-0928       1.15  1.95 

September-October    1.0847       1.15  2.00 

il.er-Dec'ber     1,037         1.30 
Year's  average   ....   1.H25       1.144 
Sheets  and  Tin  Plates. 
191G  Sheets.      Tin  Plates. 

January-February    ....     2-25  3.50 

March-April    2.50  3.70 

May-June   2.60  3.90 

July-August    2'°  40j 

,ber-October   ••••   »-75  410 


Pig  Iron  Production, 


Rates  per  annum,  including  charcoal  pig. 
August,    1915    31,800,000 

September    35,000.000 

October   37,100,000 

November  37,350,000 

December    38,000,000 

January,   1916    37,850,000 

February   39,200,000 

March     39,600,000 

April    39,600,000 

May    39,800,000 

June    39,500,000 

July    38,350,000 

August    . .       .'■ 39,200.000 

September    39,300,000 

October   41.700.QM 

No\  ember  40.700,000 

ie     tnber   37,700,000 

(  )n  January   1st    37,000,000 

Actual  production: 

linn    27,303.567 

L913    30,966,152 

1  .11    23,332,244 

29.916.213 


1917 


COMPOSITE  [RON  AND  STEEL. 


v; 


Composite  Steel. 
Computation    For   February   1. 


Pounds. 


Group. 
Bars 
1',  Plates 

i  Shapes 

Pipe    <■=,-> 
1 '  _■  Wire    nails 

1  Sheets    (28   lil.  i    4.50 

1  j  Tin  plates  7.00 

i"  pounds   35.8 

One  pound    3.5825 


Price. 
3.00 
3.75 

::.:.'.-, 
3.55 
3.00 


1917 : 
Extension. 

7.500 
5.625 
4.875 
5.325 

4.500 
4.500 
3.500 


Averaged    from    daily    quotations: 

1913.  1914.  1915.  1916.       1917. 

Jan.        1.7737  1.5394  1.4554  8.1410 

1.7625  1.5794  1.4710  2.2988 

Mi  r.       1.7646  1.5638  1.5098  2.J.-.79 

April     1.7742  1.5337  1.5357  2*7165 

May       1.7786  1.5078  1.5381  2.804  I 

June       1.7719  1.4750  1.5312  2.8300 

July        1.7600  1.4805  1.5692  2.8425 

Aug.       1.7400  1.5241  1.6059  2.8588 

Sept.       1.7093  1.5632  1.6506  2.9013 

Oct.        1.6779  1.5236  1.7264  2.9747 

Nov.       1.6203  1.4769  1.9089  3.2036 

Dec.       1.558  1.4324  2.0329  3.4679 

Year       1.7241  1.5182  1.6280  2.8009 

Scrap  Iron  and  Steel  Prices. 


1  No.  1  II,-  it  , 
Steel.  Helt'g. 
rhila.  t'h'go. 


Melting  Bundled   No.    1   R.   R.  No. 
BteeL  sheet       Wrought    Cast. 

tU.        Pitts.        Pitts. 


rite 
1915— 
May    11.65 
June   11.75 
July    12.62 


9.37  10.75  11.85 

9.37  10.75  11.85 

9.60  11.00  12.00 

14.05  11.40  12.25  12.85 

Sep.     14.25  11.90  13.15  13.10 

Oct.     14.50  12.00  13.75  13.35 

Nov.    16.12  12.55  15.35  13.90 

Dec.    17.65  13.15  17.10  14.95 

Year   13.25  10.54  12.26  12.40 
1916— 

Jan.    17.75  13.40  18.00  15.10 

Feb.    17.20  13.60  18.75  15.35 

Mar.    18.40  14.80  19.15  15.75 

Apr.    18.00  14.75  19.25  16.00 

May    17.00  13.65  19.65  16.10 

June    16.25  13.00  19.00  15.40 

July    16.70  12.50  18.80  15.30 

Aug.    16.25  11.70  1S.15  15.00 

Sep.    16.61  11.65  18.35  15.00 

Oct.     18.25  11.65  19.30  15.80 

Nov.    2L.50  13.75  21.25  17.7.-, 

Dec.    2.-..50  16.00  27.20  21.40 

Year    IS. 37  13.38  19.73  16.16 
1917— 

Jan.    23.50  16.25 


11.25 
11.25 
11.85 


9.50 
9.75 
10.90 


13.70  11.85 

14.70  12.15 

14.50  12.00 

14.65  13.95 

15.60  15.25 

12.54  10.90 

16.30  15.60 

16.25  15.75 

17.1.1  16.75 

18.00  16.75 

17.00  15.90 

15.45  14.80 

15.00  14.30 

15.00  15.30 

15.00  16.00 

15.65  17.35 

18.25  21.00 

23.95  23.65 


Composite  Pig  Iron. 

Computation   for   February   1,   1917: 

One  ton  Bessemer,  valley   $35.00 

Two   tons    basic,   valley    (30:00)    60.00 

One  ton  No.  2  foundry,  valley   30.00 

One  ton,  No.  2  foundry,  Philadelphia    31.75 

Ont    ton   No.  2   foundry,   Buffalo    35.25 

One  ton  No.  2  foundry,  Cleveland  .  .  30.95 
One  ton  No.  :.'  foundry,  Chicago  ...  30.50 
Two  tons  Xo.  2  Southern,  Foundry 

(  incinnati  (26.90)    53.80 

Total,    ten   tuns    

One    ton    30.725 

Averaged    from    daily   quotation.-.: 

1913.  1914.  1915.  1916.       1917. 

Jan.  17.391  13.492  13.070  18.690     30.752 

Feb.  17.141)  13.72A  13.079  18.564 

Mar.  lti.77.-i  13.843  12.971  18.851 

April  16.363  13.850  12.914  19.02] 

May  15.682  13.808  13.206  18.965 

June  11. '.ids  13.606  13.047  18.552 

July  14.578  13.520  13.125  18.585 

Aug.  14.565  13.516  14.082  18.514 

Sept.  14.692  13.503  14.895  18.691 

Oct.  14.737  13.267  15.213  20.192 

Nov.  14.282  13.(147  16.398  25.243 

Dec.  13.838  13.073  17.987  30.082 

Year  15.418  13.520  14.150  20.306 

Unfinished  Steel  and  Iron  Bars. 

(Averaged   from   daily   quotations.) 
Sheet 

Billets.     Bars.        Rods.  —Iron  bars,    deliv.  — 

Pitts.       Pitts.       Pitts.  PhUa.  Pitts.  Cb'gu. 
1915— 

July    21.40f  21.90f  25.75  1.32  1.20  1.20 

Aug.    23.50f  24.00f  27.00  1.43  1.25  1.22 

Sep.    26.50f  26.00f  29.75  1.49  1.3«  1.30 

Oct.    26.00t  26.00T  31.50  1.57  1.45  1.38 

Nov.   26.20f   26.50f  36.00  1.72  1.54  1.51 

Dec.    30.73f  30.73f  39.50  1.99  1.83  1.69 

Year  13.26  10.54  12.26  12.40  12.54  10.90 
1916— 

Jan.     32.50f  32.50f  42.00  2.24  2.02  1.79 

Feb.     34.00f  34.00f  48.00  2.41  2.25  1,92 

Mar.    41.00f  41.00f  56.00  2.56  2.40  2^17 

Apr.    45.00     45.00     60.00  2.62  2.50  2.35 

May    43.00     43.00     59.00  2.66  2.60  2.35 

June    42.00T  42.00f  58.00  2.66  2.60  2.35 

July     42.50f  42.50f  58.00  2.66  2.60  2.35 

Aug.    46.00     46.00     58.00  2.66  2.60  2.35 

Sep.     47.00     45.00     58.00  2.66  2.70  2.35 

Oct.     48.00     48.00     59.00  2.66  2.75  2.35 

Nov.    52.75     54.00     65.00  2.66  2.85  2.50 

Dec.    56.96     56.96     70.00  3.02  3.19  2.89 

Year  44.23  44.17  57.58  2  31 
1917— 

50     63.50     75.00  3.10  3.25  3.00 
t  Premium  for  open-hearth. 
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Price  Changes  of  Iron  and  Steel  Products 
From  October  26,  1915  to  Date. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails,  merchant  pipe, 
sheets  and  tin  plates  are  given  below,  with  dates.  These  are  the  commodities  used  in 
compiling  our  composite  finished  steel.  In  some  cases  the  dates  named  are  those  upon 
which  prominent  producers  announced  price  changes,  but  more  frequently  the  rates 
are  merely  those  upon  which  our  quotations  were  changed.  A  few  other  price 
changes   are   included. 


1915— 

1916- 

c 

ct.    26 

Plates 

1.45 

to  1.50 

Jan. 

21 

Pipe 

:;■, 

to  76% 

"     26 

Shapes 

1.45 

to  1.50 

" 

24 

Wire  nails 

2.10 

to  2.20 

"     28 

Blue  ann.  sheets 

1.65 

to  1.70 

Feb. 

7 

Bars 

1.90 

to  2.00 

"     29 

Boiler   tubes 

71% 

to     69% 

" 

7 

Plates 

2.00 

to  2.10 

N 

ov.    1 

Steel  pipe 

79% 

to     78% 

7 

Shapes 

1.90 

to  S.00 

1 

Galvanized  sheets 

3.50 

to  3.60 

14 

Wire  nails 

2.20 

to  2.30 

4 

Black  sheets 

2.10 

to  2.20 

" 

15 

Pipe 

76% 

to  75% 

4 

Galvanized  sheets  3.60 

to  3.70 

21 

Bars 

2.00 

to  2.25 

4 

Bars 

1.50 

to  1.60 

" 

21 

Plates 

2.10 

to  2.35 

"      12 

Tin   plate 

3.30 

to  3.60 

21 

Shapes 

2.00 

to  2.25 

"      12 

Sheets 

2.20 

to  2.25 

21 

Tin   plate 

3.75 

to  4.00 

"      15 

Sheets 

2.25 

to  2.40 

29 

Pipe 

75% 

to  74% 

"      15 

Galvanized  sheets  3.80 

to  4.00 

29 

Boiler   tubes 

64% 

to  63% 

"     15 

Blue  ann.  sheets 

1.80 

to  2.00 

Mar 

1 

Wire  nails 

2.30 

to  2.40 

"     16 

Wire  nails 

1.85 

to  1.90 

8 

Black  sheets 

2.60 

to  2.75 

"     18 

Bars 

1.60 

to  1.70 

8 

Blue  ann.  sheets 

2.65 

to  2.90 

"     18 

Plates 

1.60 

to  1.70 

13 

Bars 

2.25 

to  2.35 

"     18 

Shapes 

1.60 

to  1.70 

13 

Plates 

2.35 

to  2.60 

"     18 

Galvanized  sheets  4.00 

to  4.25 

13 

Shapes 

2.25 

to  2.35 

"     24 

Galvanized  sheets  4.25 

to  4.50 

15 

Steel  pipe 

74% 

to  73% 

"     30 

Sheets 

2.40 

to  2.50 

15 

Boiler  tubes 

63% 

to  61% 

"     30 

Galvanized  sheets  4.50 

to  4.75 

23 

Bars 

2.35 

to  2.50 

"     30 

Blue  ann.  sheets 

2.00 

to  2.25 

23 

Shapes 

2.35 

to  2.50 

Dec.    1 

Wire  nails 

1.90 

to  2.00 

28 

Plates 

2.60 

to  2.75 

1 

Boiler   tubes 

69% 

to     68% 

29 

Sheets 

2.75 

to  2.85 

"      15 

Bars 

1.70 

to  1.80 

29 

Steel  pipe 

73% 

to  72% 

"      15 

Plates 

1.70 

to  1.80 

29 

Boiler  tubes 

61% 

to  60% 

"      15 

Shapes 

1.70 

to  1.80 

April   5 

Sheets 

2.85 

to  2.90 

"     21 

Wire  nails 

2.00 

to  2.10 

15 

Boiler  tubes 

60% 

to  56% 

"     22 

Sheets 

2.50 

to  2.60 

19 

Tin  plate 

4.50 

to  5.00 

1916— 

24 

Pipe 

72% 

to     70% 

J 

an.     3 

Tin  plate 

3.60 

to  3.75 

May 

1 

Wire  nails 

2.40 

to  2.50 

3 

Blue  ann.   sheets 

2.25 

to  2.35 

" 

3 

Tin   plates 

5.00 

to  5.50 

4 

Bars 

1.80 

to  1.85 

16 

Plates 

2.75 

to  2.90 

4 

Plates 

1.80 

to  1.85 

June 

7 

Galv.  sheets 

5.00 

to  4.75 

4 

Shapes 

1.80 

to  1.85 

" 

16 

Tin   plate 

5.50 

to  6.00 

4 

Pipe   (with  extra 

July 

7 

Blue  ann.   sheets 

3.00 

to  2.90 

2V2% 

78% 

to  77% 

" 

7 

Galv.  sheets 

4.75 

to  4.50 

" 

Blue  ann.  sheets 

2.35 

to  2.40 

Aug 

1 

Tin  plate 

6.00 

to  5.50 

7 

Boiler  tubes 

68% 

to  66% 

" 

7 

Wire  nails 

2.50 

to  2.60 

"      )■! 

Blue  aim.  sheets 

'Mil 

i-  2.50 

15 

Bars 

2.50 

to  2.60 

"      14 

Boiler  tubes 

66% 

to  64% 

18 

Shapes 

2.50 

to  2.60 

"      19 

Blue  ann.  sheets 

2.50 

to  2.65 

18 

Plates 

2.90 

to  3.00 

"      21 

Bars 

1.85 

to  1.90 

25 

Galv.   sheets 

4.25 

to  4.15 

"     21 

Plates 

1.85 

to  2.00 

Sept 

.    7 

Pipe 

70% 

to  69% 

"     21 

Shapes 

1.85 

to  1.90 

" 

7 

Boiler  tubes 

56% 

to  54% 

AVERAGES   AND   EXPORTS. 


Sept.   -'(i 
"     28 

Galv.   sheets 

Sheets 

4.15 

2.90 

to  4. ■-'.". 
to  3.00 

Steel  Making 

Pig  Iron 

Oct.     3 

Blue  ann.  sheets 

2.90 

to  3.00 

Averages. 

3 

Galv.   sheets 

4.25 

tc  4.30 

Bessemer    and 

basic    pig    iron 

averages. 

6 

Sheets 

3.00 

to  3.10 

comp 

iled  by  W.  F 

.  Snyder 

&  Company  from 

7 

Tin  plate 

5.50 

to  6.00 

sales 

in  the  valley  market 

of  1,000 

tons  and 

"      13 

Sheets 

3.10 

to  3.25 

Bessemer. 

Basic. 

"      13 

Galv.    sheets 

4.30 

to  4.40 

1916. 

1917. 

1916. 

1917. 

"     13 

Tin  plate 

6.00 

to  5.75 

Jan. 

10.645 

,<:;:,. mi 

si:  B33 

$30.00 

"      16 

Galv.  sheets 

4.40 

to  4.50 

Feb. 

..    20.2136 

l  r.984 

"      19 

Wire   nails 

2.60 

to  2.70 

Mar. 

..    20.8625 

is.;:, 

"     20 

Sheets 

3.25 

to  3.35 

April 

.    20.70 

L8.00 

"      20 

Blue  ann.  sh.-ets 

3.00 

to  3.15 

May 

..    '.'0.-:;.: 

L8.1607 

"      24 

Plates 

3.00 

to  3.25 

Tunc 

..     '.'1.0(1 

L8.00 

-      25 

Bars 

2.60 

to  2.70 

July 

..    -.mjiii 

18.00 

"      25 

Shapes 

2.60 

to  2.70 

Aug. 

..    21.00 

is. mi 

"     25 

Grooved    skelp 

2.35 

to  2.50 

Sept. 

.  .    '.'1 .9346 

L8.63 

■■     26 

Sheets 

3.35 

to  3.40 

Oct. 

.  .  .   23.6576 

20  3081 

'      2'i 

Galv.    sheets 

4.50 

to  4.75 

Nov. 

..    29.12 

27.229 

Blue  ann.  sheets 

3.15 

to  3.30 

Dec. 

..    34.213 

30.00 

•'     30 

Tin  plate 

5.75 

to  6.00 

Year 

.     22.9316 

20.03  !( 

"     31 

Shapes 

2.70 

to  2.80 

Vbi  ive  prices  are  f.  o. 

>.  valley 

furnace : 

Nov.     1 

Boiler  tubes 
Wire  nails 
Sheets 

54<ft 
2.70 
3.40 

to  52% 
to  2.85 
to  3.65 

delivered  Pittsburgh  is  9 

i    cent-    1 

iyher. 

6 

8 

British  ] 

ron  And  Steel 

•■      15 

Tin  plate 

6.00 

to  6.25 

Exports. 

"     15 

Grooved  skelp 

2.50 

to  2.60 

Pig  Iron. 

Rails.  T 

in  Plate. 

Total.* 

"     I.'. 

Pipe 

69% 

to  68% 

1912 

. .   1,262,383 

407,175 

481,123 

4,933,112 

'•     18 

Galv.  sheets 

5.00 

to  5.50 

1913 

. .    1,124,181 

500,117 

494,497 

5,049,090 

"     20 

Tin   plate 

6.25 

to  7.00 

1914 

. .      780,763 

433,507 

435,392 

3,972,348 

"     20 

Sheets 

3.65 

to  4.00 

1915 

..      611,227 

2  4  '.'.■.'('.; 

368,778 

3,248,046 

-      21 

Bars 

2.70 

to  2.90 

1915- 

"      21 

Plates 

3.25 

to  3.50 

June 

..      39,127 

23,728 

33,986 

272,195 

"      21 

Shapes 

2.80 

to  3.00 

July 

..       78,370 

33,224 

39,528 

351.984 

-     21 

Blue  ann.   sheets 

3.30 

to  3.40 

Aug. 

. .       73,283 

32,962 

22,572 

295,260 

"      21 

Boiler   tubes 

52  To 

to  46% 

Sept. 

. .      53,068 

15,800 

20,002 

249,501 

2  "i 

Grooved  skelp 

2.60 

to  2.85 

Oct. 

78,973 

13,640 

31,968 

312,141 

2  < 

Blue  ann.  sheets 

3.40 

to  3.50 

Nov. 

..       86,109 

12,760 

25,556 

303,319 

Galv.  sheets 

5.50 

to  5.75 

Dec. 

..       74,892 

9,937 

30,641 

259,782 

"      2  7 

Wire  nails 

2.85 

to  3.00 

Year 

..    611.227 

■.'42. :.'('.: 

368,778 

Dec.     4 

Pipe 

68% 

to  66% 

1916— 

4 

Sheets 

4.00 

to  4.25 

Ian. 

78,271 

3,151 

26,271 

292,203 

5 

Galv.  sheets 
Blue  ann.  sheets 

5.75 

to  6.00 

Feb. 

..       84,351 

3,905 

27,289 

283,250 

6 

3.50 

to  3.65 

Mar. 

..       87,283 

3,366 

30,4b- 

307.488 

"      11 

Sheets 

4.25 

to  4.50 

April 

..      82,976 

10,510 

23,337 

293,897 

■■      11 

Galv.   sheets 

6.00 

to  6.25 

May 

. .       97,967 

4,103 

41,868 

395,750 

1     SO 

Tin  plate 

7.00 

June 

. .  .      77,487 

3,243 

30,351 

310,595 

"      21 

Bars 

'2.90 

to  3.00 

July 

...      69,999 

3,485 

38,174 

298,929 

"      21 

Shapes 

3.00 

to  3.10 

Aug. 

. .       95,655 

1,983 

34,124 

319,928 

■'      21 

Plates 

3.50 

to  3.60 

Sept. 

. .      72,683 

2,713 

19,226 

231,335 

Blue  ami.  sheets 

;  i  l  DO 

Oct. 

72.187 

6,929 

10,929 

241,261 

1 

Pipe 

66%  t 

Nov. 

16,41  1 

i..-,;  i 

224,554 

1917— 

I>.  c. 

..      48,542 

1  1,248 

Jan.    10 

Galv, 

6.25 

War 

..    917,396 

50,27  5 

■'       ID 

1.00 

to  4.25 

*  Includes  scrap,  pig  iron,  rolled 

iron  and 

L6 

Tin  plate 

7.00 

to  ;  50 

steel, 

cast  and  wrought  iron  mam 

factures, 

30 

Shapes 

1.10 

bolts 

nuts,  etc.,  but  not  fi 

nished  m 

achinery, 

■■      30 

Plates 

3.60 

boilers,   tools,   etc 

86 


STEEL  AND  METAL  DIGEST. 


February 


Iron  and  Steel  Imports  and  Exports. 

Value  of  Tonnage  and  Non-Tonnage. 

1911.  1912.                 1913.               1914.               1915.               1916. 

January    $18,738,391  $18,451,914     $25,141,409     $16,706,836     $18,053,421      $51,643,807 

February    18,690,792  21,801,570       24,089,871       16,5*0,260       16,470,751       54,155,386 

March     22,591,951  24,474,799       27,221,210       20,551,137        20,985,505       58,300,297 

April    24,916,912  26,789,853        27,123,044       20,639,569       25,302,649        58,722,411 

May    20,616,795  28,050,247       26,718,970       19,734,045        26,536,612        72,918,913 

June    20,310,053  24,795,802        25,228,346        18,927,958        31,730,132        76,257,884 

July     17,454,772  24,917,952        24,170,704        16,737,552        35,892,106        70,745,162 

August    20,013,557  25,450,107       23,947,440        10,428,817       37,726,657       86.296,703 

September    ...      19,875,308  23,286,040       22,831,082       12,531,102       38,522,175       90,895,592 

October    20,220,833  25,271,559       25,193,887        16,455,832         43,299,457       82,010,972 

November    . . .      20,823,061  26,406,425        20,142,141        15,689,401       48,056,220        77,570,840 

December     ...     22,186,996       23,750,864       22,115,701        14,939,613        45,825,277      

Totals     . .  .     $249,656,411  $289,128,420  $293,934,160   $199,861,684  $388,703,720  $778,62^3,250 

Exports  of  Tonnage  Lines, — Gross  Tons. 

1909.  1910.    1911.   1912.    1913.    1914.    1915.    1916. 

January  70,109  118,681,  152,?62  151,575  249,493  118,770  140,550  357,122 

February  84,837  110,224  150,919  204,969  241,888  121,206  139,946  368,867 

March  94,519  124,980  216,360  218,219  257,519  159,998  174,104  438,058 

April  100,911  117,921  228,149  267,313  259,689  161,952  223,587  384.924 

May  109,808  135,306  178,589  307,656  242,353  139,107  263,113  540,549 

June  114,724  120,601  174,247  273,188  243,108  144,539  356,431  526,772 

July  100,850  127,578  162,855  272,778  237,159  114,790  380,336  503,685 

August  105,690  131,391  177,902  282,645  209,856   86,599  405,952  597,750 

September  97,641  119,155  181,150  248,613  213,057   96,476  382,118  643,767 

October  110,821  129,828  186,457  251,411  220,550  147,293  349,848   610,125 

November  116,105  155,138  187,554  233,342  175,961  140,731  362,766  554,859 

December  137,806  150,102  190,854  235,959  181,715  117,827  353,840   

Totals  1,243,567  1,540,895  2,187,724  2.948.466  2,730,681  1,549,543  3,532,432  5,526,478 


Iron 

Ore  Imports 

1913. 

1914. 

1915. 

Jan.   . 

.    175,463 

101,804 

75,286 

Feb.  . 

.  188,734 

112,574 

78,773 

Mar. 

.    164,865 

68,549 

88,402 

April. 

174,162 

111,812 

91,561 

May 

191,860 

125,659 

98,974 

June 

.    241,069 

188,647 

118,575 

July 

272,017 

141,838 

119,468 

Aug. 

.    213,139 

134,913 

126,806 

Sept. 

.    295,424 

109,176 

173,253 

Oct.  . 

.    274.418 

114,341 

138,318 

Nov. 

1  79,727 

90,322 

I  13,544 

Dec. 

223,892 

51.053 

118,321 

1918. 

89,844 

93,315 

93,383 

75,712 

148,599 

134.154 

156,755 

127,094 

109,747 

95,833 


Totals  2,594,770  1,850,588  1,341,281  1,207,693   Total  225,01   :17,260  289,778  282,443  275,743 


Iron   and  Steel  Imports. 

1912.  1913.  1914.  1915.  1916. 

Jan.  .  20,008  21,740  17,776  10,568  15,824 

Feb.  .  11,622  25,505  14,757  7,506  20,280 

Mar.  .  15,466  27,467  27,829  8,025  15,162 

April.  12,481  25,742  30,585  16,565  20.175 

May  .  15,949  28,728  28,173  28,916  32,113 

21.407  36,597  23,076  32,200  26.S86 

17,882  36,694  2 


June 
July 
Aug. 
Sept, 
Oct. 
Nov. 


2  20.Sj^  14.774 

20,571   18,740  28,768  27,557  32,257 

18,740  19,941  38,420  23,344  25.558 

25,559  20,840  22,754  34,319  30,170 

24.165  36,931  42,544 

9,493  35,455  


24,154  25,809 


Dec.  .  21,231  26,454 


1911 


IMMIGRATION    statistics. 


>7 


Immigration  Statistics. 

Years  mentioned  refer  to  fiscal  years  end- 
ed June  30th.     Aliens  admitted  include  im- 
:  and  non-immigrant,  aliens  departed 
include  emigrant  and  non-emigrant. 

Excess  Arrivals   Over   Departures. 

Aliens.       Citizens.        Total. 

1913     815,303         *61,098  754,203 

1914     769,276         *82,211         687,065 

1915     50,070  67,167  117,237 

1916     125.941  11,197  137,138 

July,   1915    ...  11,082  3,912  14,994 

August    *14,324  *804  *15,128 

September    ..  *1.965  866  *1,099 

October     4,877  662  5,539 

November     ..  3,292  *802  2,490 

December    ...  *570  *891  *1,461 

January,    1916  7,303  *1,212  6,091 

February    19,420  *1,826  17,594 

March    23,791  4,198  27,989 

April    26,143  4,471  30,614 

May    24,708  2,021  26,729 

June    22,184  65  22,249 

July     18,844  3,634  21,878 

August    21,413  304  21,717 

September   ..  29,310  1,443  •      30,753 

October    28,339  *2.012  26,327 

November    ..      24.241  *183         24,058 

December    ...      18.791  *252  18,539 

Six    months    .     140.338  2,934  1  I 


December,   1916. 

Immigrant   aliens   in    

Non-immigrants  in    5,062 

Total   aliens   in    

Emigrant  aliens  i  mt   !  ,005 

Non-emigrant   aliens  out    10,168 

Total  aliens   out    17,173 

i  litizens  in  l 1,816 

Citizens  out    

Excels   citizens  out    252 

Change  in  population: 
Aliens    

Citizens      

Net  change  

*  Excess  of  departures. 


Our  Foreign  Trade. 


Va 

ue    of    merchandise    imports    and    ex- 

ports 

and  favorab 

e  trade  balance,  calendar 

years 

Imports. 

Exports. 

Balance. 

1905 

1.179,144,550 

1,626,990,795 

447,846,245 

1906 

1,320,501,572 

1,798, 243,434 

477,741,862 

1907 

1,423,169,820 

1.923.426,205 

500,256,385 

1908 

1.116.374,087 

,835,447 

636,461,360 

1909 

1.47.-,. :,20.724 

1,728,198,645 

252,677,921 

1910 

1,562,904,151 

1,866,258,904 

303,354,753 

1911 

1,532,359,160 

2,092,526,746 

560,167,586 

1912 

1,818,133,355 

2,399,211  99  1 

581,084,638 

1913 

1,792,596,480 

2.4S4.018.292 

691.421,812 

1914 

1.789,276,001 

2,113,624,050 

324,348,049 

1915 

-,.695 

3..-.47.4S0.372 

1,768,883,677 

1916 

>2,391,716,335*5,480,90O,031?3,089,184,598 

1914— 

Jan. 

154,742.923 

204.066,603 

49,323,680 

Feb. 

148,044,776 

173,920,145 

25,875,369 

Mar. 

182,555,304 

187,499,234 

4,943,930 

Apr. 

173,762,114 

162.552,570 

til. 209, 544 

May 

164,281,515 

161,732,619 

t2, 548,896 

June 

157,529,450 

157,072,044 

f457,406 

July 

150,677,291 

154,138,947 

f5,538,344 

Aug. 

129,767,890 

110.367.494 

tl9,400,396 

Sept. 

139,710,611 

156,052,333 

16,341,722 

Oct. 

137,978,778 

195.283,852 

57,305,074 

Nov. 

126,467,062 

205,878,333 

79,411,271 

Dec. 

114,656,545 

245.632.558 

130,976,013 

1915— 

Jan. 

122,148,317 

267,879,313 

145,730,996 

Feb. 

125,123,391 

298,727,757 

173,604,366 

Mar. 

158,022,016 

296,501,852 

138,479,836 

Apr. 

160,576,106 

294,745,913 

134,169,807 

May 

142.284,851 

273,769,093 

131,484,242 

June 

157,695,140 

268.547.416 

110,852,276 

July 

143,099,620 

267,978,990 

124,879,370 

Aug. 

141,830,202 

261,025,230 

119,195,028 

Sept. 

151,236,026 

300,676,822 

149,440,796 

Oct. 

149.K  - 

133,452,009 

186v979v289 

Nov. 

155,496,675 

670  353 

172,173,678 

Dec. 

171,832,505 

359,306,492 

187,473,987 

1916— 

Jan. 

184,362,117 

330,784,847 

146,422,730 

Feb. 

193,935,117 

402,991,118 

209,056,001 

Mar. 

213,589,785 

409,850,425 

196,260,640 

Apr. 

U' 17, 705,397 

399,861,157 

182,155,760 

May 

229,188,957 

474,881,255 

245,692,298 

June 

♦245,795,438 

464.784,318 

218,988,880 

July 

182,722,938 

445.472,000 

262,749,062 

Aug. 

199,247,391 

509,778,680 

310,531,289 

164,038,614 

515,007,408 

►350,968,794 

'  >ct 

-.8,730 

• 

314,155,188 

Nov. 

176.9J 

516,91 

339,988,054 

Dec. 

-  16,188 

310,232,038 

*   1 

igh  record,  f 

Balance  unfa 

vorable. 

STEEL  AND  METAL  DIGEST. 


February 


Copper  in  January. 


War  Developments  and  Uncertainties  the   Principal  Influencing  Factors 
Throughout  the  Month — Net  Advance  Here  2c  to  4c  Per  Pound, 
All  Deliveries — Prices  Abroad  Down   £4  to   £5  Per  Ton, 
Due  to  British  Government  Control. 


Throughout  January  the  copper 
trade  was  swayed  by  current  events 
tending  to  encourage  either  peace  or  to 
prolong  the  war  in  Europe.  In  the  last 
week  the  prospect  that  the  United 
States  would  be  involved  as  a  belliger- 
ent in  the  world-wide  struggle  became 
a  most  serious  consideration  and  with 
the  severance  of  diplomatic  relations 
between  Germany  and  the  United 
States,  nil  February  3rd.  the  first  step 
was  taken  toward  active  American  par- 
ticipation in  the  war.  As  prices  of  cop- 
per  suffered  a  decline,  late  in  Decem- 
ber and  early  in  January,  when  peace 
in  Europe  seemed  possible,  so  they  re- 
covered later,  when  the  Entente  Allies 
made  it  clear  that  the  Teutonic  over- 
tures were  regarded  with  suspicion  and 
bence  no  suspension  of  hostilities  were 
possible  at  this  time.  The  month  closed 
before  the  erisis  culminated  and  conse- 
quently the  full  drift  of  tin1  market  was 
not  .reflected  in  the  prices  current  for 
any  position. 

Market    Declines    on    Publication    of 
Huge  1916  Production  Figures, 

Recovering  Later. 
One  potent  factor,  that  operated  in 
the  industry  to  cause  the  recession  in 
prices  early  in  the  month  was  the  enor- 
mous 1916  production  of  blister  and 
refined  copper  revealed  by  the  Govern- 
ment statistics  but  the  tide  turned  later, 
and  the  resnlt  of  the  month's  fluctuation 
was  a  net  advance  of  4c  per  pound  on 
prompt  and  Feb.  shipment,  from  28.50 
to  29.50c  to  32.50  to  33.50c  per  lb.:  a 
of  2c  per  pound  for  first  quarter 
delivery,  from  •_'>  to  28.50c  to  32  to 
32.50c :  an  advance  of  :;  to  :;' ._.,-  , 
mid  quarter  shipment,  from  '21  to  27.50c 
to  :;it  t..  31c  per  pound  and  "_'  in  l'1  fac 
on  later  positions — third  quarter  from 
28.50c    and    fourth    quarter    from 

25  to  27c  but  prices  for  far  off  posi- 
tions were  not  established  by  impor- 
tant sides.     Large  producers  being  sold 

for  the  first    ni\   months  of   1917,  con- 


tinued to  hold  prices  nominal  at  :  L.  to 
lc  per  pound  over  the  prices  current 
iu  the  open  market. 

During  the  first  ten  days  of  January, 
prices  had  receded  V£  t0  1°  Per  pound 
on  the  various  positions  from  the  prices 
current  when  the  year  opened  making 
a  drop  of  S  to  8^c  per  pound  on  near- 
by positions  and  7  to  7%C  per  pound  on 
third  and  fourth  quarter  shipments 
from  December  11th.  but.  by  the  middle 
of  the  month,  there  was  a  partial  re- 
covery with  holders  more  confident  of 
the  future.  Consumers,  who  early  in 
the  month  were  importunate  sellers  of 
nearby  deliveries  retired  from  the  mar- 
ket. Dealers,  too.  assumed  a 
cautious   attitude. 

Report  of  New  Large  Allied  Contract 
Officially  Denied. 

Holders,  generally,  were  encouraged 
to  expect  a  further  sharp  advance  in 
prices  by  the  announcement  that  the 
Entente  Allied  Governments  were  seek- 
ing to  place  another  large  contract  for 
shipment  over  the  last  half  of  this  year. 
The  report  was  received  first  with 
skepticism  and  ridicule:  later  with 
credence,  but  only  to  be  dismissed  with 
disappointment  upon  official  denials  of 
negotiations. 

In  the  third  week,  the  industry  was 
more  concerned  with  productive  prob- 
lems than  with  a  selling  campaign.  Out- 
put from  the  mines  in  the  West  was 
curtailed  by  cold  weather  and  in  the 
Northwest  by  an  inadequate  supply  of 
fuel.  Shipments  of  blister  copper  from 
-  to  eastern  refineries 
were  long  delayed  because  of  intermit- 
tent railroad  embargoes  and  a  lack  of 
ample  rolling  stock.  Tig  and  blister 
copper  was  sent  to  the  refineries  by 
circuitous  routes  to  avoid  the  serious" 
freight  blockade  in  the  Central  West. 
Because  of  intermittent  arrivals  id'  cop- 
per at  eastern  plants  for  treatment  and 
also  because  of  labor  difficulty  at  Perth 
Amboy.  the  production  of  Electrolytic 
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Lake  Copper  Prices. 

Monthly  average  prices  of  Lake  Copper 
in    New    York. 

1913.        1914.  1915.  1916.        1917. 

Jan.      16.89        14.76  l  t.89  24.10       29.83 

Feb.     IV.:;     ■    l  1.98  I  1.72]  i  27.44 

Mat.     14.96        14.72  15.11  27.42 

Apr.      15.55        14.68  17.43  28.91 

Ma>      15.73        it. li  18.81  29.28 

June     15.08        14.15  19.92  27.44 

July      14.77       13.73  19.42  25.81 

Vug.     L5.79        12.68  17.47  26.58 

L6.72        12.4 

(  let.      16.81        1  1.66  l  7.92  '•  j  28.37J4 

Nov.     15.90        11.93  18.86  31.71 

Dec.     14.82        13.16  20.  II 


\\ 


Tii 


13.61 


17.64 


.1  i 


Electrolytic  Copper  Prices. 


Monthly   average    prices 

Copper  in    New    York. 

1913.        1914.        1915. 
Hi. T.v,    14.45       13.71 
14.67       14.:.: 
14. ye, 
15.48       14.34        17.09 


5f    Electrolytic 


15.63 


Jan. 

Mar. 

\  I  >r. 

May 

June     1  1.85 

Julj      14.51 

Aug.     15.68 

16.55 

16.54 

Nov.     15.47 

i4. i; 

Av.    .    15.52 


14.13        18.60 
13.81        19.71 

19.08 
12.41        17. ■.'■.• 

i:.7n'_. 
11.40        17.86 
11.74 
12.93       20.35 


13.31  ' 


17.47 


1916. 

:J4.ln 

27.46 

27.44 

29.31 

29.81 

27.49^ 

25.60 

28.26 
28.64 

33.84 


1917. 
30.26 


Casting  Copper  Prices. 

Monthly  average  prices  of  Casting  Cop- 
per in  New  York. 


Sheet  Copper    Price    Changes. 

The  changes  in  the  base  price  of  sheet 
copper  since  Jan.  22,  1916  are  given  below. 
with  price  of  Lake  copper  on  the  same  date. 

1916 —  Sheet  Copper.  Lake  Copper. 

January  31    32.00 

February  5   33.00  26.00 

February  11    34.00  27.50 

February  23   35.00  28.25 

March  1   34.00  28.12^ 

March  25    34.50  27.37', 

April    13    35.50 

April   20    36.50  29.75 

May  5    37.50 

August  2   35.50  25.50 

August  18   37.50  27.00 

November  10   38.50  29.75 

November  14  40.00  31.75 

November  20  41.00  33.75 

November  29   42.00  33.75 

Waterbury  Copper  Averages. 


Av.    .    L5.33        13.18        16  . 


Feb. 

Mar. 

Apr. 
May 
June 
July 
Aug. 

Sept. 

Oct. 
Nov. 
Dec. 


1913.       1914.  1915.  1916.       1917. 

\i  r.oo      14.7.".  i  t.r."  j  '.'4.7:.      32.25 

L5.50        1 5  i  ."  15  !5  -'7.7:. 

1.-..1-.",    1*5.00  15.75  28.00 

15.75        l  1.87]  18.50  29.00 

15..81        14.75  22.50  29.87] 
15.31        14.31         12.50 

1  1.75        1  1.12]  .    22.25  27.25 

15.62]  ,    13.00  19.50  SI  00 

-  50  28.00 

L2.25  18.25  !8.81 

L6.25        12.25        19.37J4  33.25 

15.00        13.50  20.75  34.25 

15.83        13.91        18.94  28  - 


Exports  of  Copper  From  the 
United  States. 

(In  tons  of  '-'.'.'in  lbs. ) 


1913. 

1914. 

1915. 

1916. 

1917. 

1914. 

1915. 

1916.          1917. 

Fan. 

16.51 

13.52 

23.06] 

28.04]  ■ 

January 

36,018 

25,543 

15.1  1 

14.48 

14.17 

February   . 

34,634 

15,583 

Mar. 

l  L76 

14.18 

14.34. 

March    .  . . 

16,504 

30,1  18 

26,32  1 

Apr. 

14.18 

16.48 

27.16 

April     .... 

>1,654 

MaN 

isAsyi 

1  LOO 

17.41 



28,889 

June 

14.72 

13.65 

25.10 

16,976 

Ink 

n.tur. 

13.34]  i 

23.61 

July   

34,145 

15.50 

16.46 

24.67 

Vugusl 

16,509 

17,551 

32,190 

12.00 

16.75 

September 

19,402 

14,877 

S9.803 

|  ,,  ■ 

11.29 

i  tctober  . . 

.•  ;..-.!  i 

Nov. 

15.19 

11.63 

18.41 

November 

Di  i 

l  1.22 

31.74 

i  .     ember. 

12,426 

>6,486 

Totals 


360.229 
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copper  in  January  was  cut  down  about 
25,000,000  pounds  as  compared  with 
December.  The  January  production  is 
estimated  at  185,000,000  pounds  as  com- 
pared with  210,000,000  pounds  in  De- 
cember. Deliveries  to  domestic  con- 
sumers were  also  reduced  because  of 
poor  railroad  service  but  the  indica- 
tion is  that  about  125.000,000  pounds 
were  distributed  on  home  account 
while  exports  were  a  little  over  57,000,- 
000  pounds  indicating  but  slight  ac- 
cumulation at  the  refineries. 

Although  the  demand  for  the  refined 
metal  was  confined  to  relatively  small 
lots  for  nearby  shipment  the  small  sup- 
ply available  developed  a  stronger  tone 
and  higher  prices  were  asked.  Toward 
the  close  of  the  month  some  small  lots 
of  prompt  and  January  shipment  were 
reported  to  have  sold  at  33c  per  pound 
or  slightly  higher.  February  delivery 
■was  difficult  to  buy  at  32.50c ;  March 
at  32c  and  April  at  31c  per  pound.  Some 
small  lots  for  shipment  during  the  sec- 
ond quarter  were  reported  to  have 
been  sold  to  domestic  consumers  at  30 
to  31c  per  pound.  Third  quarter  deliv- 
ery was  reported  nominally  quotable  at 
28  to  29c,  and  fourth  quarter  at  27  to 
27.50c  per  pound. 

British    Government    Inaugurates 

Policy  of  Rigid  Control  of  Stocks. 

The  British  Government  adopted  a 
most  rigid  policy  to  secure  ample  ton- 
nages of  copper  for  munitions  works; 
to  that  end.  ordinary  mercantile  busi- 
ness was  practically  suspended  and 
supplies  of  copper  in  the  hands  of  the 
English  trade  were  commandeered  in- 
cluding scrap  as  well  as  unwrought 
copper. 

As  an  indication  of  the  stringency  in 
supplies  available  for  private  manufac- 
turing purposes,  abroad,  it  is  noted  that 
the  Birmingham  Jewelers'  &  Silver- 
smiths' Association  was  officially  or- 
dered to  keep  the  manufacture  of  elec- 
troplated goods  at  a  minimum  that 
munition  manufacturers  might  not  be 
embarrassed  by  an  inadequate  supply 
of  unwrought  copper.  The  English 
Governmenl  in  exercising  complete  con 


trol  over  the  industry  has  suspended 
the  publication  of  statistics  and  has 
arbitrarily  changed  prices  of  copper 
given  to  the  public  entirely  out  of  har- 
mony with  prices  prevailing  in  this 
country.  The  net  result  of  these 
changes  during  the  month,  was  a  de- 
cline of  £5  on  American  Electrolytic, 
spot  and  futures.  £1  10s  on  spot  Stan- 
dard and  £4  on  future  Standard. 
American  Electrolytic,  as  well  as  Stan- 
dard had  been  quoted  £4  lower  during 
the  month — .January  11.  The  last  offi- 
cial government  cables  to  this  country 
in  January  were  £145  for  spot  and 
£142  for  future  Electrolytic.  £134  for 
Standard,  and  £130  for  future  Stan- 
dard. On  many  days  London  cables 
were  withheld  entirely. 


Coppe 

r  Prices 

in  Janu 

jry. 

Lon 

don 

New  York  

Lake. 

Electro. 

Casting. 

Standard. 

Day. 

Cents 

Cents. 

Cents. 

£ 

s 

d 

1    .. 

124 

0 

0 

2    .. 

.    29.;  5 

29.00 

28.00 

133 

10 

0 

3    .. 

.     '-'9.25 

28.5» 

27.50 

133 

10 

0 

4 

.     29.110 

28.25 

2  7.25 

133 

10 

0 

5    .. 

.    28.75 

27.87!/ 

2     27.25 

133 

0 

0 

8    .. 

,    28.50 

28.00 

2  7.25 

12,5 

0 

0 

9    .. 

.    28.50 

28.00 

27.25 

133 

0 

0 

10    .. 

28.25 

28.00 

26.73 

151 

0 

0 

11    .. 

28.25 

2S.25 

:.'r,.;.-, 

130 

0 

0 

12    .  . 

.    28.25 

29.00 

211.75 

130 

0 

0 

15    .. 

.    28.25 

29.25 

27.50 

130 

0 

0 

1(3    .. 

.     29.00 

29.50 

27.75 

130 

0 

0 

17 

29.00 

29.7.5 

28.00 

130 

0 

0 

IS    .  . 

.    29.50 

20.50 

28.25 

130 

0 

0 

19    .. 

.    30.00 

31.00 

28.50 

130 

0 

0 

22    .  . 

.    30.25 

32.00 

28.50 

130 

0 

0 

:.':;    . . 

.    31.25 

32.50 

28.75 

130 

0 

0 

:.'4    . . 

.    31.25 

32.25 

2S.75 

130 

0 

0 

25    .. 

.    31.25 

32.25 

2S.75 

132 

0 

0 

26    .  . 

.     22.1111 

32.75 

29.25 

122 

0 

0 

2  9    .  . 

.     22. IMI 

33.00 

29.25 

132 

0 

0 

30    .. 

.     22.00 

33.00 

29.50 

152 

0 

0 

::i    .. 

.    32.00 

33.00 

29.50 

12,1 

0 

0 

High 

.    32.25 

22.50 

29.75 

124 

0 

0 

Low 

.     .'-no 

27.15 

(6  50 

120 

0 

0 

Av'ge 

29.83 

30.256 

28.04 

121 

11 

0 
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Tin  in  January. 


January  Dull  as  to  New  Business  But  Eventful  and  Interesting  Other- 
wise— Record-Breaking-  American  Deliveries — Price  Cables  Inter- 
rupted by  Censor — U-boats  Still  a  Source  of  Anxiety — Net 
Advance  Here  27/8c  Per  Pound — London  Up  From  £13 
5s  to  £14  12s  6d,  All  Grades  and  Deliveries. 


January,  in  the  tin  trade,  notwith- 
standing the  dullness  in  new  business 
throughout  the  month,  was  eventful 
and  interesting.  Foreign  cables  were 
intermittent — being  entirely  withheld 
at  one  time,  for  several  days.  Danger 
to  tin  afloat,  was  constant  and  a  source 
of  much  anxiety.     American  deliveries 

o ntracts  broke  all  previous  records 

— 7.177  tons — and  arrivals  of  4.320  tons 
were  very  satisfactory.  Australian  tin 
cane  into  some  prominence  because  of 
its  high  quality  and  adaptability  for 
special  uses.  Foreign  quotations  for 
the  month  show  net  advances  on  all 
positions  and  on  all  kinds  of  tin — £14 
12s  6d  on  spot  Straits:  ^14  5s  on  spot 
Standard:  .£13  -Is  on  future  Standard, 
and  £14  10s  on  Straits  Singapore,  c.i.f. 
London.  Spot  Straits  tin  at  New  York 
advanced  27sc  net  to  4.">.7.">e  per  pound. 

Following  the  reaction  of  prices  in 
December,  the  sharp  advance  in  the 
Lou  Ion  market  at  the  beginning  of 
January — £3  15s  on  spot  Standard: 
£3  lOs'on  future  Standard:  £3  10s  on 
spot  Straits  and  £6  10s  on  Straits  at 
Singapore — produced  a  disquieting  ef- 
fect, the  reason  for  the  advance  not  be- 
ing apparent.  The  result  was  a  price 
difference  of  i/2c  per  pound,  on  the 
same  kinds  of  tin.  asked  by  different 
dealers    here.      On    the    3rd,    monthly 

statistics     revealed      a      decrease      in      the 

visible    supply,    showing   500   tons    less 

than  had  been  expected.  The  first  Week 
i  business  being  trans- 
acted by  dealers  and  consumers  at 
41.87VfcCi  ex  steamers  arriving  the  fol- 
lowing week.  At  Singapore,  the  mar- 
ket      decline, 1      to       £183      C.i.f.,      1 Ion 

while  London  registered  an  advance  of 

.">s  on  spot  Straits  with  Standard  un- 
changed. 

Nearly    all    of    Ihe    850    tons    Straits 

tin   that    arrived  at    the  beginning  of 

the  second  week,  was  immediately  dis- 
tributed   on    old    contracts:    BOme    small 


sales  were  made  at  42.75c,  for  spot 
Straits,  while  tin  ex  steamer  at  dock, 
was  held  at  42.50c  to  42.62%e  per 
pound.  Following  this.  Singapore  ad- 
vanced to  £186  c.i.f..  London,  while 
London  reported  a  decline  to  £181  5s 
for  spot  Standard;  £183  for  future 
Standard  and  £181  10s  for  spot  Straits. 
There  was  a  fair  inquiry  for  February- 
March  delivery  and  much  dissatisfac- 
tion was  expressed  with  permit  regula- 
tions: claims  of  unfairness  being  made, 
that,  in  a  free-buying  movement  would 
have  caused  an  acute  situation  to  de- 
velop, probably.  Banca  tin  was  in 
good  Supply,  tending  to  substantiate 
the  contradiction  of  the  report  that 
Germany  had  secured  the  Dutch  Gov- 
ernment production.  By  the  tenth, 
pessimism  was  evident  due  to  the  un- 
certainty of  future  business,  because  of 
the  increased  war  risk  charges  and  the 
great  difficulty  in  obtaining  permits. 
Spot  tin.  here  on  .January  12th  ad- 
vanced %c  to  43c  on  the  recovery  at 
London  of  the  previous  day's  reces- 
sion in  prices.  By  the  loth,  nervous- 
ness was  pronounced,  cables  not  having 
been  received  for  some  days,  when  some 
prominent  consumers  gave  unexpected 
orders  for  150  tons  Straits  tin.  for  im- 
mediate delivery.  Sellers  became  cau- 
tious and  some  refused  to  make  quota- 
tions while  others  advanced  prices  %c 
to  3,4c  l"'i'  pound  and  made  sales.     The 

advance  here,  was  cabled   to  London, 

and     immediately,     prices     there,     rose 

sharply— spot  standard.  *.'::  5s  to 
£186;     future    Standard.      £2     15s    to 

£187  5s;  spot  Straits.    £3  5s  to    E  L86 

5s;  while  spot  Straits  Singapore  rose 
£.".  to   £190  c.i.f..  London,    stocks  here 

were    plentiful    but    closely    held    for 

safety.      Another  three  days  absence  of 

quotations,  during  which  time  the  eon- 
tinned  sinking  of  vessels  carrying  all 
kinds  of lodities,  by  German  raid- 
ers, contributed  further  to  disturb  busi- 
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aesSj  although  carload  lots,  for  prompt 
delivery  and  for  January,  were  in  fail- 
demand.  On  the  19th,  a  private  cable 
giving  quotations,  spot  Standard.  £187 
His:  future  Standard  £188  15s;  spot 
Straits     £188    and    straits.    Singapore, 

£192  UK.  was  in  the  nature  of  a  sur- 
prise to  the  trade  here,  a  sharper  ad- 
vance having  been  expected.     Anxiety 
concerning  tin  afloat,  increased. 
Official  Price  Cables  Resumed  on 

Protests  of  Interests  Here. 
On  the  22nd.  the  beginning  of  the 
third  week,  public  official  cables  from 
London  confirmed  the  prices  of  the  pri- 
vate wire  that  had  been  received. 
Wholesale  lots  of  spot  here,  were  held 
at  45.50c  and  small  retail  lots  were  ob- 
tainable at  the  same  price.  Straits  tin 
afloat  from  London  was  held  at  44.75c 
per  pound  and  May-June  position  was 
quoted  at  43.75c.  Spol  Banca  was  grow- 
ing scarce  and  other  positions  were  ir- 
regular. As  a  result  of  protests  made 
by  strong  interests,  here,  foreign  cables 
became  regular  and  on  the  23rd,  show- 
ed an  advance,  followed  on  the  24th  by 
an  equal  recession.  The  steamer  Rotti 
with  1.000  tons  Banca  arrived  with 
very  little  tin  unsold,  but  some  sales 
were  made  at  43.62^c  to  4:1. 75c  per 
pound,  although  the  asking  price  was 
44c.  Next  day  the  s.S.  "Manhattan" 
with  55(1  tons  Straits,  was  docked,  and 
an  easier  tune  developed.  A  decline  of 

£1  Ills  was  reported  from  the  East 
Indies. 

Scarcity  in  92%  Tin — U-Boat  Activities 
Cause  Much  Anxiety  —  Record- 
Breaking  Deliveries. 
During  the  fourth  week,  there  was 
a  scarcity  of  'it,  spot  tin.  due  to  the 
12  days'  strike  at  the  Smelting  &  Refin- 
ing Company's  works  at  Perth  Amboy, 
X.  •!..  and  Australian  tin  came  into  no- 
tice as  possessing  a  quality  preferred 
bj  solder  makers  and  as  being  espe- 
cially adapted  to  the  uses  of  tin  plate 
manufacturers,  as  well  as  in  all  cases 
where  Banca  is  found  unsatisfactory. 
Foreign  limits  on  the  *_'iith.  were  up  £1 
5s  on  spol  Standard,  and  E  1  2s  6d  on 
Straits.  During  the  last  three  days  of 
the  month,  the  danger  to  tin  afloal 
from  war  operations  became  the  occa- 
sion of  great  concern,  but  with  large 
supplies  on  hand,  ami  record  breaking 
deliveries     during     the     month     7.177 


tons —  on  contracts,  a  strong  tone  pre- 
vailed. Under  active  buying.  Banca 
advanced  to  44.25  to  44.50c  per  pound 
and  43.50c  was  bid  ex  s.s.  YVaaldijk  due 
this  month  while  dealers  bid  45.75c  for 
spot  Straits  and  London  limits  on  tin 
due  to  leave  London  were  taken  at  the 
equivalent  of  44.75c  c.i.f.  New  York. 

The  unprecedentedly  large  deliveries 
during  January  make  it  clear  why  con- 
sumers have  shown  small  buying  inter- 
est since  the  first  of  the  year  and  why 
the  actions  of  the  sea  raiders  have  not 
caused  greater  excitement.  Far  off  fu- 
tures did  not  attract  much  attention 
and  prices  were  somewhat  nebulous  at 
the  close  of  the  month,  but  apparently 
there  Mas  an  advance  of  about  214C  per 
pound  in  January.  Notwithstanding 
the  large  shipments  to  consumers  from 
Atlantic  and  Pacific  ports,  stocks  at 
New  York  and  outports  decreased  only 
889  tons  to  2.622  tons  at  the  end  of 
January. 

The  foreign  markets  closed  strong, 
Singapore  being  quoted  at  £196  c.i.f. 
London.  Spot  straits  at  London  was 
firm  at  £\9'A  10s.  spot  Standard  at 
£193  and  future  Standard    £194. 

Tin  Prices  in  January. 


New  York.  London. 

1  £180  15s  ii. 1 

2     4:;.  i  mi  182       .">  0 

3     4:.\7.->  ISt  1.",  0 

4     42.50  iso  i:,  0 

.-,     42.50  lso  l.-,  o 

s     42.7.-)  1S1  i:>  o 

'.i     42.60  L83        ■'  o 

10     42.62J-S  1st  i;.  a 

11      42.77,  is-.'  I.",  0 

12     4::. no  184        5  0 

15     44.10  is:;  o  0 

Hi     44. :.o  1st         g  o 

17    15.00  is;  in  o 

is         45.25  188  in  0 

111     4.-).:.i>  189  ■"■  0 

22     45.50  190  10  (I 

■.■::     45.50  191  0  0 

24     45.12)  L89  .".  O 

'.'.-.     47.. on  188  17,  o 

26     45.1  '  190  n  o 

■.".I     45.50  191  in  0 

:i(i     47,. 71  192  17,  o 

31     47,.s.-i  193  ii  o 

High        45.85  193  0  0 

Low     I  iso  17,  o 

Average    44.19  L86  4  7 
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Visible  Supplies. 


Visibh 

supplj 

of  tin 

it   end  < 

f  each 

1913. 

1914. 

1915. 

1916. 

Jan. 

13,971 

HI,  M  4 

13,901 

17,041 

Feb: 

12,304 

17,308 

14,548 

16,51  l 

Mar. 

11,132 

16,989 

15,467 

18,782 

April 

9,822 

15,447 

19,739 

Maj 

13,710 

17,862 

1  1,646 

19,614 

June 

11.101 

16,027 

15,927 

19,363 

hlh 

l  1,167 

16,084 

is. 404 

Aug. 

11,261 

14,452 

15,127 

18,042 

Sept. 

12,943 

14,613 

15,191 

16,192 

( let. 

ii.s.-,: 

10,894 

13,154 

17.41.-. 

Nov. 

1  1,470 

l  1,483 

16,451 

21,1  86 

Dec. 

13,893 

13,396 

16,216 

20,737 

Wge 

l  1,907 

15,208 

18,585 

Shipments   From    the   Straits. 

Monthly  shipments  of  tin  from  the  Straits 
Settlements  to  Europe  and  United  States: 


Jan. 

Feb. 

Mar. 

April 
May 

June 
July 

Any. 

Sept. 

Oct. 

Nov. 

Dec. 

Total 

Av'ge. 


1913. 
6.050 
4,660 

4. sin 

1.400 

6,160 
1,280 
1.770 
6,030 
5,160 
5.020 
5,560 
:,.!  10 
62,550 
5,213 


6,520 
4,120 
4,930 

6,( 

5,870 

4.97.-. 

1,973 
4,610 
5,155 
6,435 
63,093 
5,258 


1915. 
5,200 
5,584 
4,970 
5,270 
6,759 
6,665 
5,606 
1,712 
5,296 
4.441 

6,713 

5,301 

66,517 

.-...-.4:: 


1916. 
6,095 
6,250 
.-..170 
4,685 
3,965 
6,210 
5,410 
1,526 
3,270 

5,380 

1,758 

61,587 

5,132 


1917. 
1,815 


Consumption  In  the  U.  S. 

Monthly    deliveries  of   tin   in   the   United 
States   exclusive  of  Pacific  Coast: 

1913.  1914.  1915.  1916.*  1917.* 
Jan.  3,700  3,600  2,300  1,452  7.177 
Feb.  1,500  1,300  3,375  ti.388 
Mar.  5,900  4.4.">o  3,200  4,726 
April  ::.4.">o  4,300  3,200  1,202 
May  3,350  1,800  5,600  5,455 
June         3,800       3,650       3,900       6,398 

July  3,900        ::.' 5,300        1,432 

3,600       2,900       4,500 
Sept.        3,100       3,600        1,300        1,025 
ii,,.         3,700       3,700        1,900        1,556 
Nov.         2,800       2,600       2,975       3,165 
Dec.         3.100        1,900       5,200        1,082 

Total      13,900      11,700  18,750     56,216 
Av'ge.     3,658       3,475       1,062 

*   Include-  deliveries  al    Pacific  coast. 


Monthly  Tin  Statistics. 

Compiled  by  New  York  Metal   Exchange. 
(Tons  of  2,240  lbs.) 

Jan.         Dec.         Jan 
Straits  shipments       1917.         1916.         1916. 
To  Gt.  Britain.  .       1,905        2,870        1,540 
"     Continent    . .         i  15 
-    U.  S 8,165 


Total  from   Straits   1,815 


Total  from  Australia  239 
Ci  msumption 

I  .ondon   deliveries  1,215 

Holland  deliveries  105 

U.   S 7,177 


Total 


S,  197 


623 

1,265 

4,205 

6,095 

200 

324 

1,200 

1,377 

1,082 

1,452 

5,345 

5,886 

Stocks  at  close  of  month: 

In  London — 

Straits,  Australian    2,494         2,740         1.165 
Other   kinds    ..  .        1,252  1,550  1,940 

In     11., Hand     

In    U.    S 2,622         3,511  2,401 


Total 


6,368 


7,8  n 


506 


close   of  month: 
Straits   to    London        4,450 
"       to  U.  S.   ..  .       4,923 
Ban<  a  to  Europe  .       2,428 


1,507  2,129 
5,318  8,315 
3,111  1,091 


Total    11,801 


Jan.  31,    De< 

Total  visible  1917.         1911 

supply    18,169      20.7 


l  1,535 

an.  31, 

1916. 

17,041 


Straits  Tin  Prices  In 
New  York. 

1913.       1914.       1915.       1916. 


Jan. 
Feb. 

Mar. 
Apr. 

luii, 

July 

Any. 
Sept. 

Oct. 

Nov. 
Dec. 

Year 


50.45 

16.88 
19.12 
49.14 
44.93 

4(i.::'.i 
41.72 
4'.'. 4  7 

10.50 
37.64 


37.7  l 

: 

38.08 
36.10 

31.75 

::-.'. 7'i 

13  '.ii 


34.  10  U.88 
12.63 
50.42 

17  ''-        51.75 


1917. 
14.19 


37.50 


19.15 
12.18 
38.46 
38.54 

11.16 

11.17 

13.48 
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February 


Spelter  in  January. 


Market  Dull  Throughout  Greater  Portion  of  Month — Net  Advance  Here  5/8c 
per  Pound;  London  Down  £4  on  All  Positions. 

January  trailing:  in  spelter  was  of  an 
intermittent  character,  sporadic  periods 
of  activity  when  prices  advanced,  being 
separated  by  longer  periods  of  dullness 
when  prices  declined  ;  but  the  net  re- 
sult of  the  month's  fluctuations  was  an 
advance  of  about  %c  per  pound  on  all 
positions  in  the  New  York  and  St.  Louis 
markets.  On  the  contrary.  London  was 
weaker,  prices  on  spot  and  futures  de- 
clining £4  uet  on  all  positions.  In  the 
home  market,  nearby  positions  sold  as 
low  as  9c  and  as  high  as  10.87%c  per 
pound  during  the  month. 

During  the  first  week,  trade  was 
quiet,  the  dullness  being  an  extension 
of  the  dullness  of  the  inactive  period 
at  the  close  of  December.  The  publica- 
tion of  the  1916  statistics  had  small  ef- 
fect upon  the  market,  as  the  Govern- 
ment report  substantiated  trade  esti- 
mates. The  former  showed  an  increase 
of  34$  in  the  1916  production,  a  gain 
of  59$  in  exports  and  an  increase  of 
22$  in  domestic  consumption.  In  each 
ease,  new  high  records  were  establish- 
ed. It  is  now  evident  that  productive 
capacity  has  overtaken  demand. 

The  opinion  was  expressed  in  the 
trade  early  in  the  month  that  the  course 
of  the  market  in  the  next  few  months 
will  depend  largely  upon  the  action  of 
the  brass  manufacturers.  They  are  un- 
i.ol  to  be  well  supplied  with  stock 
and  to  have  placed  contracts  to  cover 
their  requirements  for  possibly  60  days 
and  without  their  buying  support  no 
great  advance  in  pries  could  be  ex- 
I.  Other  consumers,  however. 
were  taking  satisfactorj  lots  from  pro- 
ducers for  Januarj  February  shipment 
but  small  interest  was  shown  in  fu- 
tures, with  selling  interest-  willing  to 
make  concessions  of  '  !*c  for  April  and 
later  deliveries.  At  the  close  of  the 
first  week,  sales  of  prompt  and  -lan- 
uarv    shipment    were    made    at    9.621  '2C  : 

February  and  firsl  quarter  at  9.50c  and 
I  quarter  at  8.87y2c  per  pound. 
Some    New    York    trading    interests. 
taking  advantage  of  the  dullness  pre 


vailing,  made  a  drive  at  the  market  at 
the  beginning  of  the  second  week  and 
in  the  next  few  days  succeeded  in  bring- 
ing about  a  decline  of  Vj  to  l^c  per 
pound.  By  January  10th,  sales  of 
about  360  tons  were  made  on  the  New 
York  Metal  Exchange  at  9c  East  St. 
Louis  for  January:  8.75c  for  February 
and  at  S.50c  for  March.  Larger  sales 
in  the  open  market  were  made  at  the 
same  level  of  prices.  Dealers  bought 
with  greater  freedom  than  for  a  long 
time  and  consumers  entered  the  market 
for  January-February-March  shipments 
a  few  small  orders  for  export  were 
placed  but  the  difficulty  of  securing 
freight  room  on  steamships  for  Eng- 
land, held  back  some  promising  busi- 
ness. In  the  next  two  days,  the  market 
was  again  quiet  but  there  was  less 
pressure  from  the  large  local  trading 
interests  who  instituted  the  decline. 
The  wide  divergence  of  views  enter- 
tained by  producers,  apparently  were 
based  upon  the  amount  of  business 
boosed  for  various  deliveries :  some 
were  accepting  orders  for  nearby  ship- 
ments but  reluctant  to  take  future  or- 
ders while  others  were  more  inclined  to 
sell  futures  than   nearby  deliveries. 

Decline   Checked  by  Allies'   Reply  to 
German  Peace  Overtures. 

Upon  the  publicity  of  the  Entente 
Allied  Governments'  reply  to  Ger- 
many's overtures  for  peace,  the  tend- 
ency toward  a  decline  in  prices  was 
checked.  Dealers  were  the  first  to  act, 
coming  into  the  market  in  force  and 
bidding  %.c  advance.  Consumers  also 
exhibited  more  interest  while  pro- 
ducers became  more  reluctant  to  sell. 
Late  on  January  loth,  however,  a  larg£ 
number  of  consumers'  orders  were  ac- 
cepted  but    on   tin'   following  day.   bids 

id'  j  Nc  to  1  ,c  higher  were  rejected.  Pro- 
ducers refusing  to  sell,  buyers  became 
excited,  bidding  up  the  market  %  to 
y2c  per  pound  without  obtaining  much 
i  in  January  1  5th,  London  cables 
announcing  a  break  of    £3  15s  on  spot 
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and  £2  r>s  in  futures,  had  a  cooling  ef- 
fect upon  the  ardor  of  buyers.  The 
London  break  was  attributed  to  an  ef- 
fort to  depress  the  market  upon  which 
to  buy  lmt  private  cables  declare  the 
decline  was  induced  by  the  report  thai 

German  interests  were  actively  Selling 
the  market  down  here  in  expectation 
of  an  earlj  peace.  Oil  the  same  day. 
a  decline  (if  $5.00  per  ton  in  the  price 
of  zinc  ore  strengthened  the  belief  in 
lower  prices.  Consumers  took  advant- 
age nf  the  situation  ami  placed  orders 
at  9.75c  fur  prompt  and  January  ship- 
ment: at  9.62%c  fur  February  and  at 
9.37%C  for  Mar.  hut  dealers  were  oblig- 
ed to  pay  '  sc  to  1.1c  more,  producers 
preferring  consumers'  to  dealers'  con- 
tracts. Business  Was  restricted  to  the 
first  quarter  as  bids  for  the  second 
quarter  were  below  the  views  of  pro- 
ducing  interests. 

Reports  that  negotiations  had  been 
opened  for  the  purchase  of  spelter  by 
the  Entente-Allied  Governments  were 
received  with  special  interest,  l'ro- 
ducers  hoped  for  increased  profits  hut 
the  selling  of  a  large  tonnage  for  ship- 
ment over  six  months,  naturally  would 
bring  out  increased  competition  and  a 
repetition     of     the      confidential      price 

made  on  the  last  large  foreign  pur- 
chase, was  expected. 
Market  Easier— Later  Turns  Firm  and 
Higher. 
An  increase  in  offerings  in  conjunc- 
tion with  a  decrease  in  demand  from 
consumers,  developed  an  easier  tone 
on  Januarj  17th.  resulting  in  conces 
sion  of  ifae,  on  February  and  later  po- 
sitions. For  January  shipment,  it  was 
a  significant  fact,  that  eonsumi  rs  in 
the  West  had  paid  (  rC  per  pound  more 
than  was  obtained  in  the  East.  The 
market  was  less  active  during  the  next 
tWO    days    hut    a    Sustaining    force    came 

from  a  strong  and  higher  market  for 
zinc  ore  in  the  Joplin  district,  express- 
ed in  an  adva of  '  gc  per  pound  on 

February-March     shipments.      Several 

days  of  dullness  ensued,  hut  on  Janu- 
ary 25th,  the  market  became  suddenly 
active  and  large  buying  by  dealers,  sup- 
plemented   by    increased    orders    from 

consumers,    caused    an    ad\  anCC    of    1  ,c 
on    tirst    quarter    and    %C    on 
quarter  shipments.    Sales  were  made  at 
10      o     10.12}  "C    for    prompt     shipment  ; 


9.87V&C  to  10c  for  February  and  at 
9.37Vfec  for  April-May  and  June  A  sig- 
nificant fact  was  that  a  good  business 
was  done  in  brass  special  at  7se  to  1  •  sc 
over  the  prices  current  over  prime 
western.  On  the  following  day.  an- 
other advance  of  :;sc  per  pound  was  es- 
tablished because  of  lieht  offerings  al- 
though the  demand  was  less  active.  An 
advance  in  ore  prices  at  Joplin  to  $90 
per  ton  caused  a  further  advance  of  y±c 
per  pound,  sales  of  prompt  shipment 
being  made  at  10.7.")c;  February  at 
1(>.t;°.i..c;  .March  at  10.37y2C  and'  sec 
ond  quarter  at  10c  f.o.b.  St.  Louis.  In 
fact,  prompt  shipment  sold  as  higl  .is 
IO.STV-k'  but  with  larger  offerings  and 
a  withdrawal  of  dealers  from  the  mar- 
ket, a  reaction  followed,  causing  a  de- 
cline of  y±  to  %e  per  pound  during  the 
last  two  days  of  the  month. 

According  to  reliable  reports  the 
British  Government  has  arranged  to 
supply  its  home  requirement  for  high 
grade  spelter  without  making  any  pur- 
chases  in   the   American    market. 

Spelter  Prices  in  January. 


New  York. 
Day.  Cents. 

t    

2     '.I. !('."_. 

3     9.80 

4    9.80 

5     9.80 

8     9.5824 

9    9.55 

10    9.30 

11    

12     9.4-."  .. 

15      9.9."   . 

16    

tT     9.91',', 

18    

19    9.961 

22     

23    

24    in. II." 

2.i    10.30 

26    10.67J 

29    , i 

30    10.80 

31    10.55 

High    I  in", 

Low    

Average    . 


St.  Louis. 
Cents. 


London. 
£     s     d 

.Ml       .",       0 


9.62 '  i 
962^4 

9.37J 

i  i 



9.003  i 
9.00J  i 

9  r, 

9  jfi 

- 
- 

10.50 

10.87; 

9  on 


50  5  ii 

50  in  ii 

.Ml  in  0 

50  10  0 

50  r,  o 


50 


0 


19  111  II 

49  5  0 
4.">  10  0 
1.-,  Ill  0 
47  0  0 

t:  o  o 

47  0  0 

47  0  0 

47  0  0 

17  (I  II 

4  7  0  0 

i;  ii  ii 

17  Ii  II 

17  II  0 

17  o  0 

47  0  0 

50  n>  ii 
45  to  ii 
is  in 
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Lead  in  January. 


Month  Opens  Quiet,  but  Later  Turns  Very    Active    and    Strong  —  Market 

Continues  Strong  at  the  Close  With  Net  Advance  of  lc  to  iy2c  on 

Spot;  y8c  to  lc  on  February  Delivery. 


After  having  established  in  1916, 
tin-  highest  price  record  of  any 
year — 50$:  more  than  the  average  1915 
price  and  a  record-breaking  production 
of  579.600  tons — the  lead  market,  at 
the  beginning  of  1917.  opened  quietly, 
with  future  positions  more  freely  of- 
fered and  with  February-March  ship- 
ments '  se  per  pound  below  the  Trust 
price  of  7.50c  New  York  and  7.42%c 
St.  Louis.  The  scarcity  of  eoal.  with 
not  a  few  plants  closed  for  over  the 
holidays,  restricted  production  while 
the  shortage  of  ears  produced  a  like 
effect  upon  shipments  during  the  first 
week.  Sellers  seemed  satisfied,  however, 
and  were  not  expecting  a  revival  of 
Inisiness  until  later  in  the  month.  On 
the  fifth,  sales  in  carload  lots  for 
prompt  shipment  from  the  West,  were 
made  at  7.50c  Xew  York  and  at  7.37V2e 
St.  Louis  for  January-February-March 
positions. 

During  the  first  three  days  of  the 
second  week,  there  were  very  few  of- 
ferings of  outside  lead  hut  prices  were 
slightly  shaded  from  the  Trust  basis 
by  independents  and  second  hands  for 
prompt  and  January  shipments.  On 
the  13th, 'St.  Louis  reported  signs  of 
life  in  the  market  and  on  the  next  day 
improvement  here  was  noted  with  hold- 
ers «'f  prompt  and  January  positions 
asking  ^I'.OO  per  ton  more,  while  for 
future  Shipments  $1.00  per  ton  higher 
was  asked.  The  London  market  was  re- 
ported to  be  pegged  a1  £30  10s  for 
prompl  ami  at  £29  IDs  for  future  po- 
sitions hut  as  these  ((notations  are  the 
highesl  allowed  by  the  British  Govern- 
iii.  lit   restrictions  to  be  quoted  on  the 

I Inn      Metal      Exchange      they      are 

really  not  likely  to  he  the  prices  actual- 
ly paid. 

Market  Verv  Strong — Premiums  Over 

Trust  Price  Asked — Supplies 

Scarce. 

During  the  third  weefc  tie'  scarcity 
,,t'  lead  for  early  shipment  increased 
with  7. title   bid   t'oi-  -pot   and  paid   for 


prompt  shipment  from  the  West.  Large 
producers  reported  they  were  sold  up 
for  January  and  early  February  and 
on  the  18th.  in  the  outside  market,  pre- 
miums of  •$.">. 00  per  ton  over  the  Trust 
price  were  asked  for  prompt  and  Janu- 
ary shipments  and  premiums  of  $2.00 
to  -+4.00  per  ton  were  asked  for  Feb- 
ruary position.  The  great  strength  of 
the  market,  despite  the  absence  of  am- 
munition orders,  was  considered  to  be 
evidence  of  a  healthful  domestic  con- 
dition. On  the  19th,  7.65c  was  asked 
at  East  St.  Louis  and  7.7V  at  New 
York  with  supplies  apparently  grow- 
ing less  and  less. 

At  the  opening  of  the  fourth  week, 
the  scarcity  of  lead  was  a  pronounced 
feature.  Buyers.  While  in  need  of  lead. 
were  cautiously  endeavoring  not  to  ex- 
cite the  market  but  would  pay  higher 
prices.  Few  if  any  of  the  producing  in- 
terests had  any  lead  to  offer  for  prompt 
shipment  and  such  orders  as  were  plac- 
ed went  to  second  hands  at  premiums 
of  >4  to  y%C  per  pound  over  the  Trust 
price  but  the  greater  part  of  the  cur- 
rent shipments  went  forward  on  a  slid- 
ing scale  basis.  Consumers  had  and 
still  have  large  tonnages  of  lead  in 
transit,  said  to  be  more  than  at  any 
time  in  trade  history,  hut  because  of 
the  freighl  congestion  they  were  forced 
into  the  market  to  cover  pressing  re- 
quirements. The  market  was  feverish 
and  nervous  and  any  active  demand 
would  have  carried  prices  to  unheard- 
of  levels. 

St.  Louis  Market  Excited. 

On  . January  25th.  February  lead  in 
the  open  market  advanced  to  Se  Xew 
York  and  to  7.75c  East  St.  Louis.  The 
demand  for  later  deliveries  increased, 
consumers  seeking  to  place  contracts 
on  a  sliding  scale  basis.  It  was  a  sig- 
nificant fact  that  producers  were  never 
mi  well  sold  ahead,  not  withstanding  the 
fact  that  the  output  was  never  so  great. 
The    few    trading    interests    with     lead 

for   sale,   advanced    prices   after   each 


1917 


LEAD  IX  JANUABF. 


97 


transaction.    The  St.  Louis  Market  was 
excited  and  higher,  the  demand  b 
iug  hourly  more  argent  with  offerings 
extremely  light.  By  January  27th,  buy- 
ers, who  had  refrained  from  bidding  up 
the  market,  threw  off  all  restraint  in  an 
effort  to  secure  supplies  regard 
competitors.      Selling  prices  were  ad- 
vanced following  eaeli  successive  high- 
er bid.    <  lonsumers  sought 
sorts  of  orders  from  carloads  to  1,000- 
ton  lots  with  poor  success. 

(>u  January  29th,  the  American 
Smelting  &  Refining  Company  advanc- 
ed its  official  price  from  7.50c 
per  pound  New  Fork  for  shipments 
from  the  West  in  50-ton  lots.  In  the 
open  market,  the  stringency  of  supplies, 
resulting  from  freight  congestion  and 
the  sold-up  condition  of  producers, 
caused  an  advance  in  B.25  to  s.^T1^.- 
per  pound  New  Fork  for  prompt  and 
for  January  shipment.  With  lack  of 
supplies,  however,  wholesale  trading 
was  not  possible,  while  sales  in  less 
than  carload  lots  were  made  at  all  sorts 
and  all  kinds  of  prices.  During  the 
last  two  days  of  the  month,  sales  of 
February  shipment  from  the  West  were 
made  at  8.10c  f.o.b.  St.  Louis  and  of 
.March  shipment  at  8c  delivered  New 
Fork.  Prompt  shipments  were  entire- 
ly nominal  at  8.50c  to  9c  per  pound. 

Some  producers  declined  to  name  Hat 
prices  for  any  deliveries  after  March 
because  when  the  freight  embargoes  are 
raised  and  lead  is  in  noire  ample  sup- 
ply, prices  will  decline  far  below  the 
level    at    which    consumers,    under    the 

sll'ess  id'  tile  present  moment,  would 
pay.  which  would  lead  later  to  fric- 
tion if  not  to  default  of  contracts. 

When   the   month   closed    prompt    and 

February  shipments  were  being  quoted 
at  $5.00  to  +1").00  per  ton  premium 
over  the  Trust  price,  hut  March  and 
April  shipments  from  the  West  were 
offered  at  8c  per  pound  delivered  New 

Fork.  Because  of  the  unusual  condi- 
tions it  is  difficult  to  make  comparisons 
of  the  spot  price  at  the  beginning 
end  of  the  mouth,  which  would  he  of 
practical  value.  Upon  the  surface,  'i'1" 
tations  were  advanced  from  1  to  1  i  L.e 
per    pound    on    spot    and    7s    to    lc    per 

pound  on  the  February  position. 

The  Loudon  market  remained  pi 

at     £30  IDs  on   Spot   and   at     £29   His  on 

futures. 


Lead  Prices  in  January. 


New  York* 

Day.  'cms. 

1    

'•    

3    156% 

4    : 

5    '■  ' 

. .  ;..-,<;■, 

9    1.56% 

it>    

it    r..-.<; :  i 

.-.  7.56^ 

IS    7.60 

L6    7.60 

17     7.63 

1  !l    7.75 

23    ! 

24    ;  - 

8.00 

86    

39    - 

30    B." 

31    8.75 

High    . .  .  9.00 

Low    ....  7.50 

Average.  7. Si 

*  Outside   market. 


St.  Louis. 

Tents. 


65 
65 

-     - 
8.18*4 

8.25 
7.30 


London. 

£  s  d 

30  in  0 

30  in  0 

HO  10  0 

30  in  0 

30  tn  o 

30  tn  0 

30  in  0 

30  in  ii 

30  Hi  o 

30  in  ii 

30  in  ii 

30  10  ii 

30  in  ii 

30  10  0 

30  in  n 

30  in  n 

30  le  n 

30  in  ii 

30  in  ii 

30  in  n 

30  in  0 

30  10  o 

30  in  0 

30  to  ii 

30  in  n 

:jo  in  o 


Sheet  Zinc  Price  Changes. 

The  following  table  gives  the  changes  in 
the  base  price  of  sheet  zinc  for  the  past 
year,  together  with  the  price  of  spelter  rul- 
ing  on    the   same   day. 

Spelter 

1916—  Sheet  Zinc.  St.  Louis. 

January    2G 24.00  19.00 

February    17    25.00  20.S71'. 

April  22    25.50  18.75 

May  1J  24.50  15.50 

May   23    

May  29  22.50 

June  2    21.00 

June  13   20.00 

June   20    19.00  12.00 

June  27   18.00  ll.:;7'.. 

July    6    17.IHI 

July   11    15.00  8.62K2 

October  26   i  10.12V5 

November  10  1 7.00 

November  17    18.00  12.00 

November  20  19.00  12.12' j 

i    20.00 

November  24  21.00 
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Antimony  in  January. 


First  Half  of  January  Quiet  but  Firm ;  Last  Half  Active  and  Strong — Net  Ad- 
vance in  Spot  10c  to  103/4c  per  pound — Futures  Up  2c  to  3c. 


Antimony  was  active,  strong  and 
higher  during  the  third  and  fourth 
weeks  of  January  after  a  quiet  but 
firm  period  covering  the  first  half  of 
the  month.  There  was  less  activity  dur- 
ing the  last  few  days  and  a  further  ad- 
vance after  some  recession  in  prices  on 
future  deliveries  but  with  the  great 
scarcity  of  spot  metal,  prices  on  clos- 
ing day  of  the  month  maintained  the 
highest  level  touched,  the  advance  for 
the  month  toeing  10.50c  to  10.75c  per 
pound  on  jobbing  lots.  Future  deliv- 
eries advanced  2c  to  2Y2c  per  pound 
and  shipments  from  the  Orient  appre- 
ciated 2%c   to  3c  per  pound. 

The  month  opened  with  a  lack  of 
vitality  except  in  jobbing  lots  which 
sold  at  14.37Vue  duty  paid  for  prompt 
shipment  and  at  13.75c  to  14c  for  Jan- 
uary-February delivery.  Wholesale  lots 
were  nominally  quotable  at  12.25c  in 
blind  with  offerings  at  this  price  in 
transit  overland  from  the  Pacific  Coast. 
January-February  shipments  from  the 
Orient  were  held  at  12c  in  bond  with 
buyers  at  |  '2c  per  pound  less. 

Greater  interest  developed  in  the 
second  week,  with  spot  sales  made  a1 
12.50c  in  bond  and  at  11.75c  for  Janu- 
ary shipment  from  China  and  Japan. 
Very  little  spot  antimony  was  offered 
in  warehouse,  but  jobbing  lots  from 
steamers  at  dock  sold  at  14.25c  to 
14.371  '-c.  duty  paid.  Some  of  the  larg- 
er importers  were  carrying  large 
stocks  which  cost  much  higher  prices 
than  the  current  market  and  therefore 
were  no1  being  offered  but  occasional 
Inis  againsl  these  supplies  were  sold  at 
12.25c  tn  12j50c  in  bond.  On  January 
Kith,  there  were  offers  against  steamers 
afloat  at  L2.37V&C  in  bond.  November 
December  shipments  from  the  Orienl 
sold  at  12.75e,  January  shipment  a/I 
11.75c  and  February  at  L1.50c  in  bund, 
(in  the  following  day,  sales  were  made 
at     12.12' •_,(•    due    In    arrive    soon    from 

steamers  afloal  and  at  12c  for  De- 
cember shipments  from  the  Orient. 
There  were  also  offerings  for  February- 


March  shipment  from  the  Far  East 
without  exciting  the  interest  of  buyers 
but  before  the  close  of-the  second  week, 
prospective  buyers  bid  12.12%c  for  De- 
cember and  ll.ti21oc  for  January  ship- 
ment for  the  Orient. 

After  the  middle  of  jthe  month 
steadily  increasing  interest  was  shown 
with  sales  of  prompt  and  January  de- 
livery at  14.25c  tn  14.50c  in  a  jobbing 
way  and  these  prices  were  advanced 
1/ic  to  V2c  per  pound  in  the  next  few 
days. 

On  January  17th,  the  news  that  an 
antimony-laden  steamer  had  arrived  at 
San  Francisco  on  fire,  combined  with 
the  difficulty  shippers  experienced  in 
getting  freight  room  for  Oriental  ship- 
ments, necessitated  the  purchase  of  spot 
and  nearby  antimony  afloat,  to  fill  con- 
tracts,   resulting    in    sales    as    high    a- 

13.25c  in  1 d  for  spot  metal.     Higher 

prices  also  prevailed  for  December- 
January  shipments  from  Japan.  The 
difficulty  of  securing  prompt  discharge 
of  vessels  from  docks  aggravated  the 
local  situation  with  jobbing  sales  made 
at    15c  per  pound,  duty  paid. 

During  the  fourth  week,  the  market 
was  active,  strong  and  higher  for  all 
positions,  jobbing  lots  of  spot  advanc- 
ing steadily  from  15c  to  21c  per  pound, 
because  of  a  pronounced  scarcity  on 
spot  and  small  offerings  for  delivery  for 
the  next,  three  months.  Sales  of  round 
lots  wore  made  at  12.37' -c  up  to 
13.37' ••!■  in  bond  for  February  ship- 
ment from  the  Orient.  Similar  March 
shipments  ranged  from  12.25c  to 
13.25c  in  bond.  On  January  25th,  Feb- 
ruary-March shipments  from  the  Orient 
sold  at  Lie  in  bond  and  nil  the  following 
day  ' -c  to  %c  higher  was  asked. 

There  was  less  excitement  during  the 
last  three  days  of  the  month  but  with 
light  supplies  prices  were  fully  main- 
tained. The  delay  in  arrivals  from  the 
Pacific  I 'oast  aggravated  the  spot  situa- 
tion. Importers  frowned  upon  an  ef- 
fort made  bj  some  trading  interests  to 
secure   Spot    supplies  and   to  exploit    the 
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situation  and  sold  to  consumers  at  low- 
er prices  than  dealers  offered.  Further 
sales  df  March  and  April  shipment  from 
the  Orienl  were  made  at  13.37%c  and 
13c  respectively.  <>n  the  closing  day 
of  the  month,  25c  per  pound  was 
for  jobhing   lots   of  spot.     Consumers 


were  not  interested  in  future  pos 
beyond  February  bul  dealers  were 
ready  buyers  at  13.75c  per  pound  in 
bond  for  February;  13.25  for  March  and 
l2.87Vfec  for  Apri!  shipments  from  the 
Orienl  with  importers  asking  l/&c  to  '  ,'' 


Aluminum  in  January. 


Market  Weak  and  Declining  Throughout  the  Entire  Month  Turning  Firmer 
at  the  Close— Net  Decline  for  Month  5c  per  Pound. 

market  continued  quirt  and 


A1  the  beginning  of  1917,  quotations 
for  No.  1  Virgin  aluminum  were  60c 
to  •!!<•:  for  98-99$  pure  re-melt  55c  to 
58c  and  for  No.  12  alloy  remelt.  40c  to 
15c  per  pound.  As  the  mouth  advanced 
prices  weakened  with  sales  reported  on 
the  9th,  at  til.-  New  York  for  No.  1  Vir- 
gin with  offerings  to  dealers  at  some- 
what Jess.  The  British  Government 
it  was  reported,  about  this  time,  was 
furnishing  aluminum  to  munition  mak- 
ers at  43c  per  pound.  In  this  connec- 
tion it  is  interesting  to  note  among  the 
various  uses  to  which  aluminum  is 
adapted,  thai  its  importance  in  war  ma- 
terials' is  largely  due  to  its  use  in  pow- 
dered form  with  nitrate  of  ammonia  in 
making  amonal,  the  high  explosive  that 
requires  a  detonator  to  set  it  off — minor 
uses  in  the  French  army  are  in  making 
horseshoes,  lances  buckles  and  in- 
signia of  rank. 

On  the  11th,  the  decline  had  gone  to 
58c  to  62c  f^r  No.  1  Virgin;  53c  to  56c 
for  '>''  98'  pure  remelt  and  38c  to  12c 
for  No.  12  alloy  remelt.  <»n  the  16th, 
200  to  300  tons  No.  1  Virgin  ingots  were 
offered  at  59c  with  the  probability  that 
it  would  be  shaded  on  a  bid.  1 1 
were  sellers  rather  than  buyers  in  a 
weakening  market  with  [uotationc  of 
No.  1  Virgin  57c  to  61c;  of  99  98' 
melt,  51c  to  55c  and  of  No.  12  alloy  re- 
melt 37  to  ll  cents. 

On  the  19th,  a  still  weaker  tone  was 
developed  on  all  grades.  Virgin  alum- 
inum in  25-ton  lots  was  offered  at  58c 

while  one   lot   of  ten   tons  sold   a' 

hut  dealers  were  practically  out  of  the 
market,  excepl  at  further  concessions; 
jobbing  lots  were  difficull  to  sell  over 
59c.    Throughou!  the  remainder  of  the 


monl li.  tin 

barely  steady  until  the  last  three  days 

when    remelt    was    held    a    little    more 

firmly. 

The    English    Ministry    of   munitions 

after  having  pegged  the  price  of  alum- 
Aluminum.  Silver,  and  Antimony 
Prices  in  January. 


New 

York  - 

Aluminum. 

Silver. 

Antimony. 

Day. 

Cents. 

Cents. 

Cents. 

2    

.  . .    02.00 

14.37*4 

3    

.  .  .    62.00 

;:,.:;;', 

11.37', 

4    

.  .  .    62.00 

ii.:;;  ', 

5    

.    62.00 

75.37J4 

8    

.  . .    62.00 

;  5.25 

L4.31 

9    

.  .  .    61.00 

75.00 

14.31'., 

10    

61.00 

75.00 

14.31'., 

11    

74.37'  . 

14.31'  , 

I  1.31 

12    

.  .  .    60.00 

13    

;  i  25 

15    

.  . .    60.00 

16    

1  1.62 ', 

17    

5 

7.-.. (Ml 

15.00 

18    

15.00 

15.00 

20    

r6.i2 

22    

I  

23    

16.50 

24    

.  .  .    58.00 

17.no 

25    

77.IIU 

is  nil 

2fi    

.  . .    59.00 

20.50 

27    

29    

5 

3(1    

5 

24.00 

31     

High 

. ,     64.00 

Low    ... 

l  1.25 

Average 

.,11   llll 

ii.  16 
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iniiin  at  £155  for  a  year,  fixed  the 
price  on  January  first  at  £225  per  ton 
at  consumers'  works,  the  price  being 
based  upon  ingots  of  ordinary  commer- 
cial purity.  The  price  of  remelted  alum- 
inum was  also  fixed  at  £210.  These 
prices,  of  course,  are  below  the  prices 
current  in  commercial  circles.  Accord- 
ing to  the  official  ruling,  the  prices  now 
established  are  the  maximum  to  gov- 
ern commercial  transactions  but  a  low- 
er price  may  be  fixed  by  agreement  be- 
tween buyer  and  seller  based  upon  the 
aluminum  content.  The  official  prices 
are  subject  to  change  at  the  discretion 
of  the  Minister  of  Munitions. 

Aluminum  Prices  in  New  York. 

Extreme  price  fluctuations  of  pure  alum- 
inum (No.  l  Virgin  98-99%)  in  New  York; 
by   months: 

—  1916  —  —  1917  — 

High.  Low.       High.         Low. 

Jan 56.00  53.00          04.00          50.00 

Feb 63.00  53.00 

Mar 63.00  58.00 

April    ...     01.00  59.00 

May    ....    61.00  59.00 

June    ....    65.00  59.00 

July    ....    62.00  59.00 

Any 62.00  58.00 

Sept 63.00  60.00 

Oct 67.00  62.00 

X 1 1  \ 66.00  63.00 

Dec 65.00  on. mi 


Y< 


07.00  53.00 


Waterbury  Spelter  Averages. 


1917. 
13.05 


Feb 
Mar. 
April 

May 
I  line 

July 
Aug. 
Sept. 

I  i.t. 
Nov. 
Dec. 


5.99 

6  i:; 


5.38 
5.90 


12.15 
13.85 
20  55 
25.60 
24.90 
L9  .ii 
I  7.85 
lo  85 
19.36 
21.1 5 


22.70 
13.15 
23.20 
21.20 
17.40 
L5.20 
13.60 
L3.70 
L2.95 
14.10 
13.20 


Aluminum  and  Silver  Prices. 


New  York 

Aluminum. 
1916.         1917. 


Jan. 
Feb.  . 
Mar. 
April 
May 
June 
July 
\.ug. 


54.33 
57.50 
60.52 
60.00 
60.00 
62.09 
60  15 
59.48 


60.00 


o;; 


Sept.  .  .  .  oi. on 

Oct.  ...  64.55 

Nov.  .  .  .  64.80 

Dec.  .  .  .  63.40 


Averas 


60.' 


—  Silver  — 
1916.         1917 

50.77'  _■ 

56  ;.'■ 

57.93J4 
64.41  Yt 
74.27 

0 
62  '.') 
6i  .ii- 
6S  51 !  z 
67.85]  , 
7  1.00 
75.76J/£ 

65.66 


Spelter   (Monthly  Averages. 


-St.  Louis- 


Av'ge    o.no'  .      ;.53        Li    ,u        [7.73 


Jan. 
Feb. 

Mar. 
\,.r. 
May 
June 
July 
Aug. 

SelH 

Oct. 
Nov. 
Dec. 
Av'ge 


1916. 

IS.  IS'  .. 

20.09 

is. in 
L8.61  '_■ 
I  5.93 
L2.80 
0.70 
9.10 
9.23J4 
10.01 
11.0.", 
11.28' .. 
13.75 


1917. 

o.o ; 


1916. 

ls.ol 
L9.92 

17.01' 

is.i  I 

L2.62 
9.52J 

8.92 

0.00 

9.83 
11.75 


Feb. 

Mar. 

M"  ■ 
May 
lune 

July 
Aug. 
Sep. 

Oct. 
Nov. 

Dee. 

w. 


Lead    (Monthly 

— New  York* 

1915.  1916.  1917. 
3.74      :..04      7. si 

6.23 

o  83 

,.'.n 

7..-.0 

7.02 

6.54 

6.25 


Averages.) 

St.  Louis 

1915.     1916.     1917. 


3.82 
4.03 

I   l'i 

i  2 : 
5.86 


4.62 

1.59] 


6.7 


.00 

5.15        7.00 
5.34J4   7.44 

... 

'|  USl     pi  o  . 


3.57 
3.72 
:  98 
4.11 

1.10 

5.76 
5.52 
L-.59 
1.53 
4.51 
5.01 


5.80 

0.1  T 

7.46 

7.61 

.  is 

o.;; 

6.20 

6.19 

6 .;  I 

6.87J4 

6.96 


5.26J4   7.53 
1.57        O.so 


STEEL  AND  METAL  DIGEST 

EDITOKS 

C.  S.  TRENCH  H.  F.  y,  LVTY 

PUBLISHED  MONTHLY  BY 

American     Metal    Markel     Company 

C.S.Trtnck.  Prts..  C.S.J.  Trrmch.  Stcyand  Trias.,  A.R.Trenck.  Ctn'l.Mtr. 

Main  Office.  81  Fulton  St,  New  York.  Branch  Office.  627  Oliver 
Building.  Pittsburgh.  Subscription  Price:  United  States  and 
Mexico.  $2.00  per  year:  single  copy,  SO  cents:  Canada  and 
foreign  countries  $2.25  per  year..  Entered  at  the  New  York  Post 
Office    as   second-class  mall   matter. 


VOL.  7. 


NEW  YORK,  MARCH,  1917. 


NO.  3. 


The  design  of  this  magazine  is  to  provide 
a  clear  and  concise  record  of  the  events  and 
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features  of  the  commodities  in  which  buy- 
ers and  sellers  are  interested  so  that  they 
might  have  a  comprehensive  register  on 
which  to  form  an  opinion  of  the  market 
possibilities;  and  to  do  this  completely, 
effectively  and  definitely  and  with  a  careful 
view  to  the  necessities  and  requirements  of 
the  trade.— Prospectus  of  the  STEEL  AND 
METAL   DIGEST.   April,   1911. 
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A  Strong  and  Confident 
United  States. 

Considering  the  sensational  and  dan- 
gerous political  developments  of  the 
past  few  weeks,  beginning  with  the 
breaking  off  of  relations  with  Germany, 
and  with  the  prospect  in  the  near  fu- 
ture of  actual  war  with  that  country, 
also  the  interference  with  our  com- 
merce with  Europe  by  the  submarine 
situation,  and  the  freight  congestion 
and  embargoes  on  our  railroads,  so 
paralyzing  to  business,  the  business  in- 
terests of  our  country  have  given  a 
wonderful  exhibition  of  strength,  and 
confidence. 

It  is  worthy  of  being  carefully  noted, 
as  it  indicates  the  strength  of  underly- 
ing conditions  which  few  believe  exist- 
ed, and  which  gives  warning  to  those 
who  are  pessimistically  inclined.  That 
we  have  gone  through  this  crisis  without 
hardly  any  effect  on  business  and  pri- 
ces, and  that  with  more  serious  devel- 
opments facing  us  there  is  no  nervous- 
ness in  business,  is  nothing  short  of 
marvelous.  Even  the  super-sensitive 
speculative  markets  have  been  little  af- 
fected. What  is  the  reason?  It  is  that 
the  recent  and  present  operations  and 
juices  have  been  based,  not  on  sj il- 
lation, but  on  a  legitimate  demand  in 
excess  of  the  ability  to  fully  supply,  the 
demand  of  a  country  thai  is  Hooded  with 
real  prosperity  and  more  money  than 
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we  <-;i  11  profitably  employ  in  our  domes- 
tic activities.  That  business  interests 
have  an  overwhelming  confidence  in  the 
continuation  of  these  conditions.  That 
very  soon  means  will  be  taken  to  min- 
imize the  submarine  danger  and  re- 
store our  European  shipments  to  the 
former  rate.  That  if  war  with  Ger- 
many lias  to  come  it  will  have  no  effect 
mi  our  domestic  and  foreign  trade  ex- 
cept to  make  for  greater  activities  in 
many  lines  of  business.  That  the  ef- 
fect of  our  joining  the  Allies  would 
be  to  bring  the  war  of  Germany 
against  civilization  to  an  earlier  end. 
and  a  .return  to  normal  world  con- 
ditions. While  peace  will  lessen 
some  of  our  trade  connected  with  am- 
munition, this  will  be  more  than  over- 
balanced by  the  genuine  activities  of 
peace,  and  the  making  up  of  the  world's 
industrial  progress,  which  in  all  other 
countries  except  America  have  been  held 
up  for  nearly  three  years.  In  this  we 
start  with  material  advantages.  Also 
there  has  come  over  the  country  a 
wave  of  patriotism,  belief  in  ourselves 
and  country,  belief  in  our  civilization 
and  institutions,  which  is  rapidly  mak- 
ing us  from  a  conglomeration  of  people, 
drawn  from  all  the  nations  of  the  world. 
for  personal  or  selfish  purposes,  in- 
to  what    is   to   be   a   greater   American 


nation,  able  to  face  on  all  sides  all 
questions   and   to   manage    them   as   a 

self-contained  nation  to  our  honor 
and  profit.  This  war  has  made  some 
wonderful  changes,  but  when  it  is 
over  it  will  be  found  that  not  least 
among  those  changes  has  been  the  re- 
incarnation of  our  country,  socially, 
politically  and  industrially.  Strong  in 
the  confidence  in  the  righteousness  and 
justice  of  any  cause  we  may  undertake, 
and  in  our  power  to  engage  in  that  cause 
to  a  successful  issue,  we  calmly  await 
the  future. 

The  demand  for  materials  continues 
to  strain  our  ability  to  supply  them  and 
this  is  especially  seen  in  the  iron,  steel, 
copper  and  lead  industries.  In  spite  of 
prices,  such  as  the  present  generation 
never  could  have  dreamed  as  ever  be- 
ing possible,  the  question  on  all  sides 
is  not  one  of  price  but  of  getting  the 
goods,  and  there  is  nothing  yet  in  sight 
indicating  any  setback  to  our  manufac- 
turing operations.  In  the  iron,  steel 
and  allied  trades,  our  mills  are  filled 
with  orders  for  all  they  can  supply  for 
easily  two-thirds  of  the  year  and  in 
some  lines  for  the  entire  year,  while  in 
important  lines  like  heavy  steel,  plates, 
etc..  some  large  orders  have  been  placed 
running  over  1918. 


Our  Annual  Statistics. 


Tenth  Edition  of  "Metal 

The    non-ferrous   metal    trade   has   al- 
ways studied  statistics,  when   it  could 

gel     them.       The     iron    and     steel     trade 

until    recent    years   was    indisposed    to 

study    Statistics,    even     if    it     could    get 
them.      It    considered    itself  superior,    in 

a  way.  to  precedents  and  statistics.  To- 
day there  is  no  question.    All  the  trade 

Study    Statistics,    and    greatly    to    their 

profit. 

The  great  increase  in  tin'  circulation 
of  ■'  Metal   Sta1  is1  ics"   is  testimony  to 


Statistics"  Now  Ready. 

the  increasing  value  assigned  it  by  the 
trade.  The  Ifllti  edition  had  a  circula- 
tion of  14.000.  a  very  large  circulation 
considering  the  business  importance  of 
those  who  consult  the  work.  Tin'  cir- 
culation grows  each  year. 

Not  only  has  our  annual  publication, 
"Metal  Statistics"  made  the  statistics 
of  the  iron  and  steel  and  the  non-ferrous 
metal  trades  easy  of  access,  it  1ms.  we 
believe,    helped   greatly   to   popularize 

the   Study   Of   statistics.      The    great    ma- 
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jority  of  business  booses  no  doubt  care- 
fully compile  certain  statistics  of  their 
own.  but   the  field  that  any  one  office 

ran  cover  is  but  a  limited  one,  and  even 
private  records  cannot  be  kept  in  such 
form  as  to  make  any  Large  collection  of 
figures  easily  accessible.  One  thing 
that  "Metal  Statistics"  accomplishes 
is  to  bring  a  large  mass  of  data  into  a 
surprisingly  small  compass,  into  a  book 
that  can  be  carried  in  the  eoat  pocket 
and  tits  an   ordinary   pigeon  hole. 

The  tenth  animal  edition  of  this  ref- 
erence work  is  new  ready  and  is  being 
distributed  to  subscribers  of  Steel  and 
Metal  Digesl  free  of  charge  on  request. 
While  size  is  qoI  necessarily  th  ■ 
Sure  of  merit,  it  may  lie  of  interest  to 
indicate  the  thickness  of  the  respective 
volumes,  illustrating  the  growth  of  this 
compilation  in  its  ten  issues  as  follows: 

1908— 
1909 — • 

1910 

1911 

1912— 

1913 

1914 


1915- 
1916- 
1917- 


While  the  increase  in  the  number  of 

subjects  treated  is  well  shown  by  the 
increased  size  of  the  hook,  the  1917  edi- 
tion. 384  pages,  the  amount  of  informa- 
tion per  page  has  also  greatly  increased, 
as  the  tallies  year  by  year  have  become 
more  condensed  as  experience  and  the 
accumulation  of  information  have  per- 
mitted. 

The  statistical  compilations  are  al- 
most equally  divided,  nearly  one-half 
relating  to  iron  and  steel  and  cognate 
products  such   as  coal,  coke,  iron  ore. 

cement,  etc..  the  other  half  brill";  de- 
voted  to  the  non-ferrous   metals. 

It  is  human  nature,  apparently,  to  be 
disinclined  to  use  an  index  if  there  is 
any  hope  of  finding  a  thing  without. 
While    •'Metal    Statistics"   is   supplied 


with  a  complete  index,  it  maj  be  well  to 
note  that  a  greal  deal  of  pains  has  been 
taken  to  group  related  subjects  to 
gether.  Each  of  the  non-ferrous  metals, 
tin.  copper,  lead,  spelter,  etc.,  I 

own    section.      In    the   case   of   iron    and 

steel  the  following  order  is  observed, 
as  being  the  most  convenient  and 
ical.     First    there   are   a    few    general 

tables,  index  ami  composite  prices  with, 

for  example,  b  table  of  total  production 
in  the  United  States.  Thus  while  29,- 
916.213  tons  of  pig  iron  were  produced 
in  1916,  the  country's  production  from 
the   beginning  through  thai    year  was 

about  550,000,000  Ions.  Then  come  raw- 
materials,  iron  ore  and  coke.  Next  w, 
have  pig  iron  production,  presented  in 
various  forms,  then  pig  iron  prices,  then 
"unfinished  steel."  billets,  sheet  bars 
and  rods,  next  the  various  finished  pro 
ducts,  structural  shapes,  etc.,  down  to 
such  finished  forms  as  sheets,  wire  and 
nails,  railroad  spikes,  rivets,  shafting, 
etc..  then  production  of  steel  in  various 
forms  and  then  the  final  ultimate  pro- 
duct, which  is  scrap.  Fiuall \  tin 
tables  relating  to  the  Steel   Corporation 

and  the  railroads,  a  graphic  presenta- 
tion of  the  good  and  had  years  in  pig 
iron  for  40  years  past,  and  finally  to 
deal  with  our  foreign  trade  a  table  of 
exports  ami  a  table  of  import  duties. 
A  "buyers'  directory"  on  tinted  pa- 
llet- at  the  end  of  the  volume  indicates 
whence  various  commodities,  particu- 
larly the  less  familiar,  are  obtainable. 
Illustrative  of  the  scope  of  this  direc- 
tory we  mention  a  i'^w  commodity  head 
ings:  Gold,  hydrofluoric  acid,  iridium, 
iron  ore  properties,  Lithopone,  munition 
parts,  palladium,  phosphorus,  selenium, 

stokers,   tantalum   ore.   valves,   zinc   sul- 
phate.    These   are   but   a    few   of   the 
listings.     Buyers  of  various  waste  com 
modities  are  also  listed. 
The     habit     of    consulting     "Metal 

Statistics"  for  statistical  purposes  leads 

to  the  habit  of  consulting  it  for  places 
"where  to  buy"  and  "where  to  sell." 
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Business  Trends. 


Stock  Market  Erratic,  Waiting 
for  War. 

The  events  of  February  were  the 
most  important  to  the  United  States  of 
any  period  since  the  great  war  started. 
The  last  day  of  January  brought  news 
to  this  country  that  the  German  Gov- 
ernment had  decided  to  disregard  its 
earlier  promises  and  commence  afresh 
its  ruthless  submarine  warfare  and  the 
stock  market  greeted  this  news  on  the 
opening  day  of  February  with  the  se- 
verest decline  in  prices  experienced 
since  the  war  began,  the  break  ranging 
from  5  to  15  points  overnight. 

When  the  German  Ambassador  was 
dismissed  on  the  third  of  the  month, 
prices  rallied  sharply  but  the  improve- 
ment continued  only  for  a  few  days. 
The  absence  of  definite  developments, 
plus  accounts  of  the  activity  of  the  new 
German  submarine  campaign  created 
renewed  bearishness  and  as  a  result 
prices  tended  to  yield. 

The  more  threatening  aspect  of  our 
relations  with  Germany  resulted  in  a 
further  restriction  of  stock  market  ac- 
tivity about  the  middle  of  the  month, 
investment  dealings  in  stocks  being 
conducted  on  a  limited  and  cautious 
basis,  while  speculation  was  confined  to 
a  trifling  exchange  of  contracts.  The 
market  held  quiet  but  fairly  steady. 

Even  up  to  the  close  of  the  month 
the  international  situation  continued 
to  dominate  the  securities  market. 
Price  movements  were  irregular,  mod- 
erate strength  and  weakness  succeed- 
ing each  other  in  a  way  which  deprived 
the  market  of  any  significance. 

The  month  closed  with  the  market 
dull  and   irregular. 


Commodities  at  Highest  Level. 

Risinjr  prices  are  still  a  world-wide 
characteristic  as  evidenced  by  the  latest 
numbers.  "Bradstreet's"  index 
number  for  February  1st  is  higher  than 
ever  and  ''Dun's"  figure  for  the  same 
date  shows  an  inerease  of  4%  as  eom- 
pared  with  January  1st.  During  the 
interval  indicated,  English  prices  went 


up  about  1%  to  the  highest  level  of 
which  there  is  record.  Compared  with 
a  year  ago  when  strength  was  also  the 
outstanding  feature  of  American  com- 
modities, prices  are  up  25%  while  in 
contrast  with  the  corresponding  time  in 
1915  displays  a  rise  of  over  44%.  Com- 
pared with  August  1st,  1914,  which 
date  marks  the  outbreak  of  the  war, 
the  present  exhibit  denotes  an  upward 
swing  of  60%. 

Speculation  has  played  a  very  small 
part  in  the  spectacular  advance  in  com- 
modity prices.  Lasting  and  substantial 
factors  outweigh  those  influences  that 
tend  to  superinduce  temporary  fluctua- 
tions as  a  result  of  the  serious  aspect  of 
our  international  affairs,  the  necessity 
for  commodities  being  so  strong  as  to 
react  in  the  direction  of  upward  prices. 
As  "Bradstreet's"  Journal  explains  the 
situation,  "the  L^nited  States  is  virtual- 
ly the  one  big  free  market  of  the  world, 
its  position  in  this  respect  being 
strengthened  by  the  fact  that  outside 
competition  is  well-nigh  negligible,  and, 
moreover,  actual  wants  seem  to  absorb 
the  more  important  commodities/  as 
soon  as  they  become  available,  which, 
said  in  another  way.  means  that  the 
country  is  operating  without  surplus 
stocks.  Then,  too,  railway  embargoes 
hold  back  shipments,  thereby  making 
it  essential  for  consumers  faced  by  ur- 
gent needs  to  pay  premiums  for  such 
supplies  as  may  be  available." 


Foreign  Trade  Continues  to  Increase. 

Another  great  surge  forward  was 
seen  in  foreign  trade  in  January,  ex- 
port trade  gaining  $92,000,000.  or 
17.6%  over  the  high  record  month  of 
December.  1916,  while  imports  increas- 
ed $36,000,000,  or  17.5%  over  the  total 
for  December,  1916.  and  fell  only  ->4.- 
100,000,  or  1.6%  below  the  high  record 
month  of  June  last  year.  Compared 
\\  ith  January  a  year  ago  exports  show 
a  gain  of  $2S3,OOO.00O.  or  85%,  while 
imports  show  a  gain  of  $57,000,000,  or 
30%. 

For  the  seyen  months  ending  with 
January  exports  total  $3,614,244,066.  as 
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againM  s2.ls2>9* .7:>U  in  1916  and  $1.- 
334.660.14S  in  1915,  gains  of.  respec- 
tively, 65  and  170%,  while  imports  for 
seven  months  total  $1,348,232,550,  a 
gain  of  2B%  over  a  year  ago  and  of 
45%  over  two  years  ago.  As  showing 
the  directions  in  which  imports  are  ex- 
panding, it  is  worth  noting  that  74.6% 
of  the  January  imports  were  duty-free, 
as  against  73.7^  in  January  a  year  ago 
and  62.5%  in  January.  1915. 

Our  foreign  trade  for  January   and 
seven  months  compares  as  follows  ■ 

January—  1917.  1916. 

Exports    $613,441,020     $330,036,410 

Imports   241,674,851       184.350,942 

Excess  of  exports  $371,766,169     $145,685,468 
Thirteen  months  ended  January  31st: 
1917.  1916. 

Exports    $6,094,864,609  $3,884,707,257 

Imports   2,633,329,186     1,962.947.637 

Ex.  of  exports.   $3,461,535,423  $1,921,759,620 

Summary  of  trade  since  the  war  began: 

30  months—         Exports.  Imports. 

Merchandise.    $10,562,177,344     $5,060,608,509 

Gold    292,191,042        1.161.197.42S 

Silver  f   137.183,985  73,432,071 

Total    $10,991,552,371     $6,295,238,008 

t  39  months. 


Output  of  New  Enterprises  Continues 

Large. 

The  output  of  new  enterprises  con- 
tinues  on  a  heavy  scale.  This  is  indi- 
cated in  papers  filed  in  the  Eastern 
States  for  companies  with  $1,000,000  or 
over  in  February,  representing  a  total 

33,815,000,  the  hest  showing  i 
era!  months.  Incorporations  in  Janu- 
ary amounted  to  $244,450,000.  How- 
ever, in  February  a  year  ago  they  in- 
volved $365,995,300,  although  it  is  to  be 
said  that  approximately  6095  of  the  to- 
tal, which  was  exceptionally  heavy,  was 
contributed  by  three  concerns,  tt  will 
be  recalled  that  in  February,  1916.  the 
$150,000,000  Pan-American  Petroleum 
&  Transportation  Company,  which  took 
over  the  Mexican  Petroleum  and 


eral  other  companies,  was  incorporated. 

The  grand  total  of  all  companies  in- 
corporated with  a  capital  of  $100,000  or 
over,  covering  all  states,  amounted  bo 
$350,509,500,  against  $312,481,000  in 
January.  The  February  figures  a  year 
ago  were  $420,608,500. 

Following  are  the  comparative  fig- 
ures as  specially  compiled  by  The  Jour- 
nal of  Commerce  and  Commercial  Bulle- 
tin of  companies  incorporated  in  the 
Eastern  States  during  the  last  three 
years,  with  an  authorized  capital  of  $1.- 
000.000  or  more : 

1917.  1916.  1915. 

Jan.  $244,450,000  $270,995,000  $51,150,000 
Feb.  2S3.815.0OO  365,995,300  53,950,000 
Total$528. 265,000    $536,990,300     $105,100,000 

Mar 194,750,000  70.050,000 

Apr 166,650.000         32,200,000 

May      209.735.000         78,950,000 

June       264.350,000        181, 24  7.  100 

July        217,662.000  71.100.000 

Aug 113,472,000         67.100,000 

Sept 164,700,000       286,625,000 

Oct 303,768.700       208,695,000 

Nov 260.407,800       190,075.000 

Dec 230,850,000       135.125,000 

Total    $2,708,326,500  $1,426,267,100 


World's  Gold  Output  Smaller. 

According  to  statistics  published  by 
the  "Chronicle,"  the  world's  gold  pro- 
duction in  1916  was  valued  at  $458,808.- 
761,  as  compared  with  $471,834,145  in 
1915.  the  largest  in  history.  In  1914 
the  output  was  valued  at  $442,659,762. 
The  world's  total  gold  production 
amounted  to  22,194,911  fine  oun  ■ 
against  22.825.015  ounces  in  1915  and 
21,413,708  ounces  in  1914. 

The   production   by  ounces   for   the 
past  three  years  follows: 

1916.  1915.  1914. 

Australia.       1,930.056       2,389,61? 

Africa 10.811.359     10.59S.411       9,808,940 

U.  S 4,465,807       4,877,604        I 

Canada   ...       991.689  916,076  773,178 

Russia    ...      1,403,000       1.403,000       l 
Mexico    ...         300.000  317.305 

All    others 


Total    ..    22,194.9)  21.413.701 


106 


STEEL  AND  METAL  DIGEST. 


March 


Build  More  Ships. 


The  United  States  makes  enough 
steel  in  three  or  four  months  to  replace 
the  entire  merchant  marine  of  the 
world.  We  produce  around  half  of  the 
world's  output  of  coal,  and  we  have,  on 
this  side  of  the  Atlantic,  about  two- 
thirds  of  the  world's  production  of 
petroleum,  the  fuel  of  the  future  in 
ocean  navigation.  In  the  first  fifty  years 
of  the  application  of  steam  to  naviga- 
tion, about  two-thirds  of  the  steam  ship- 
ping of  the  world  was  built  in  this 
country,  and  in  the  first  twenty  years 
of  successful  transatlantic  steam  ships, 
the  United  States  had  the  largest  and 
fastest  steamers.  We  built  the  first 
successful  steamboat  in  the  world,  in 
New  York,  we  established  the  first  reg- 
ular international  steamship  line,  built, 
the  first  steamship  that  crossed  the  At- 
lantic, and  established  the  first  regular 
transatlantic  steamship  line. 

Historically,  we  have  every  right  to 
lie  the  leading  maritime  nation  in  the 
world,  and  we  have  the  practical  ad- 
vantages to-day  if  we  would  make  use 
of  them.  Instead  of  holding  a  leading 
position,  however,  we  rank  below  Nor- 
way, Holland  or  Denmark  in  the  ton- 
nage of  ships  engaged  in  foreign  trade. 
Sixty  years  ago  we  had  the  greatest 
cargo  carrying  merchant  marine  in  the 
world,  but  now  we  have  almost  no  car- 
go ships,  except  a  tew  that  have  taken 
.refuge  under  the  American  flag  since 
the  war,  and  a  few  coasting  ships  that 
have  gone  into  foreign  carrying.  We 
have  built  large  and  efficient  cargo 
fleets  on  the  Great  Lakes,  and  a  respect- 
able tonnage  in  our  coasting  trade,  but 
in  the  ten  years  before  the  war  we  built 
in  American  yards  no  cargo  ships  to 
engage  in  foreign  trade. 

Last  year  we  launched  a  beggarly 
200, 000  tons  of  sled  ocean  -nine  steam- 
ships. This  year  we  may  build  enough 
in  replace  the  tonnage  sunk  by  sub- 
marines in  February,  bul  the  work  our 
shipyards  are  doing  is  principally  fir 
foreign  owners.  The  progressive  Nor 
wegians  are  having  ships  built  all  over 
the  world,  wherever  they  can  find  a 
shipyard.  One  yard  in  Hongkong  is 
building   four  steel   steamers  for  Nor- 


wegian owners,  several  large  yards  in 
the  United  States  are  working  al  a<  st 
exclusively  on  Norwegian  contracts, 
and  a  new  yard  in  the  south  is  building 
four  wooden  steamships  for  them.  It 
was  recently  estimated  by  an  official  of 
the  United  States  government  that  Nor- 
wegian immigrants  in  this  country  own 
property  worth  more  than  the  entire  na- 
tional wealth  of  Norway.  We  must 
take  off  our  hats  in  admiration  of  this 
little  country  of  barren  mountains  with 
a  bare  strip  of  agricultural  shore,  but 
why  should  we  let  Norway  go  so  far 
ahead  of  us  as  a  maritime  nation.'  We 
have  single  corporations,  or  single 
banks,  that  could  "buy"'  the  entire 
country,  but  we  are  so  helpless  as  a 
maritime  nation  that  we  must  be  thank- 
ful for  the  ships  they  send  us  to  carry 
out  exports  of  steel  and  other  commod- 
ities. 

The  hand  of  destiny  is  pointing  to  the 
United  States  as  the  maritime  nation  of 
the  future,  but  we  cannot  realize  this 
destiny  until  our  people  get  busy  and 
build  more  ships.  England  held  the 
bad  for  several  centuries  because  the 
most  available  timber  for  ship  building 
grew  in  English  forests.  In  the  first 
half  of  the  past  century  the  United 
States  came  to  the  front,  because  Eng- 
lish timber  was  being  depleted  while  we 
had  the  greatest  supply  in  our  virgin 
forests.  When  iron  began  taking  the 
place  of  wood,  in  the  middle  of  the  last 
century.  England  had  the  tremendous 
advantage  of  the  cheapest  coal  and  iron 
in  the  hands  of  an  old  and  organized 
shipbuilding  and  seafaring  nation. 

From  1850  to  1860  England  and  the 
United  states  each  had  about  a  third  of 
the  merchant  tonnage  of  the  world,  and 
the  United  states  was  apparently  on 
the  point  of  passing  England  and  be- 
coming the  first  maritime  nation.  The 
change  to  iron  hulls  saved  England.  A 
few  Confederate  privateers  drove  our 
sailing  ships  from  the  seas,  and  Eng- 
land, with  her  cheap  coal  and  iron,  be- 
came firmly  entrenched  in  her  position, 
which  she  has  held  ever  since  as  the 
dominant  maritime  nation  of  the  world. 
Germany  came  forward  as  a  second  na- 
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tion  in  merchant  shipping,  through  the 
development  of  German  resources  in 
coal  and  iron,  but  a  large  share  of  the 
tonnage  owned  by  the  great  German 
companies  was  built  in  English  yards. 

A  new  geographical  factor  has  now 
appeared  which  will  give  the  United 
States  enormous  advantages  in  the  com- 
ing century  as  a  maritime  nation. 
Petroleum  is  taking  the  place  of  coal, 
and  we  have  two-thirds  of  the  world's 
production  of  petroleum  on  this  side  of 
the  Atlantic,  in  the  United  States  and 
adjoining  districts  of  Mexico.  In  the 
fastest  ships  of  modern  navies,  petro- 
leum is  burned  under  boilers  in  place 
of  coal,  because  it  makes  more  steam 
and  speed. 

In  merchant  ships,  internal  combus- 
tion oil  engines,  using  crude  petroleum 
or  the  residues  of  refineries,  can  be 
operated  at  about  half  the  expense  of 
a  cargo  ship  burning  coal.  The  oil  en- 
gine uses  less  than  half  a  pound  of  fuel 
per  horse  power  hour,  while  the  coal 
burning  steamship  uses  about  five  times 
as  much.  The  cost  of  the  oil  is  about 
the  same  per  ton,  and  it  does  away  with 
the  expense  of  a  crew  of  firemen  or 
stokers.  The  coal  ship  uses  valuable 
cargo  space  to  carry  fuel,  especially  on 
long  voyages,   while   the   oil   ship   can 


carry  enough  in  its  double  bottom  to 
take  it  around  the  world.  South  of  the 
equator,  east  of  Gibralter  and  on  the 
Pacific,  coal  is  scarce  and  expensive, 
and  a  cargo  ship  that  does  not  have  to 
buy  coal  at  distant  ports  has  an  enor- 
mous advantage. 

England,  Germany  and  other  mari- 
fcime  nations  of  western  Europe  produce 
no  petroleum.  Russia/,  Roumania  ami 
Galacia  have  oil  fields,  but  their  output 
is  more  valuable  for  other  local  pur- 
poses than  for  foreign  shipping,  ami 
they  could  not  supply  the  household 
and  industrial  demand  of  Europe,  right 
at  their  doors.  Europe,  in  a  word,  has 
no  fuel  for  the  merchant  shipping  of 
the  coming  century,  except  what  it  may 
import  from  the  United  States,  Mexico 
or  the  far  Orient,  while  on  this  side  of 
the  Atlantic  we  have  the  world's  sur- 
plus of  petroleum. 

The  thrifty  and  progressive  Nor- 
wegians and  Danes  have  had  oil  ships 
in  successful  operation  for  many  years, 
and  are  building  large  fleets  of  them  for 
future  traffic.  American  ship  builders 
and  shipowners  have  done  almost  noth- 
ing to  grasp  the  opportunity  that  awaits 
us  in  the  ocean  carrying  trade  of  to- 


Changed  Character  of  Iron 
and  Steel  Exports. 


Statistics  of  total  iron  ami  steel  ex- 
ports  by  months  ami  years  are  present- 
ed regularly  in  these  columns, 
is  given  a  table  showing  tin'  items  mak- 
ing up  the  totals,  for  tin1  past  five  cal- 
endar years.  This  takes  us  hack  to 
1912,  the  record  year  for  iron  ami  steel 
exports  prior  to  the  war. 

The  great  change  in  the  distribution 
of  the  tonnage,  as  to  items,  is  readily 
observed.  Exports  in  1916  were  almost 
los',  in  excess  of  those  of  1913 
products  did  much  more  than  double 
and  some  fell  short  of  doubling,  while 
a  few  showed  an  actual  deer 

There  were  two   influe 9  at    work. 

in   opposite  directions.     The  one.  that 
exports  to  neutral  countries  decreased, 


the  decrease  in  their  buying  power, 
both  absolute  and  in  relation  to  the 
high  prices  ami  high  freights,  being 
greater  than  the  restriction  in  the 
sources  whence  they  could  obtain  iron 
and  steel,  and  the  other  that  the  de- 
mand  from   England,   France.  Italy  and 

Russia,  themselves  producing  countries 

and  therefore  not  normally  our  custom- 
ers. \evy  greatly  increased. 

Any    commodity    that    was    formerly 
exported    largely    to    neutral    countries. 

and  is  not  required  by  th untriee  of 

the  Entente,  will  show-  a  decrease.  Any 

commodity    that    was    not    formerly    ex- 
ported to  non-producing  countri 
is     required     by     the     countri 

the  Entente,  will  show  an  enormous  in- 
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crease.  Any  commodity  that  partakes 
of  the  nature  of  both  these  classes  will 
show  increase  or  decrease  according  to 
the  relative  importance  of  these  influ- 
ences. That  is  the  rule,  and  a  scrutiny 
of  the  table,  comparing  1913  and  1916 
and  observing  that  the  total  showed  a 
doubling,  will  show  how  it  works  out. 

Tints  radiators  and  house  heating 
boilers  were  exported  to  non-producing 
>now  neutral)  countries  and  their  ex- 
portation decreased  59%  when  the  to- 
tal exports  increased  108%.  Cut  nails, 
which  for  some  reason  or  other  were 
always  preferred  to  wire  nails  by  cer- 
tain South  American  users,  decreased 
by  one-half  instead  of  doubling.  Pino 
and  fittings,  which  formerly  went  all 
over  the  world  with  remarkable  free- 
dom, decreased  slightly  instead  of 
doubling.  A  reference  to  detailed 
statistics  shows  that  there  was  a  very 


large  decrease  in  the  exports  to  Can- 
ada as  well  as  to  most  other  countries. 
The  exports  to  the  United  Kingdom  in- 
creased, but  they  were  small  to  start 
with. 

liails  present  the  interesting  ease  of 
having  been  subject  to  both  the  influ- 
ences mentioned.  The  exports  to  neu- 
tral countries  fell  off  very  greatly, 
South  America  from  113.000  to  23.000 
tons,  for  instance.  As  rails  are  a  muni- 
tion of  war.  however,  their  exporta- 
tion to  the  Entente  countries  became 
heavy,  growing  from  practically  noth- 
ing. '  Kussia  to~ok  114,000  tons  in  1916. 
the  other  Entente  countries  not  being 
mentioned  separately  in  the  statisics. 
but  undoubtedly  taking  large  tonnages. 
The  combination  of  the  two  divergent 
influences  resulted  in  an  increase  of 
21%  in  rail  exports,  instead  of  1(.)S\  . 


Iron  and  Steel  Exports,  Calendar   Years,  Gross  Tons. 

191::.  1913.  1914. 

Scrap     105,965  97,429  33,134 

Pig  iron  272,676  ::;;.04s  1 14.4::; 

Billets,  blooms,"  etc :?94.S1S  91  50,496 

Wire    rods     64.9TS  61,637  61,856 

Rails     446,473  460,553  174.G80 

Structural    288,164  403,264  182,395 

Steel  bars    208,213  211.710  123.009 

[ron    bars    21,926  16,615  5,226 

and  plates   546,521  

Steel   plates    223,814  111,642 

Tron  sheets  and  plates 21,768  7,555 

Steel   sheets    140,634  l::0.43j 

Galvanized  sheets    ■' 77,210  40,463 

fin   plate    SI. 094  57,812 

Pipe  and  fittings   249,S5C  301,790  199,0.?:2 

Wrought  pipe  and   fittings 

(  ;i-t  pipe  and  fittings 

Hoop,   band  and  scroll    12,557  10,841  9,954 

Railroad  spikes   6,807  L1.329  6,915 

Plain  wire    148,653  108,233  87,022 

w;re    96,059  82,051  93.8J7 

Wire   nails   and   spikes    68,319  43,637  30.1-4 

Mils  and  spikes    9,311  3,790  3,423 

nails,  and  tacks  8,198  3,969  3,182 

Bolts,    nuts,   rivets,   etc 9.9S6  i    i  15,127 

Horse   -lu.es    510  L.241  5,903 

Radiators,    etc 5,912  8,064  3,572 

Total    2,947,596  2,745,635  I 


1915. 

1910 

79.301 

212,765 

224,509 

612,241 

560:704 

18 

165,014 

158,284 

391.379 

232,139 

301.649 

425,678 

774.4.-,:, 

39,7  tO 

74,070 

276,034 

25,543 

4 

94.349 

L07.721 

7,->.906 

85,304 

154t642 

\    191 

129,966 

L58.350 

ro,223 

29,249 

43/ 

L3.256 

224,972 

264,1  12 

148,611 

91,584 

150,173 

4,236 

4,752 

9,251 

29,238 

i  5,86 

?,806 

2,291 

2,424 

3,5  12,606 

6  i  10,790 

1917 
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German  Purpose. 


There  seems  to  be  a  general  misun- 
ading  in  the  United  States  of  the 
purpose  of  the  German  submarine  eam- 
which  has  been  going  on  for  two 
The  Germans  have  been  very 
successful  in  making  us  believe  that 
they  are  carrying  it  on  in  retaliation 
for  the  food  blockade  which  England 
has  maintained  against  Germany,  and 
many  people  in  this  country  think  they 
have  a  right  to  do  it.  The  Germans  have 
been  very  thorough  in  their  publicity 
work.  They  have  bungled  some  of  it, 
but  on  the  whole  they  have  had  remark- 
able results  in  misleading  the  world  re- 
garding their  military  objects  in  tiie 
war. 

In  the  submarine  campaign  their  pur- 
pose is  to  destroy  the  world's  shipping 
leans  of  isolating  and  conquering 
;.l  and  France,  and  they  have 
made  very  substantial  progress.  About 
5.000.000  tons  of  ships  have  been  sunk. 
Shipbuilding  since  the  war  has  not  been 
on  a  large  enough  scale  to  replace 
normal  marine  losses  and  depreciation, 
so  that  the  ships  sunk  represent  prac- 
tically a  net  loss  in  the  world's  ton- 
nage. 

The  Germans  know  perfectly  well 
that  they  can  never  maintain  a  legal 
blockade  of  England  or  France  with 
submarines.  They  can  only  hope  for  a 
progressive  or  ultimate  blockade.  Only 
a  small  number  of  ships  is  sunk  on  any 
one  voyage,  but  each  torpedo  that  goes 
home  destroys  a  vessel  that  might  carry 
a  hundred  cargoes  of  food  and  muni- 
tions during  the  remainder  of  the  war. 
La  8  'progressive"  blockade  the  sub- 
marine campaign  must  he  recognized  as 
a  military  success.  Ocean  rates  to  Eu- 
rope have  advanced  to  so  high  a  figure. 
and  space  has  become  so  scarce,  that 
only  munitions  and  the  most  urgent 
-ties  can  be  carried,  and  the  short- 
age of  tonnage  is  growing  steadily 
worse. 

In  the  wars  with  Napoleon  there  was 
the  same  malicious  destruction  of  ship- 
ping. About  two-thirds  of  the  English 
nit  marine  was  destroyed,  and 
Napoleon  burned  millions  of  dollars  of 
American  ships,  apparently  for  no  pur- 


pose excepting  to  deplete  the  world's 
shipping  as  a  means  of  ruining  England. 
Some  of  these  ships  were  enticed  into 
French  ports  by  misrepresentation,  and 
then  treacherously  destroyed.  Napoleon 
did  not  have  any  submarines,  or  he 
might  have  gone  much  farther  in  de- 
stroying  the    world's   shipping. 

In  1856  the  leading  maritime  nations 
tried  to  protect  themselves  for  the  fu- 
ture against  this  malicious  destruction 
of  shipping,  by  a  treaty  which  is  known 
as  the  Declaration  of  Paris.  It  was 
signed  by  Prussia,  France.  England, 
Russia  and  all  the  nations  now  at  war 
which  were  then  recognized  as  mari- 
time powers.  It  has  been  observed  by 
them  as  international  law  in  all  wars 
until  the  present  one. 

One  of  the  four  "principles"  or 
declarations  to  govern  war  at  sea, 
which  were  adopted  in  this  treaty, 
was:  "Blockades,  in  order  to  be  bind- 
ing, must  be  effective,  that  is  to  say. 
maintained  by  a  force  sufficient  really 
to  prevent  all  access  to  the  coast  of 
the  enemy."  In  our  Civil  War.  when 
we  maintained  a  blockade  of  southern 
ports.  European  nations  refused  to 
recognize  it  until  we  could  show  that 
all  southern  ports  were  effectively 
blockaded  by  a  warship  stationed  in 
front  of  each  port,  and  in  sight  of  it. 

The  blockade  of  Germany  which 
England  has  maintained  does  not  vio- 
late the  Declaration  of  Paris,  because 
it  is  "effective."  There  probably  has 
never  been  a  blockade  in  the  history  of 
the  world  which  has  been  so  success- 
ful in  preventing  cargoes  from  getting 
through.  Tt  has  been  estimated  that  in 
our  Civil  War  one-third  of  the  block- 
ade runners  succeeded  in  fretting 
through  by  slipping  in  at  night  and 
landing  their  cargoes  in  small  bay9 
and  inlets.  Nothing  like  this  has  oc- 
curred in  the  German  blockade.  Even 
Holland  and  the  Scandinavian  coun- 
tries have  been  effectively  stopped 
from  importing  contraband  to  be  re- 
ahipped  into  Germany. 

The  submarine  blockade,  or  attempt- 
ed blockade,  of  England,  tails  entire- 
ly to  measure  up  with  the  requirement 
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of  international  law.  For  two  years 
after  it  was  undertaken,  less  than  1% 
of  the  cargoes  bound  to  England  and 
France  were  intercepted.  In  all  the 
protests  of  neutral  countries  like 
Brazil,  this  point  in  international  law 
has  been  maintained,  that  the  blockade 
is  not  effective,  and  is  therefore  il- 
legal. 

The  Declaration  of  Paris  was  silent 
on  the  subject  of  destroying  prizes 
taken  in  war,  and  this  subject  was 
bungled  in  the  Declaration  of  London, 
which  was  drawn  up  in  1909  as  an  out- 
growth of  the  Hague  peace  confer- 
ences. The  Spanish  Government  in  its 
protests  denies  the  right  to  destroy 
prizes,  and  this  harmonizes  with  com- 
mon sense.  The  Declaration  of  Paris 
is  emphatic  in  two  other  principles 
which  cover  the  subject  indirectly.  It 
declared  that:  "The  neutral  flag  cov- 
ers enemy's  goods,  with  the  exception 
of  contraband  of  war";  and  "Neutral 
goods,  with  the  exception  of  contra- 
band of  war,  are  not  liable  to  capture 
under  the  enemy's  flag". 

Under  international  law  the  owner 
of  a  ship  or  a  cargo  is  entitled  to  the 
decision  of  a  prize  court  to  determine 
the  status  of  a  ship  or  any  goods  in 
its  cargo.  Here,  again,  the  English 
have  conformed  with  international  law, 
by  bringing  into  port  and  before  prize 
courts  all  the  ships  they  have  intercept- 
ed or  captured  in  the  course  of  their 
blockade  of  Germany.  In  the  subma- 
rine campaign  ships  are  sunk  reckless- 
ly, and  the  owners  of  neutral  ships  as 
well  as  of  cargoes  on  both  neutral  and 
belligerent  ships  are  denied  their  legal 
rights. 


About  a  million  tons  of  neutral  ships 
have  been  sunk,  belonging  to  Norway, 
Holland,  Denmark,  Sweden,  Spain, 
Greece,  the  United  States  and  other 
countries  not  involved  in  the  war.  A 
few  days  ago  a  whole  fleet  of  Dutch 
ships  bound  for  Holland  with  cargoes 
of  grain  went  to  the  bottom,  and  Hol- 
land is  threatened  with  starvation. 
Spanish  ships  loaded  with  grapes  have 
been  sunk  in  the  Mediterranean,  when 
they  were  just  leaving  Spanish  ports. 
An  American  ship  loaded  with  lumber 
for  lemon  crates,  bound  for  Italy, 
was  sunk  recently.  A  Belgian  re- 
lief ship,  returning  in  ballast  to  the 
United  States,  was  sunk;  although  it 
was  engaged  in  service  which  was  a 
legal  obligation  of  Germany,  the  feed- 
ing of  conquered  people.  A  Dutch  ship, 
canning  no  contraband,  and  commit- 
ting no  possible  offense  under  interna- 
tional law,  was  sunk  off  our  coast  of 
Nantucket. 

The  submarine  campaign  is  not  a 
blockade,  and  all  the  talk  and  procla- 
mations trying  to  make  it  appear  as  a 
blockade  is  mere  dust  thrown  in  the 
eyes  of  the  world.  The  purpose  is  to 
destroy  the  world's  shipping  as  a 
means  of  isolating  England  and  France. 
So  long  as  there  are  any  ships  afloat, 
England  and  France  will  get  them  to 
carry  food  and  munitions,  and  the  sub- 
marine campaign  cannot  become  a  con- 
clusive military  measure  or  have  any 
logical  purpose  until  all  the  shipping 
of  the  world  has  been  sunk. 

What  will  the  United  States  do  with- 
out ships  to  carry  our  foreign  com- 
merce? 
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What  Wall  Street  Thinks  of  the 
Metal  Market. 

By  Ray  Vance,  Director  Brookmire  Economic  Service. 


Since  some  of  the  readers  of  this  mag- 
azine probably  look  with  a  good  bit  of 
contempt  on  the  opinions  expressed  by 
what  is  commonly  called  "  Wall  Street." 
I  wish  to  draw  a  distinction  between 
what  Wall  Street  says,  and  tin-  things 
Wall  Street  think-. 
What  Wall  Street  Says  is  Negligible. 

Most   of  the  taiking  for  public 
among  the  men  who  are  clas- 

A'all    Street."    is    done    by    three 
9E   -         ose  opinions  really  deserve  as 
Little    attention    as    they    usually    get. 
are : 

1st.     Press    agents    for    speculative 
pools  who  consciously   try  to   m 
the  public  for  private  advantages. 

2nd.  Professional  tipsters  and  trad- 
ers, with  whom  it  is  so  frequently  a  case 
of  "the  wisli  being  father  to  the 
thought  "  that  the  value  of  their  opinion 
is  practically  nothing. 

3rd.  The  market  Letters  of  brokers 
and  newspaper  write-ups  which  are  sin- 
cere  in  at  least  a  majority  of  the  eases. 
and  in  many  instances  have  opinions 
really  worthy  of  serious  consideration. 
The  fact,  however,  that  these  worth 
while  opinions  are  mixed  with  so  much 
that  is  either  insincere  or  positively 
foolish,  gives  at  least  a  considerable 
ground  of  justification  for  the  lig] 
with  which  they  arc  regarded  by  the 
average  business  man. 

All  three  of  these  classes  are  constant- 
ly on  the  lookout  ("f  tips  from  persons 
actually  engagi  d  in  the  metal  ;  rade.  At 
their  opinions  arc  an  echo  of  what 
has  been  previously  concluded  in  the 
metal  trades  themselves,  but  I  wish  to 
call  attention  in  this  article  to  a  differ- 
ent kind  of  Wall  Street  from  that  which 
is   constantly    talking    for   publication. 

What  Wall  Street  Thinks  is  Worth 
While. 

There  is  a  group  in  Wall  Sti I  whose 

opinions  rarely  see  publication,  except 
in  the  language  of  "Dollars  per  share." 
or  in  other  words,  it  is  their  money  thai 
do--  the  talking.     I  do  not  menu  to  say 


that  this  group,  either  individually  or 
collectively,  is  always  right,  bu1  b< 
being   right    means    profits,    and    being 
wrong  costs  real  cash,   we  can  be  cer- 
tain that  they  are  at  least  sincere. 

The  man  who  backs  his  opinion  with 
his  own  money  will  not  last  very  long 
if  he  is  consistently  wrong.  Therefore, 
the  part  of  Wall  Street  about  which  we 
are  talking  at  the  present  time,  is  not 
only  always  sincere,  but  in  order  to  sur- 
vive, it  must  lie  right  more  than  half 
the  time.  As  a  matter  of  fact,  its  ex- 
pressions of  judgment  may  be  obscured 
for  a  few  months  at  a  time  by  the  oper- 
ations of  the  public  who  come  in  to 
take  rivers  in  the  market,  but  I  have 
little  hesitation  in  saying  that  yei 
and  year  out,  the  movements  of  stock 
prices  on  the  New  York  Stock  Exchange 
will  conn1  more  nearly  to  expressing  the 
keenest  business  judgment  of  the 
United  States,  than  any  other  one  fea- 
ture which  is  published  in  our  newspa- 
pers,  magazines  or  trade  journals. 

The  Language  of  Wall  Street's  Opinion. 

Because  this  section  of  Wall  Street 
expresses  its  opinion  only  in  "Dollars 
per  share"  I  have  made  up  a  chart 
showing  the  movements  of  a  group  of 
standard  steel  stocks,  a  group  of  oil 
stocks,  one  of  railway  equipments  and 
one  of  electrical  supplies  from  the  be- 
ginning of  1911  to  March  1st.  1!)17  ;  also 
a  similar  chart  for  automobile  stocks 
from  the  time  when  they  became  prom- 
inent at  the  beginning  of  1915  up  to 
the  present. 

It  is  interesting  to  note  in  the  move- 
ments of  1912  and  1913,  that  Wall 
Street    recognized    both    the    coming   of 

the  boom  and  its  close  months  before 

any  evidence  of  it  was  seen  in  tin'  price 
movement  of  the  metal  t  rade.  In  view 
-  it  is  interesting  to  trace  through 
the  bull  market  which  culminated  last 
l-'ail    the    opinion    that    Wall    Street    has 

held    of   the    outlook    far   different    groups 

"•'  manufacturers  in  this  period  of  pros- 
perity. 
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Wall  Street  first  became  fully  con- 
vinced in  the  early  Spring  of  1915  that 
a  general  period  of  prosperity  for  Amer- 
ican manufacturers  was  at  hand  and  in 
a  characteristic  way  began  to  bid  for 
the  stocks  of  industrial  companies, 
producing  a  general  rise  in  every  group. 
This  had  its  first  culmination  in  what 
might  almost  be  called  a  •"speculative 
frenzy.''  in  the  Fall  of  1915.  When  we 
look  at  the  different  groups  of  stocks. 
however,  there  is  no  doubt  of  the  keen 
and  accurate  judgment  with  which  dif- 
ferent groups  were  gauged. 

Up  to  the  close  of  1915.  steel  prices 
had  barely  recovered  to  the  levels  at 
which  they  stood  in  1912  and  1913.  and 
the  price  of  copper  was  less  than 
three  cents  per  pound  above  where  it 
sold  for  months  in  1912.  "Wall  Street 
saw  the  large  volume  of  business  being 
done  by  the  manufacturing  companies 
at  war-time  prices  and  saw  that  they 
were  paying  steel  producers  no  more 
than  the  ordinary  prices  of  peace  times 
and  very  little  more  to  the  copper  com- 
panies. As  a  result,  the  speculative 
buyers  who  watch  fundamental  condi- 
tions closely  spent  most  of  their  en- 
thusiasm on  the  stocks  which  were  then 
"War  Babies."  of  which  the  automobile 
stocks  and  railway  equipment  issues  are 
a  good  example. 

Then  followed  the  period  of  discour- 
agement in  the  Summer  of  1916  when 
war  orders  were  very  slow  in  coining 
in  and  when  the  stopping  of  gold  im- 
ports threatened  us  with  a  period  of 
tight  money. 

Last  Fall  saw  a  new  crop  of  war  or- 
ders and  fresh  imports  of  gold  and 
what  impressed  most  people  as  simply 
a  fresh  wave  of  bullish  sentiment,  took 
full  possession  of  a  speculative  secur- 
ity market,  but  this  time  steel  and  cop- 
per producers'  stocks  were  the  center 
of  enthusiasm.  Throughout  the  months 
from  September  to  November.  1916, 
speculative  Wall  Street  emphatically 
rendered  its  decision  that  last.  Fall's 
group  of  war  orders  were  of  relatively 
small  benefit  to  thos umpanies  which 


received  them  directly  but  that  the 
chief  profits  would  come  to  the  pro- 
ducers of  raw  material.  Constantly 
rising  prices  of  steel  and  copper  have 
amply  justified  this  conclusion  and  it 
is  doubtful  whether  at  the  present 
time  the  average  manufacturer  of  pro- 
ducts, whose  raw  material  is  either 
steel  or  copper,  is  making  any  more 
than  his  normal  profit  in  peace  times. 

So  far  as  metal  prices  for  1917  are 
concerned  the  opinion  of  Wall  Street 
may  be  said  to  have  already  been  reg- 
istered in  the  movements  of  these  dif- 
ferent stock  groups  since  the  Kaiser 
asked  for  a  formal  peace  conference  in 
December.  The  market  at  that  time 
had  a  large  public  following  whose 
speculations  had  been  largely  on  a  basis 
of  blind  faith  in  four  or  five  years  con- 
tinuation of  war.  and  in  the  first  shock, 
every  kind  of  stock  dropped  rapidly. 
But  so  soon  as  the  real  opinion  of  Wall 
Street  had  time  to  manifest  itself,  di- 
verse movements  set  in.  Those  com- 
panies which  must  use  either  steel  or 
copper  as  their  raw  materials  continued 
to  decline,  but  the  thoughtful  buyers 
have  stubbornly  refused  to  join  any 
movement  for  thorough-going  liquida- 
tion of  the  securities  of  the  primary 
steel  and  copper  producers. 

The  general  movements  of  the  mar- 
ket indicate  beyond  a  doubt  that  secur- 
ity speculators  of  every  grade  have  lost 
a  large  percentage  of  the  confidence  in 
the  continuation  of  prosperity  which 
they  had  last  November.  To  that  ex- 
tent they  are  less  optimistic  about  the 
future  of  metal  prices.  So  far  as  the 
secondary  manufacturers  are  concern- 
ed our  friends  in  the  stock  market  give 
full  assent  to  the  expectation  that  their 
profits  will  be  ground  away  during  the 
coming  year  between  the  mill  stones  of 
high  cost,  on  one  hand  and  slackening 
business  on  the  other,  but  regarding 
the  prices  to  be  obtained  and  the  profits 
bo  be  made  by  the  primary  producers, 
Wall  Street's  revision  of  opinion  since 
l;isi  November  appears  to  have  been 
relatively  small. 
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Steel  Plants. 


XVI.    Imperial  Works  of  Japan. 


About  1903  the  Japanese  government 
completed  the  Imperial  Steel  Works  of 
Japan,  located  at  "Wakamatsu.  in  the 
southeastern  part  of  Japan.  Two  blast 
furnaces  were  built,  a  third  being  added 
in  1909.  The  ore  comes  from  China 
and  Co.rea,  by  company  boats  and  to  the 
plant's  own  harbor.  The  three  blast 
furnaces  would  be  rated  in  the  United 
States  at  S00  or  900  tons  of  pig  iron 
daily  but  on  account  of  the  character 
of  ores  and  coke  used  the  actual  output 
is  probably  between  600  and  700  tons. 
The  coal  must  be  washed  and  also 
compressed,  but  even  then  it  does  not 
produce  strong  coke.  Seniet  Solvay 
ovens  a.re  used,  and  there  is  a  slag  ce- 
ment plant. 

The  plant  as  built  contained  two  10- 
ton  Bessemer  converters  and  seven  25- 
ton  basic  open-hearth  furnaces,  the  two 
units  being  served  by  two  200-ton  metal 
mixers. 

The  rolling  equipment  comprises  a 
44-inch  reversing  blooming  mill,  rail 
mill  of  three  stands  of  30-inch  two-high 
reversing  rolls,  large  bar  mill  of  three 


stands  of  22-inch  two-high  reversing 
rolls,  small  bar  mill,  Belgian  or  looping 
type,  with  two-high  18-inch  roughing 
rolls  and  five  stands  of  12-inch  three- 
high  rolls,  rope  driven,  a  rod  mill,  a 
two-high  reversing  plate  mill  with  rolls 
■40x160  inches,  a  three-high  plate  mill 
with  rolls  32x160  inches  and  two  22x60 
inch  sheet  mills,  the  sheet  mills  being 
supplied  with  sheet  bars  made  by  cut- 
ting up  plates  from  the  large  plate  mill. 
There  are  also  wire  drawing  and  sheet 
galvanizing  departments. 

In  its  early  years  the  operation  of 
the  plant  suffered  from  inefficient  per- 
formance of  labor,  the  men  working  in- 
termittently and  getting  less  results 
from  the  equipment  even  when  working 
at  their  best  than  would  be  expected  in 
the  United  States.  Conditions,  however. 
are  understood  to  have  been  improving 
of  late.  Estimates  made  some  time  ago 
indicated  that  compared  with  works  in 
the  United  States  correspondingly 
equipped  the  number  of  employes  in 
proportion  to  output  stood  in  about  the 
latin  of  ten  to  one. 


Topical  Talks  on  Iron. 


XVII — A  nnealing. 


Annealing  and  heat  treating  of  steel 
are  distinct  processes.  In  the  broad 
sense  heat  treatment  of  steel  is  any  ap- 
plication of  heat  whereby  the  physical 
character  of  the  steel  is  altered  and 
thus  it  includes  tempering.  In  the  nar- 
rower sense,  as  used  commercially. 
"heal  treatment"  covers  the  processes 
whereby  steel  is  made  more  tougher 
and  more  durable.  These  processes 
arc  relatively  new  ami  involve  chiefly  a 
in  the  size  ami  characteristics 
of  i  he  erj  stalline  structure. 

In  tie  common  Eorm  of  annealing,  on 
the  other  hand,  two  results  are  obtain- 
ed, He-  removal  of  internal  strains  pro- 
duced by  cold  working  ami  the  restora- 
tion  of  the  crystals  or  grains  to  their 


normal  shape  when  deformed  by  cold 
working.  The  "critical  point"  in  steel 
is  about  600  degrees  Centigrade  or  1110 
degrees  Fahrenheit.  Steel  mtist  be 
heated  to  above  this  point  for  the  crys- 
talline structure  to  be  altered,  and  or- 
dinary annealing  involves  heating  the 
steel  to  a  point  just  below,  whereby  in- 
ternal strains  are  removed  and  the 
crystals  restored  to  normal  shape. 
When  the  annealing  temperature  is 
somewhat  higher  the  operation  par- 
takes of  the  nature  of  what  is  popular- 
ly   called  "heal   treatment  ". 

The  common  process  of  annealing. 
bherefore,  is  really  merely  one  of  restor- 
ing a  condition  to  the  steel  that  was  des- 
troyed by  cold  working.     In  the  manu- 
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faoture  of  black  plates  for  tinning  the 

annealing  is  made  necessary  by 
Ming  process,  which  is  quite 
is  it  is  accessary  for  the  sheet  to 
have  a  very  smooth  surface.  The  first 
annealing  of  black  plate  and  the  or- 
dinary annealing  of  sheets^  is  made 
necessary  by  whal   occurs  to  th( 

hot  rolls,  the  final  passes  being 
at  such  a  low  temperature  that  the  steel 
is  made  hard. 

1  I      r  eold  working  processes  also  in- 
fcroduce    the    necessity    for    annealing. 
Cold    drawn   seamless   tubing,    for   in- 
stance, musl  be  annealed  and  the  same 
is  truL-  in  wire  drawing,  only  a  certain 
number  of  operations  being  possible  un- 
til the  steel  becomes  so  hard  and  brittle 
that  its  original  condition  must  be  re- 
>re  it  can  be  worked  further. 
T       :     -    ->  of  annealing  merely  re- 
-  that  the  steel  be  brought  to  the 
ssary    temperature.      It    does    not 
to  be  held  there.     In  the  case  of 
soft  steel  the  rate  of  cooling  is  not  im- 
portant, while  steel  containing  enough 
To  have  a  hardening  effect  must 
slowly  or  it  will  harden.  The 
annealing  of  light  articles  such  as  tub- 
ing and  wire  therefore  requires  but  a 

Car  and  Locomotive  Buying. 


Freight  Cars  Ordered. 

191'i :   Domestic    105,000 

Export    '. .      20,000 

Total.    1915    125,000 

191C:  Domestic    169,000 

Export    29,000 

Total.    1916    194,000 

I'M?      Domestic    t: 

Export    13.500 

January     16,840 

I  19,566 

Locomotives  Ordered. 

1915:   Domestic    1,500 

Export     800 

Total.    1915     2,300 

!  domestic    2,850 

Export     2,900 

Total.    1916    5,750 

1911     I  lomestic   839 

Export    267 

January    807 

February    299 


short  lime.  In  the  annealing  of  sheets, 
to  prevent  oxidation,  a  large  mass  of 
sheets  are  piled  on  an  annealing  stand 

and  covered  with  an  annealing  box.  In 
order  that  the  heat  may  penetra 
the  center  without  the  outer  portions 
being  made  too  hot  it  is  necessary  that 
tin-  operation  be  conducted  slowly. 
Theoretically  a  single  stheet  could  be  an- 
nealed in  a  few  seconds  but  in  practice 
the  annealing  of  a  box  of  sheets  re- 
quires many  hours. 

Tin  Plate  Movement. 


United  States  imports  and  exports  of  tin 

plate  in  gross  tons  have  been  as  follows, 
the  imports  of  course  including  those  for 
drawback   purposes: 

Imports.  Exports. 

1906    56,983  12,082 

1907    57,773  10,293 

1908    58,490  11,878 

1909    62,592  9,327 

1910    66,640  12,459 

1911    14,098  61,466 

1912    2,053  81,694 

1913    20,680  57,812 

1914    15,411  59,549 

1H-.     2,350  154,642 

I'M.;    1.008  227,391 

January,   1915    1,608  7,014 

February    265  5,834 

March    53  10,500 

April    44  9,084 

May     24  7,218 

June    75  7,582 

July     71  13,895 

August     50  21,939 

September    31  22,271 

October    15  17,018 

November   54  15,538 

December    61  I 

Jam, . try,    1916    62  12,178 

February    107  13,534 

March    44  20,364 

April     179  21,385 

May    39  2! 

June    91  89,781 

July     150  18,760 

August    105  18,757 

September    51  18,770 

October   m  L4.195 

N'ovcmbcr    38  15,816 

December    34  18,229 
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The  Iron  and  Steel  Situation. 


Stiffening  Markets  in  February. 


The  diplomatic  break  with  Germany 

of  February  3rd  was  followed  by  in- 
creasing activity  in  the  iron  and  steel 
market-,  and  rising  prices  at  many 
points.  It  is  better  to  make  the  state- 
ment as  one  of  sequence  of  facts  than 
to  make  a  tacit  assumption  that  there 
was  a  case  of  cause  and  effect.  Simi- 
larly. ]■  is  well  to  say  that  the  German 
peace  proposal  of  December  12th  was 
followed  by  decidedly  quieter  condi- 
tions in  the  market.  In  each  case  the 
influence  of  the  holiday  period  with  the 
customary  year  end  adjustments  is  to 
be  taken  into  account.  There  was  rea- 
son to  believe  that  the  quietness  of  the 
last  thiee  weeks  of  December  was  at- 
tributable in  considerable  part  to  this 
seasonal  influence.  On  the  other  hand 
there  is  less  reason  to  attribute  the  in- 
crease in  activity  in  February  to  the 
passing  of  the  seasonal  influence,  be- 
cause such  increase  in  activity  could 
occur  in  the  latter  part  of  January,  but 
no  distinct  improvement  was  noted 
even  in  the  first  few  days  of  February. 
Price  Advances  Important. 

It  is  necessary  to  emphasize  the  fact 
that  iron  and  steel  prices  have  been  ad- 
vancing, for  there  has  been  a  change  in 
the  view  point  whereby  there  is  a  dis- 
position to  underrate  the  importance  of 
advances.  When  the  market  was  in 
full  swing.  September  to  November. 
1916,  inclusive,  announcement  of  a 
price  advance  met  the  attitude  "there's 
another  advance!"  After  December 
12th  the  observer  unconsciously  put 
himself  in  the  attitude  of  regarding  the 
market  on  the  defensive,  and  announce- 
ment of  a  price  advance  was  received 
in  a  different  spirit,  there  being  a  dis- 
position to  regard  the  advance  as  "on 
paper."  or  exceptional,  or  something  of 
that  sort.  In  some  eases  it  was  reason- 
ed that  the  product  advanced  had  been 
low  relative  to  prices  of  other  products, 
hence  the  advance  was  merely  an  ex- 
eeptioiial   one.  by  way   of  equalization. 

The  price  advances  have  been  more 
important  than  the  general  appraisal 
would  have  it.  The  advances  since  De- 
eember    12th   have   covered   everv   im- 


portant finished  steel  product,  bars, 
plates,  shapes,  wire  products,  tubular 
good,  sheets  and  tin  plates.  Averaging 
prices,  as  is  done  in  our  composite  fin- 
ished steel,  the  average  advance  from 
January  1,  1915,  when  the  movement 
started,  to  December  15th,  was  $1.73 
per  net  ton  per  month.  From  Decem- 
ber 15th  to  March  5th,  including  the  ad- 
vances of  the  latter  date  in  wire  and 
pipe,  the  average  was  $2.16  per  month, 
or  one-fourth  more  than  the  previous 
average. 

This  is  a  very  significant  and  impor- 
tant fact.  If,  during  the  period  in 
which  common  thought  was  first  direct- 
ed to  the  possibilities  of  the  war  being 
terminated  at  an  early  date,  and  was 
afterwards  directed  to  the  probability 
that  the  United  States  would  enter  the 
Mar.  prices  advanced  more  rapidly  than 
formerly,  no  one  can  venture  to  think 
that  price  advances  have  ceased,  that 
the  market  has  reached  its  top. 
Advances  in  Pig  Iron. 
The  facility  with  which  pig  iron  has 
advanced  in  the  past  six  months  is  in 
striking  contrast  with  its  sluggish  re- 
sponsiveness in  the  earlier  period,  dur- 
ing which  conditions  in  the  steel  mar- 
ket were  growing  stronger  rapidly  and 
juices  were  advancing  sharply.  In  first 
sieven  months  of  1915  and  in  the  first 
eight  mouths  of  1916  pig  iron  did  not 
advance.  The  advances  were  confined 
to  the  last  five  months  of  1915  and  to 
the  past  six  months.  There  were  buy- 
ing movements  from  which  much  great- 
er results  could  have  been  expected. 

The  advance  of  the  past  six  months,  on 
the  other  hand,  has  occurred  with  rela- 
tively light  buying.  Producers  became 
more  courageous  or  consumers  became 
more  fearful.  Probably  both  influences 
contributed  to  the  facility  of  the  ad- 
vance. Most  of  the  pig  iron  production 
for  the  first  half  of  1917  had  been  sold 
before  the  advance  of  the  past  six 
months  started,  but  it  has  been  brought 
1 1 1 >  to  date  without  a  very  large  part 
of  the  second  half  output  being  sold, 
and  thus  many  consumers  are  faced 
with  the   prospect    of     paying    almost 
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twice  as  much  for  their  second  half  de- 
liveries  as  they  will  have  paid  for  their 
nr>t  half  iron. 

The  advances  in  pig  iron  in  February 
are  to  be  regarded  as  in  the  nature  of 
equalizations,  when  certain  descriptions 
of  iron,  or  iron  in  certain  districts,  had 
become  extremely  scarce  for  early  de- 
liveries and  certain  prompt  deliveries 
therefore  advanced,  other  market  de- 
partments then  following. 

For  instance,  at  the  beginning  of  Feb- 
ruary valley  foundry  iron  was  readily 
bringing  $35.  furnace,  for  prompt  de- 
livery—not  prompt  shipment,  as  there 
were  b<  Hers  who  could  ship  promptly 
hut     tint     ov   r    Mich    railroad    lines    as 


would  ensure  dispatch,  while  the  Chi- 

cag arkel  was  $30  at  furnace,  when 

normally  that  market  is  50  cents  to 
$1.50.  \n  additional  stage  to  the  lack 
of  parity  was  the  fact  that  while  Chi 
eago  iron  was  low  relative  to  valley, 
southern  iron  was  low  relative  to  Chi 
eago,  as  it  was  not  over  $24,  Birming- 
hatn  at  the  outside,  with  a  $4.00  rate 
to  Chicago  against  the  Chicago  dis- 
trict's switching  charge  of  50  cents, 
making  a  disparity  at  Chicago  of  fully 
$2. 50  between  southern  and  local  iron. 
Only  occasionally  for  years  has  south- 
ern iron  been  able  to  penetrate  to  Pitts- 
burgh, but  at  that  time  with  a  Birm- 
ingham rate  to  Pittsburgh  of  $4.55  and 


Pig  Iron  Prices. 


(Averaged  from  daily  quotations;  at  Philadelphia,  Buffalo,   Cleveland 
Chicago,  prices  are  delivered. 


and 


1(15 

Bfwfmfr 

Basic. 
Valley  - 

No.  2  fdy.     Basic 
Phlla. 

No  2  X  My. 
Fhila.       Buffalo 

Cleve- 
land. 

No.  2  fdy. 
Chi- 
cago. 

Birm- 

inch;in 

Ferro- 

manean- 

Fur- 
nace 
coke  x 

Jan.    . 

13.75 

12.50 

12.75 

13.50 

14.45 

13.25 

13.25 

13.45 

9.50 

68.00 

1.S5 

Feb.   . 

13.64 

12.50 

12.75 

13.50 

14.50 

13.25 

13.25 

13.50 

9.50 

68.00 

1.55 

Mar.  . 

13.60 

12.50 

12.75 

13.50 

14.05 

12.74 

13.25 

13.39 

9.42 

78.00 

1.53 

April    . 

13.60 

12.50 

12.75 

13.40 

14.05 

12.69 

13.25 

13.50 

9.25 

78.00 

1.55 

May   . 

13.60 

12.50 

12.75 

13.25 

14.25 

13.17 

13.25 

13.50 

9.47 

91.00 

1.50 

June  . 

13.75 

12.57 

12.70 

13.42 

14.25 

13.08 

13.25 

13.50 

9.50 

100.00 

1.50 

July   . 

13.98 

12.87 

12.72 

13.83 

14.28 

12.83 

13.20 

13.50 

9.61 

100.00 

1.67 

Aug.  . 

15.12 

13.98 

13.71 

14.83 

14.91 

13.83 

14.08 

13.88 

10.77 

100.00 

1.54 

Sept.   . 

15.93 

14.80 

14.50 

16.70 

15.91 

15.43 

15.04 

14.30 

11.22 

107.50 

1.06 

Oct.   . 

16.00 

15.00 

14.58 

17.25 

16.25 

15.75 

15.25 

15.08 

11.71 

105.00 

2.18 

Nov.  . 

16.67 

15.88 

15.82 

17.40 

16.95 

16.73 

16.47 

17.50 

13.14 

100.00 

2.35 

Dec.   . 

19.19 

17.73 

17.98 

18.01 

18.81 

18.02 

18.13 

18.48 

14.00 

105.00 

2.85 

Year 

14.90 

13.78 

13.81 

14.88 

15.25 

14.23 

14.31 

14.47 

10.59 

91.71 

1.79 

1916 

Jan.   . 

21.00 

18.00 

18.50 

19.24 

19.71 

18.25 

18.80 

19.00 

14.92 

115.40 

3.14 

Feb.   . 

20.50 

17.88 

18.50 

19.50 

19.75 

18.25 

18.80 

19.00 

14.64 

139.00 

3.41 

Mar.  . 

20.67 

18.48 

18.50 

19.60 

19.77 

18.77 

18.86 

19.24 

15.00 

175.00J 

3.45 

April 

21.00 

18.48 

18.50 

20.50 

20.20 

19.2^ 

19.00 

19.50 

15.00 

175.00 

2.45 

May  . 

21.00 

18.21 

18.44 

20.50 

20.25 

19.15 

19.08 

19.50 

15.00 

175.00 

2.34 

June   . 

21.00 

18.25 

18.39 

19.90 

20.04 

18.75 

19.30 

19.50 

14.63 

175.00 

2.54 

July  ■ 

21.00 

18.00 

18.25 

19.15 

19.75 

18.75 

18.80 

19.50 

14.00 

175.00 

2.6S 

Aug.  . 

.   21.00 

18.00 

18.27 

19.00 

19.58 

18.75 

18.57 

19.17 

14.00 

175.00 

2.75 

Sept. 

21.32 

18.27 

18.58 

19.50 

19.50 

19.04 

18.67 

18.75 

14.38 

165.00 

2.94 

Oct.   . 

23.81 

20.17 

20.56 

20.52 

20.58 

20.48 

19.87 

19.79 

15.35 

165.00 

5.69 

Nov.  . 

.   29.40 

24.80 

25.60 

24.68 

25.00 

27.31 

24.58 

25.70 

19.72 

165.00 

6.91 

34.84 

29.84 

29.84 

30.27 

33.81 

30.48 

29.34 

23.38 

170.00 

9.00 

Year 

23.05 

19.87 

20.16 

10.96 

21.20 

20.67 

20.40 

20.67 

15.84 

1917. 

Jan.    . 

35.00 

30.00 

30.00 

30.00 

31.48 

30.95 

30.50 

24.27 

9.44 

Feb.    . 

30.00 

30.00 

31.  or, 

31.78 

31.42 

24.13 

21.00 

10.57 

•  c 

nalOm. 

re;     t  Bl   esq  . 

delivered.      *    P 

orapt,   i 

lellevUM 
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a  valk-y  rate  of  95  cents,  the  disparity 
was  *7.40. 

On  account  of  the  traffic  situation  the 
districts  were  isolated  and  each  made 
its  own  market,  for  prompt  delivery. 
During  February  the  process  of  equal- 
ization started,  Chicago  advancing  con- 
siderably and  Birmingham  still  more, 
with  a  prospect  that  Birmingham  will 
soon  be  fully  established  at  $30  mini- 
mum. In  the  first  two  or  three  days 
of  March,  however,  valley  iron  estab- 
lished a  second  half  market  at  $35, 
when  that  price  had  originally  been 
purely  one  for  small  lots  for  quick  de- 
livery. 

While  the  process  of  equalization 
has  been  working,  it  has  been  work- 
ing   slowly    and    the    influences    dis- 


torting the  price  structure  have  con- 
tinued to  work.  The  railroad  situa- 
tion was,  as  already  suggested,  largely 
responsible  for  the  disparities,  but 
there  has  remained  a  curious  one  with 
which  the  railroads  have  no  connec- 
tion, for  at  the  beginning  of  February 
second  half  valley  foundry  iron  was 
established  at  $35  wdiile  basic  iron  was 
quotable  at  $30.  The  cost  of  produc- 
tion is  about  the  same  and  the  two 
grades  have  usually  been  not  over  25 
cents  apart. 

While  there  has  been  an  extreme 
scarcity  of  pig  iron  at  some  consuming 
plants,  no  adequate  case  has  been  made 
out  for  there  being  a  continuous 
scarcity  of  pig  iron  in  general.  There 
remain  some  stocks,  and  furnaces  are 


Finished  Steel  Prices. 


(Averaged  from 

daily 

quo 

ation 

5.    f.O.l 

.  Pittsburg 

h.) 

Grooved 

—  Sheets 

Comp. 

mi.-. 

Shapes 

Plates, 

Bars, 

Pipe,  Wire, 

Wire 
Nails. 

Steel 

Skelp.   Black. 

Galv. 

Blue 
Annld. 

Tin 

plate. 

Fin. 

steel. 

January   . . 

.    1. 10 

1.10 

1.10 

81 

1.34 

1.54 

1.13 

1.80 

2.80 

1.30 

3.10 

1.4554 

February   . 

.    1.10 

1.10 

1.10 

80% 

1.38 

1.58 

1.13 

1.80 

3.09 

1.30 

3.10 

1.4716 

March 

1.15 

1.15 

1.15 

80 

1.40 

1.60 

1.13 

1.80 

3.40 

1.30 

3.15 

1.5098 

April    .... 

1.20 

1.20 

1.20 

80 

1.37 

1.57 

1.13 

1.80 

3.40 

1.33 

3.20 

1.5357 

May    

1.20 

1.17 

1.20 

79 

1.35 

1.55 

1.14 

1.80 

3.60 

1.35 

3.11 

1.5381 

June    

1.20 

1.15 

1.20 

79 

1.35 

1.55 

1.15 

1.75 

4.80 

1.33 

3.10 

1.5312 

July    

1.25 

1.22 

1.27 

79 

1.38 

1.58 

1.18 

1.74 

4.65 

1.32 

3.10 

1.5692 

August    . . 

.     1.30 

1.26 

1.30 

79 

1.38 

1.61 

1.25 

1.85 

4.40 

1.37 

3.10 

1.6059 

September 

.    1.33 

1.33 

1.35 

79 

1.54 

1.69 

1.28 

1.91 

3.68 

1.51 

3.10 

1.6506 

October  . . 

. .    1.44 

1.42 

1.43 

79 

1.63 

1.78 

1.40 

2.03 

3.57 

1.60 

3.15 

1.7264 

November 

.     1.63 

1.63 

1.63 

78 

1.72 

1.87 

1.56 

2.30 

4.07 

1.90 

3.45 

1.9089 

December 

.    1.75 

1.75 

1.75 

78 

1.88 

2.03 

1.70 

2.53 

4.75 

2.26 

3.60 

2.0329 

Year 

1.30 

1.29 

1.31 

7954 

1.48 

1.66 

1.27 

1.94 

3.85 

1.49 

3.19 

1.6280 

1916 

January   . . 

.    1.87 

1.90 

1.87 

76& 

1.98 

2.13 

1.75 

2.60 

4.75 

2.55 

3.75 

2.1410 

February  . 

.  .   2.06 

2.16 

2.06 

75y2 

2.11 

2.26 

1.94 

2.60 

4.80 

2.65 

3.83 

2.2988 

2.36 

2.53 

2.36 

73% 

2.25 

2.40 

2.24 

2.73 

4.93 

2.85 

4.20 

2.5579 

April    .... 

2.50 

2.75 

2.50 

7VA 

2.25 

2.40 

2.35 

2.89 

5.00 

2.95 

4.70 

2.7166 

May     

.     2.50 

2.83 

2.50 

70 

2.45 

3.50 

2.35 

2.90 

5.00 

3.00 

5.46 

2.8043 

2.50 

2.90 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

4.80 

3.00 

5.75 

2.8300 

July    

2.50 

2.90 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

4.40 

2.90 

6.00 

2.8425 

August    . . 

.     2.54 

2.94 

2.56 

70 

2.53 

2.58 

2.35 

2.90 

4.20 

2.90 

5.54 

2.8588 

September 

..  2.60 

3.00 

2.60 

69K 

2.55 

2.60 

2.35 

2.91 

4.20 

2.90 

5.75 

2  9013 

October  . . 

. .  2.63 

3.07 

2.62 

69 

2.59 

2.64 

2.40 

3.23 

4.50 

3.15 

5.77 

2.9747 

November 

.    2.86 

3.33 

2.76 

esy2 

2.79 

2.84 

2.75 

3.72 

5.34 

3.66 

6.40 

3.2036 

December 

.  .    3.03 
2.50 

3.53 
2.82 

2.93 
2.48 

66 
70% 

2.95 
2.45 

3.00 
2.53 

2.85 
2.34 

4.40 
3.06 

6.27 
4.85 

3.65 
2.99 

7.18 
5.34 

3.4679 

Year    .... 

2.8009 

1917. 

January    3.11       3.61       3.00 

Februarj    .  .  .   3. 25       3.75       3.00 


2.95      3.00       2.85      4.50       6.50      4.25      7.23     3.5249 
3.95      3.00      8.85      4.63      6.75      4.50      7.83       3.6529 
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unlikely  to  lose  production,  from  coke 
scarcity,  etc..  indefinitely  in  the  future 
as  they  did  during  December,  January 
and  February.  In  those  months  pro- 
duction throughout  the  county-  aver- 
aged at  least  10cc  below  normal,  mer- 
chant furnaces  and  steel  works  fur- 
naces being  about  equally  affected. 
Transportation. 
Traffic  conditions  were  very  bad  in 
December  and  January  and  there  was 
only  a  very  slight  improvement  in  Feb- 
ruary, scarcely  enough  to  be  noticed. 
Supplies  of  coke  at  blast  furnaces  were 
insufficient,  and  steel  production  suffer- 
ed in  some  instances  from  lack  of  fuel. 
Shipments  of  steel  were  still  less  than 
I  reduction,    being    hampered    by    ear 


shortage  and  embargoes.  The  accumu- 
lations of  steel  at  mills,  awaiting  ship- 
ment, are  the  Largesl  in  the  historj  of 
the  industry,  but  the  tonnage  is  very 
small  compared  with  the  tonnage  the 
consumers  and  distributors  have  - 
times  carried.  Ai  present  the  buyers 
have  no  stocks. 

Efforts  have  been  made  by  the  rail- 
roads and  the  Interstate  Commerce 
Commission  to  improve  car  supplies,  by 
controlling  their  movement 
things  afford  relief  only  in  spots.  The 
general  situation  is  that  there  is  nut 
enough  motive  power  to  get  from  ears 
the  service  that  should  be  expected  „t 
them.  As  the  temperature  rises  the 
steaming   capacity   of  the   locomo 


U.  S.  Steel  Corporation's  Operations. 


Earnings  and   Unfilled   Orders. 

Earnings  by  Quarters. 

Net  earnings  by  quarters  since  1911: 

Quarter.  1916.  1915.  1914. 

1st    $60,713,624  $12,457,809  $17,994,382 

2nd    81,126,048     27,950,055  20,457,596 

3rd    85,817,067     38,710,644  22,276,002 

4th     105,968,347     51,277,504  10,935,635 

Year   333,625,086  130,396,012  71,663,615 

1913.  1912.  1911. 

1st    $34,426,802  $17,826,973  $23,519,203 

2nd 41,219,813     25,102,266     28,108,620 

3rd 38,450,400     30.063,512     29,522,725 

4th    23,084,330     35,181,922     23,155,018 

Year     ...     137,181,345   108,174,673  104,305,466 


1904.. 
1905.. 
1906.. 
1907.. 
1908 . . 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 


Unfilled  Orders. 
(At  end   of  the   Quarter.) 
First.       Second.       Third.     Fourth. 

4,136,961  3,192,277  3,027,436  4,696,203 

5,579,560  4,829,655  5,865,377  7,605,086 

7,018,712  6,809,584  7,936,884  4,489,718 

8,043,858  7,603,878  6,425,008  4,642,553 

3,765,343  3,313,876  3,421,977  3,603,527 

3,542,590  4,057,939  4,796,833   5,927,031 

5,402,514  4.237,794  3,158,106  2,674,757 

3.447.301  3,361,058   3,611,317  5,084,761 

5,304,841  5,807,346  6,551,507  7,932,164 

7,468,956  5,807,317  5,003,785  4,282,108 

4,653,825  4,032,857  3,787,667  3,836,643 

4,285,749  4,678,196  5,317,608  7,805,220 

9,331,001  9,640,458  9,522,584  11,547,286 


Bookings  and  Shipments. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column 
Ship-  Book-      Dif-  Dif- 

ments.  ings.     ference.     ference. 

1915—  %         %  %  Tons. 
January     ..44         81         +37         +411,928 
February    ..57         66         +9         +  96,800 

March   67         60         —  7         —  89,622 

April   71         63         —8         —   93,505 

M»y   76         85  +9  +102,354 

June    79       113         +34         +413,598 

July     83        104  +21  +250,344 

August    91         89         —  2         —  20,085 

September  .  98  133  +35  +409,163 
October    ...    103        172  +69  +847,834 

November  .  102  186  +84  +1,024,037 
December   .    102       152         +50         +615,731 

1916 — 

January  ...  102  112  +10  +116,547 
February    ..    102       157         +55         +646,199 

March   104       164         +60         +762,035 

APril    104        146  +42  +498,550 

May   104         82         —22         —297,340 

June    104         82         —22         —297,340 

July    90         86         —  4         —  46,866 

September   .96         87         —  9         137,773 

October  ...  106  145  +39  +492,676 
November  .  104  189  +85  +1,043,282 
December    .     96       136         +40         +488,744 

1917— 
January    ...      92         86         —  9         — 
Total  unfilled  obligations,  January  31,  i:nr. 
11,47  1,054  tons. 
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increases  and  in  that  direction  chiefly 
lies  such  relef  as  can  reasonably  be  ex- 
pected. 

Steel  Bookings. 

A  large  tonnage  of  business  went  on- 
to books  of  steel  mills  in  February,  pos- 
sibly as  large  a  tonnage  as  was  ship- 
ped. There  was  no  spectacular  buy- 
ing, no  array  of  important  new  projects 
for  which  steel  was  bought.  Rather  the 
business  was  in  the  form  of  mills  book- 
ing their  regular  customers  for  addi- 
tional periods,  merely  giving  them  the 
regular  form  of  contract  protection. 
Thus  the  automobile  and  agricultural 
implement  makers  covered  unite  large 
in  steel  bars  for  second  half,  and  they 
are  ready  to  complete  their  sheet  buy- 
ing when  the  sheet  mills  are  willing  to 
enter  the  tonnage. 

Locomotive  buying  in  February  was 


fair  while  ear  buying  was  rather  light, 
though  impressive  considering  the  very 
high  prices. 

Influence  of  War. 
It  is  surmised  that  some  important 
steel  orders  have  been  placed  by  the 
government  in  connection  with  prepara- 
tions for  war.  but  secrecy  surrounds 
whatever  has  been  done.  Precedence 
will  be  given  to  all  government  orders 
to  the  extent  desired  by  the  government 
and  this  will  be  at  the  expense  of  do- 
mestic business  rather  than  by  delay 
in  filling  export  orders,  as  there  would 
be  no  efficiency  in  conducting  a  war  in 
that  manner.  Irrespective  of  the  case 
of  American  vessels,  the  Entente  Allies, 
which  have  been  taking  the  great  bulk 
of  our  iron  and  steel  exports,  will  pro- 
vide vessels  for  the  material  as  long  as 
there  are  any. 


United  States  Pig  Iron  Production. 


Official  Statistics  for 
Number  of  Stacks. 


In 

June  30 

1916. 


Dec.  31,  1916. 
In.      Out.  Total. 


■.mi 


i.;: 


\l  .i  -  sachusetts 

<  cticut    . 
New   York    .  . 
X  e  w    J  i 
Pennsylvania 

Maryland      4 

Virginia    9 

g  i  a     0 

Texas   0 

Alabama     -1 

\\  est    Virginia    .  .  1 

Kentucky      4 

Mississippi    " 

Tennessei       . .  12 

i  thlb   '•'■ 

[llinois    .        ......  23 

1  ndiana    10 

Michigan     12 

\\  isconsin    6 

Minnesi  >ta    :; 

\fissouri     ' 

° 

i  Colorado    ' 

° 

\\  ashi-ngton    •  •  ■  •  0 

California     " 


24 

it) 
14 
S 
3 
2 
0 
6 
1 
0 

n 


1916— Gross  Tons. 

Prod" 


First  half.  Second  half. 

4,700  1,019 

1.214,037  1,138,498 

8,286,076  8,220,208 

243,895  257,557 

202.:;;  197,108 


1,366,728 


26S,S59 

162,009 

4,250,790 

1,938,152 

1,073,768 


193,365 
4,352,105 
1,984,360 

1,147,940 


Year. 

5,719 

2.;;:>2.5:s5 

L6,506  '-'si 

501,452 


554,590 

3,602,895 
3,922,512 

2,221  708 

8U.325 


4:s~,633 


I 


344 


19,619,: 


39,434,797 
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Production  by  Grades,   Half  Years. 

halt.            Second  halt.  Change. 

IS    6,839,177  7,583,380                    +  11.0% 

3,830,085  -  354,002 

Foundry     3,086,410  57,234                   — 19.9% 

ble     160,839  160                          —0.0% 

Forge   169,306  179,1                       +5.8% 

Spiegel  and  ferromanganese   189,046  188 

.or    14,659  —     :2CU 

'.     19,619,522  19,815.275                   —  1.0% 

Physical  Condition  on  Delivery. 

1015.  1916. 

Molten    I        i.S  33,101,018 

5,076,469  6,584.15-: 

Machine  cast   8,278,357 

Chill    cast    740,413  1,442,576 

Direct   castings    21,  2S,694 

39,916,213  39.434.797 


Physical  Condition,  Bessemer  and  Basic. 
1915. 


Cast.  Molten. 

■ner     3,064.4-4  7,458,822 

3.444.445 


Cast. 
4,588,594 


Molten. 


Merchant  and  Steel  Works  Production. 


2. t;. ;.<;:: 

Bessemer  and  low  phosphorus  1,9" 

Foundry,  including 

Malleable     

>r  mill    i 





■her  grades    

il     ii 


For  maker*s 

use. 

Total. 

15,207.410 

17,684,08  < 

12,445,594 

14,42 

80,44S 

0 

921,486 

,729 

158,366 

221.532 

194,002 

35,684 

89,245 

28,181,480 

39 

Charcoal  Iron. 
Kinds  r,f  iron.  1912.  1913.  1914.  1915. 

8,964  10  5,323 

Hol  and  warm  bias 

347,025  !    »,981 

*  Includes  iron  made  with  charcoal  and  electricity   from    1912   to   1915.   inc. 
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Comparison  of  Security  Prices. 

Range  for  1915  Range  for  1916  Range  for  1911  t  lining, 

Feb.  23, 

Iron  and  Industrial  Stocks.     High.  Low.  High  Low.  High.  Low.  1917. 

Allis-Chalmers   Mfg 49%         7J4  38  19  29             20%  24% 

Allis-Chalmers  Mfg.  pfd 85%       33  92  70%  85%         79%  32 

American    Can    68%       25  68%  44  51%         36  42% 

American  Can  pfd 113%       89  115%  107%  110%  107  110 

American   Car   &   Fdy 98           40  78%  52  69%         57  64 

American    Locomotive    73%       19  9S%  58  82%         02%  69 

American  Smelt'g  &  Refining  108%       56  123%  88%  110%         93%  95% 

American  Steel  Foundries 74%       24%  73  44  63             52  59% 

American  Zinc,  Lead  &  Smelt'g  71           67%  97%  293^  41%         31%  36% 

Anaconda    Copper    91%       49%  105%  77  86%         70  79% 

Baldwin    Locomotive     154%       26%  118%  52  62            43  52% 

Bethlehem   Steel    600           46%  700  415  515  119 

Bethlehem  Steel  pfd 184           91  168  126  135  123  123 

Chino    Copper    57%        3234  74  46%  57%          48%  55 

Colo.   Fuel  &  Iron  Co 66%       21%  63J<  38%  49%         38%  45% 

Crucible    Steel    109%       18%  99%  50%  69%         50%  6454 

Crucible  Steel  pfd 112%       84  124%  108%  117%  107  112% 

Driggs-Seabury     119%  45%  60             39%  52% 

General   Electric    185%  138  187%  159  171%  161  161% 

Granby  Consolidated   91           79%  120  80  92%         75%  S7% 

Great  Northern  Ore  Prop.    ..      54           25%  50%  32  38             27% 

Gulf  States  Steel 193  71  137            99%  106 

International    Harv.    of    N.    J.    114           90  120%  108%  123  112%  117 

Inter.  Harv.  of  N.  J.,  pfd 120  100  122  114  121  118  121 

International  Harv.  Corp 85           55  90%  68%  88            75%  79 

Inter.  Harv.  Corp.  pfd 114           90%  114%  104%  114  110%  111 

Lackawanna   Steel    94%       28  107  64  89%         70%  77 

National    Enam.    &    Stamp.    ..    36%         9%  36%  19%  34%         24  32 

National  Enam  &  Stamp,  pfd.      97           79  100%          90%  98             95%  96 

National    Lead     70%       44  74%  57  61%         52 

National    Lead    pfd 115  104%  117%  111%  114  111%  112% 

New   York   Air   Brake    16434       56%  186  118  155  128  lit", 

Pressed    Steel    Car    78%       25  88%  42%  83%         72%  75% 

Pressed   Steel  Car  pfd 106           86  108  98%  106  100%  104 

Railway  Steel   Spring    54          19  <i;i         32  53%         43  49 

Railway   Steel   Spring  pfd.    ..    102           86%  104%          95%  101  100  100 

Ray  Consolidated  Copper  ... .     27%       15%  37            20  28%         23  26% 

Republic   Iron   &  Steel    57%       19  93  42  83%         60  76 

Republic  Iron  &  Steel  pfd.   ..   112%       72  117  101  105%         99  102 

Sloss-Sheffield    66%       22  93%         37  71             50  60 

Sloss-Sheffield    pfd 102           85  103%         91%  99             94  99 

Texas    Company    237  120  2411/,  177%  243  200 

U.  S.  Cast  Iron  Pipe    31%         8  28%         16%  23%         17  19% 

U.  S.  Cast  Iron  Pipe  pfd 55%       32%  67%         48%  62%         54 

U.  S.  Smelting  &  Refining 81%         57  67%         52%  56^ 

U.  S.  Smelting  &  Refining  pfd 53%         50  52%         50%  51 

U.   S.   Steel   Corporation    ....      89%       38  I  "'    i         79%  115%         99  ins 

U.    S.    Steel    Corporation   pfd.    117  102  123  115  121%  1163/j  117% 

Utah    Copper    81%       48%  L30            74%  112%         97 

Virginia  Iron,  Coal  &  Coke   .     74          38                            41  59            46  54 

Westinghouse  Elec.  &  Mfg.  ..    74%      32  71%        51%  55%        16 
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Comparison  of  Metal  Prices. 


Range 

r..r  1916 

Range  i 

to*  1919 

Range  for  1911 

i  Unfai*. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

Feb.  28, 

Pig  Iron 

1917. 



21.00 

i:;.60 

35.00 

20.00 

35.00 

35.00 

35.00 

•  Basic,   valley    

18.00 

12.50 

30.00 

30.00 

30.00 

30.00 

foundry,  valley    .... 

12.50 

30.00 

30.00 

30.00 

i    fdy.    Philadelphia. 

19.50 

14.00 

32.75 

Iry,  Cleveland   . 

13.00 

18.50 

30.95 

34.00 

<    f  undry,    Buffalo. 

11.75 

35.00 

18.00 

35.00 

icago    .. 

13:00 

1S.00 

34.00 

30.00 

South'n  Birmingham 

14.50 

9.25 

25.00 

14.00 

27.00 

24.00 

27.00 

Scrap  Iron  and  Steel. 

g    steel,   Pitts 

18.00 

11.00 

27.00 

16.00 

25.00 

22.00 

22.50 

Phila.  .. 

16.25 

9.50 

14.75 

24.50 

20.50 

.   Chicago 

8.75 

24.00 

14.50 

24.50 

21.50 

21.75 

No.  1  R.  R.  wrought,  Pitts. 

10.75 

29.00 

L7.50 

23.00 

19.50 

19.75 

Pittsburgh   

•  L.OO 

>       M 

14.75 

22.50 

Iron  and   Steel   Products 

ill    

28.00 

38.00 

28.00 

38.00 

38.00 

38.00 

! '  ttsburgh  

1.90 

1.20 

3.25 

1.90 

3.25 

3.25 

1  liiladelphia   . . . 

3.16 

2.06 

3.16 

3.16 

3.16 

Steel  bars,  Pittsburgh   .... 

1.80 

1.10 

3.00 

1.85 

3.00 

3.00 

3.00 

Tank  plates,  Pittsburgh    .. 

1.60 

1.10 

1.85 

3.75 

3.50 

3.75 

ral  shapes.  Pitts.    . . 

- 

1.10 

3.10 

1.85 

3.25 

3.10 

3.25 

p,  Pitts.. 

1.75 

1.12'; 

1.75 

2.85 

2.85 

2.85 

Black  sheets,  Pittsburgh   . . 

2.60 

1  70 

4.50 

2.60 

4.75 

4.50 

4.50 

Pittsburgh    .. 

5.00 

6.50 

4.15 

7.00 

6.25 

6.50 

Pittsburgh    

3.10 

8.00 

7.00 

8.00 

rgh   .... 

2.10 

1.50 

2.10 

3.00 

3.00 

3.00 

pe,    Pittsburgh    .... 

81% 

64% 

78% 

64% 

62% 

Connellsville  Coke  at  ovens. 

*   furnace    

J.  50 

1.50 

12.00 

2.50 

13.00 

8.00 
10.00 

11.50 

■  Foundry   

2.00 

3.25 

15.00 

Metals — New  York. 

-,:  oo 

32.00 

56.00 

37.50 

55.00 

42.50 

51.00 

IP,. 00 

23.00 

36.00 

28.00 

35.50 

'  vtic    copper    

36.00 

23.00 

37.00 

27.75 

36.50 

copper   

22.00 

12  7n 

34.00 

22.00 

44.00 

26.50 

42.00 

33.50 

44.00 

Sheet  copper   

42.00' 

28.00 

Lead    (Trust    price) 

7.00 

r.50 

5.50 

8.50 

8.50 

5.70 

21.17*4 

45.00 

8.37J4 
10.50 

11.05 
35.00 

9.17*4 

14.25 

10.80 
32.00 

&  Jap.   a;; 

40.00 

13.00 



60.00 

18.75 

- 

my4 

55^ 

79 

74  H 

77 

S'c.  Louis. 

• 

7.50 

."■.4  5 

10.00 

7.30 

9.75 
10.62*4 

21.00 

-  20 

10.87J  '< 

9.00 
21.00 



inciter) 

9.00 

15.00 

21.00 

London 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

190 

• 

161*4 

1 53 

1  16 

130 

139 

' 

30*4 

30*4 

110 

i  10 

1 1 

17 
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Railroad  Earnings. 


Railroad  earnings  per  mile  of  road,  of  roads  having  annual  operating  revenues 
above  §1. 000,000,  this  being  about  230,000  miles  or  about  90%  of  the  total  steam  rail- 
way mileage;  compiled  by  the  Bureau  of  Railway  Economics  from  reports  furnished 
the    Interstate    Commerce    Commission. 

1913-14 1914-15  


Revenue.  Expenses.  Net.    Revenue.  Expenses.  Net. 


July    

August  . . 
September 
October  . . 
November 
December 
January  . . 
February  . 
March  .... 

April  1,038 

May  1,047 

June  1,097 

Fiscal  year  13,483 


$1,183 
1,244 
1,257 
1,314 
1,180 
1,116 
1,031 
914 
1,091 


$837 
856 
854 
891 
884 
821 
795 
746 
801 
782 
800 
789 
9,801 
1916-17 


$346 
388 
403 
423 
337 
298 
225 
168 
290 
256 
247 
308 


$1,127 

1,174 

1,185 

1,171 

1,026 

993 

939 

900 

1,015 

1,013 

1,044 

1,094 

12,678 


$786 
788 
783 
787 
734 
730 
718 
680 
722 
724 
735 
732 

8,915 


$341 
386 
402 
384 
292 
263 
221 
220 
293 
289 
309 
362 

3,763 


1915-16  

Revenue.  Expenses.  Net. 

$1,130  $750  $380 

764 


1,190 
1,251 
1,323 
1,303 
1,253 
1,133 
1,140 
1,260 
1,223 
1,307 
1,302 
14,818 


774 
815 
801 
802 
797 
800 
844 
827 
857 
851 
9,684 


426 
477 
508 
5tf2 
451 
336 
340 
416 
39« 
450 
451 
5,134 


Revenue.  Expenses.  Net. 


July  

August  . . 
September 
October  . 
November 


$1,315 
1,418 
1,409 
1,466 

.   1,396 


882 
881 
910 
894 


$467 
536 
528 

556 
502 


Wage  Scale  Averages. 

Sworn  averages  of  prices  obtained  by 
mills  for  shipments  in  months  named,  used 
in  fixing  wages  under  Amalgamated  Asso- 
ciation sliding  scales.  The  figures  represent 
the  rates  used,  the  actual  ascertained  aver- 
ages lying  between  the  figure  given  and  the 
one  five  points  higher.  Base  sizes  of  iron 
bars;  average  of  26,  27  and  28  gauges  black 
sheets;  tin  plate  per  base  box,  100-pound. 
Bar  Iron. 

1914.         1915. 
January-February.     1.1590       1.024 

March-April    1.176         1.087 

May-June     1.1257        1.10 

July-August    1.0928       1.15 

September-October    1.0847       1.15 
November-Dec'ber     1,037        1.30 
average  ....   1.1125      1.144 


1916. 


1916. 
1.40 
1.60 
1.85 
1.95 
2.00 
2.15 
1.83 
Sheets  and  Tin  Plates. 

Sheets.     Tin  Plates. 


January-February    2.25 

March-April    2.50 

May-June    2.60 

July-August    2.70 

September-October   2.75 

November-December   ..  2.80 

Year'-  a\  i  rage   


3.50 
3.70 
3.90 
4.05 
4.10 

4.::r» 
3.92 


Pig  Iron  Production. 

Rates  per  annum,  including  charcoal  pig. 

August,    1915     31,800,000 

September    35,000,000 

October   37,100,000 

November   37,350,000 

December    38,000,00-0 

January,  1916   37,850,000 

February   39,200,000 

March     39,600,000 

April    39,600,000 

May    39,800,000 

June    39,500,000 

July   38,350,000 

August   39,200.000 

September    39,300,000 

October   41,700,000 

November  40,700,oof 

December   37,700,000 

January,   1917    37,450,000 

On    February    1st    37,600,000 

Actual  production: 
1910    27,303,567 

1913    30,966,152 

1914    23,332.244 

1915    29,916,213 

1916     39,434.797 


1911 
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Composite  Steel. 
Computation  for  March   1,  1911 


Pounds.         G 

roup. 

Price.     Extension. 

Bars 

3.00 

7 

500 

Plates 

5.625 

1  ■- 

Shapes 

3.25 

4.875 

'   - 

Pipe 

3.75 

.". 

625 

Wire    nails 

3.00 

4.500 

l 

Sheets  (28 

d.)   4.::. 

4 

750 

Tin 

plates 

8.00 

4.000 

B7  "i 

One  po 
raged    f 

and    .    . 

3.6875 
ations: 

Av< 

rom    daily    quo 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

1.7731 

1.5394 

1    +:.:.4 

-.M  no 

Feb. 

1.7625 

1.5794 

1.4716 

1.7646 

1.5638 

1.5098 

2.5579 

April 

1.5337 

1.5357 

2.7165 

May 

1.5078 

1.53S1 

2.8043 

June 

1.7719 

1.4750 

1.5312 

2.8300 

July 

1.7600 

1.4805 

1.5692 

2.8425 

1.7400 

1.5241 

1.6059 

2.8588 

Sept. 

1.7093 

1.6506 

2.9013 

Oct. 

1.6779 

1.5236 

1.7264 

2.9747 

Nov. 

1.6203 

1.4769 

1.9089 

3.2036 

Dec. 

1.558 

1.4324 

2.0329 

3.4679 

Year 

1.7241 

1.5182 

1.6280 

2.8009 

Scrap  Iron  and  Steel  Prices. 

Melting   Bundled   No.   1   R.  R.  No.  1   No.   1  llr:.v; 

»leel.  sheet  Wrought    Cast  Steel.    Mrll'g. 

Pitta.  Pitta.  nils.  Pitta.  Pbila.  Ch'go. 
1915— 

June    11.75       9.37  10.75  11.85  11.25  9.75 

July     12.62       9.60  11.00  12.00  11.85  10.90 

Aug.    14.05  11.40  12.25  12.85  13.70  11.85 

Sep.     14.25  11.90  13.15  13.10  14.70  12.15 

Oct.     14.50  12.00  13.75  13.35  14.50  12.00 

Nov.    16.12  12.55  15.35  13.90  14.65  13.95 

Dec.    17.65  13.15  17.10  14.95  15.60  15.25 

Year   13.25  10.54  12.26  12.40  12.54  10.90 
1916— 

Jan.     17.75  13.40  18.00  15.10  16.30  15.60 

Feb.    17.20  13.60  18.75  15.35  16.25  15.75 

Mar.    18.40  14.80  19.15  15.75  17.15  16.75 

Apr.    1800  14.75  19.25  16.00  18.00  16.75 

May    17.00  13.65  19.65  16.10  17.00  15.90 

June    16.25  13.00  19.00  15.40  15.45  14.80 

July     16.70  12.50  18.80  15.30  15.00  14.30 

Aug.    16.25  11.70  18.15  15.00  15.00  15.30 

Sep.     16.61  11.65  18.35  15.00  15.00  16.00 

Oct.     18.25  11.65  19.30  15.80  15.65  17.35 

Nov.    2C.50  13.75  21.25  17.75  18.25  21.00 

Dec.    25.50  16.00  27.20  21.40  23.95  23.65 

18.37  13.38  19.73  16.16  16.92  16.90 
1917— 

Jan.    23.50  16.25  23.75  20.75  22.75  23.50 

15.75  22.50  19.75  21.15 


Composite   Pig  Iron. 
Computation    ior   March    1.    1917: 

One  ton  Bessemer,  valley   $35.00 

Two   tons   basic,   valley   (30.00)    60.00 

One  ton  Xo.  2  foundry,  valley 3O.00 

One  ton.  No.  2  foundry,  Philadelphia    32.75 

One  ton  Xo.  2  foundry,  Buffalo   35.25 

One  ton  No.  '.'  foundry,  Cleveland  ..     34.00 
One   ton    No.  2   foundry.   Chicago    .. 
Two  tons  Xo.  2  Southern,  Foundry 

Cincinnati   (27.90)    55.80 

Total,  ten  tons   

One  ton 31.530 

Averaged   from   daily   quotations: 

1913.  1914.  1915.  1916.       1917. 

Jan.  17.391  13.492  13.070  18.690     30.752 

Feb.  17.110  13.721  13.079  18.564     30.946 

Mar.  16.775  13.843  12.971  18.857 

April  16.363  13.850  12.914  19.021 

May  15.682  13.808  13.206  18.965 

June  14.968  13.606  13.047  18.552 

July  14.578  13.520  13.125  18.585 

Aug.  14.565  13.516  14.082  18.514 

Sept.  14.692  13.503  14.895  18.697 

Oct.  14.737  13.267  15.213  20.192 

Nov.  14.282  13.047  16.398  25.243 

Dec.  13.838  13.073  17.987  30.082 

Year  15.418  13.520  14.150  20.306 

Unfinished  Steel  and  Iron  Bars. 

(Averaged    from    daily   quotations.) 
Sheet 
Billets.       Bars.         Rods. 
Pitta.        Tilts.        Pitts. 

1915— 

Sep.  26.50T  26.00t  29.75 

Oct.  26.00f  26.00f  31.50 

Nov.  26.20T  26.50f  36.00 

Dec.  30.73T  30.73f  39.50 

Year  13.26  10.54  12.26  12.40 

1916— 

Jan.    32.50T  32.50f  42.00 

Feb.    34.00f  34.00T  48.00 

Mar.   41.00f  41.00f  56.00 

Apr.    45.00  45.00  60.00 

May    43.00  43.00  59.00 

June   42.00t  42.00f  58.00 

July    42.50T  42.50f  58.00 

Aug.    46.00  46.00  58.00 

Sep.    47.00  45.00  58.00 

Oct.    48.00  48.00  59.00 

Nov.    52.75  54.00  65.00 

Dec.    56.96  56.96  70.00 

Year  44.23  44.17  57.53 

1917— 

Jan.     63.50  63.50  75.00 


—Iron 
Phila. 

liars,    deliv.  — 
Pitts.   Ch'go. 

1.49 

1.3* 

1.30 

1.57 

1.45 

1.38 

1.72 

1.54 

1.51 

1.99 

1.83 

1.69 

12.40 

12.54 

10.90 

2  24 

2.02 

1.79 

2.41 

2.25 

1.92 

2.56 

2.40 

2.17 

2.62 

2.50 

2.35 

2.66 

2.60 

2.35 

2.66 

2.60 

2.35 

2.66 

2.60 

2.35 

2.66 

2.60 

2.35 

2.66 

2.70 

2.35 

2.66 

2.75 

2.35 

2.66 

2.85 

2.50 

3.02 

3.19 

2.89 

2.57 

2.59 

2.31 

3.16       3.25       3.00 


Fell.    65.00     66.00     77.00       3.16 

t  Premium  for  open-hearth. 
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Price  Changes  of  Iron  and  Steel  Products 
From  November  4,  1915  to  Date. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails,  merchant  pipe, 
sheets  and  tin  plates  are  given  below,  with  dates.  These  are  the  commodities  used  in 
compiling  our  composite  finished  steel.  In  some  cases  the  dates  named  are  those  upon 
which  prominent  producers  announced  price  changes,  but  more  frequently  the  rates 
are  merely  those  upon  which  our  quotations  were  changed.  A  few  other  price 
changes   are   included. 


1915— 

1916— 

Nov.    4 

Black  sheets 

2.10 

to  2.20 

Feb.    15 

Pipe 

"        4 

Galvanized  sheets  3.60 

to  3.70 

"     21 

Bars 

2.00 

to  2.25 

4 

Bars 

1.50 

to  1.60 

"     21 

Plates 

2.10 

to  2.35 

"     12 

Tin   plate 

3.30 

to  3.60 

"      21 

Shapes 

2.00 

to  2.25 

"      12 

Sheets 

2.20 

to  2.25 

"      21 

Tin  plate 

3.75 

to  4.00 

"     15 

Sheets 

2.25 

to  2.40 

"     29 

Pipe 

75% 

to  74% 

"      15 

Galvanized  sheets  3.80 

to  4.00 

"      29 

Boiler   tubes 

64% 

to  63% 

"     15 

Blue  ann.  sheets 

1.80 

to  2.00 

Mar.     1 

Wire  nails 

2.30 

to  2.40 

"     16 

Wire  nails 

1.85 

to  1.90 

8 

Black  sheets 

2.60 

to  2.75 

"     18 

Bars 

1.60 

to  1.70 

8 

Blue  ann.  sheets 

2.65 

to  2.90 

"     18 

Plates 

1.60 

to  1.70 

"     13 

Bars 

2.25 

to  2.35 

"     18 

Shapes 

1.60 

to  1.70 

"     13 

Plates 

2.35 

to  2.60 

"     18 

Galvanized  sheets  4.00 

to  4.25 

"     13 

Shapes 

2.25 

to  2.35 

"      24 

Galvanized  sheets 

4.25 

to  4.50 

"     15 

Steel  pipe 

74% 

to  73% 

"      30 

Sheets 

2.40 

to  2.50 

"     15 

Boiler  tubes 

63% 

to  61% 

"     30 

Galvanized  sheets  4.50 

to  4.75 

"     23 

Bars 

2.35 

to  2.50 

"     30 

Blue  ann.  sheets 

2.00 

to  2.25 

"     23 

Shapes 

2.35 

to  2.50 

Dec.    1 

Wire  nails 

1.90 

to  2.00 

"     28 

Plates 

2.60 

to  2.75 

1 

Boiler   tubes 

69  # 

to     68% 

"      29 

Sheets 

2.75 

to  2.85 

"     15 

Bars 

1.70 

to  1.80 

"      29 

Steel  pipe 

73% 

to  72% 

"      15 

Plates 

1.70 

to  1.80 

"     29 

Boiler  tubes 

61% 

to  60% 

"     15 

Shapes 

1.70 

to  1.80 

April   5 

Sheets 

2.85 

to  2.90 

"     21 

Wire  nails 

2.00 

to  2.10 

"     15 

Boiler  tubes 

60% 

to  56% 

22 

Sheets 

2.50 

to  2.60 

"      19 

Tin  plate 

4.50 

to  5.00 

1916— 

•■     24 

Pipe 

72% 

to     70% 

Jan.     3 

Tin  plate 

3.60 

to  3.75 

May     1 

Wire  nails 

2.40 

to  2.50 

3 

Blue  ann.   sheets 

2.25 

to  2.35 

3 

Tin   plates 

5.00 

to  5.50 

4 

Bars 

1.80 

to  1.85 

"      16 

Plates 

2.75 

to  2.90 

4 

Plates 

1.80 

to  1.85 

June    7 

Galv.  sheets 

5.00 

to  4.75 

4 

Shapes 

1.80 

to  1.85 

"     16 

Tin    plate 

5.50 

to  6.00 

4 

Pipe   (with  extra 

July    7 

Blue  ann.   sheets 

3.00 

to  2.90 

2V2% 

78% 

to  77% 

7 

Galv.  sheets 

4.7.-. 

to  4.50 

5 

Blue  ann.   sheets 

2.35 

to  2.40 

Aug.    1 

Tin  plate 

6.00 

to  5.50 

7 

Boiler   tubes 

68% 

to  66% 

"        7 

Wire   nails 

2.50 

to  2.60 

..      12 

Blue  ann.  sheets 

2.40 

to  2.50 

•'     15 

Bars 

2.50 

to  2.60 

"      14 

Boiler  tubes 

66% 

to  64% 

"      18 

Shapes 

2.50 

to  2.60 

"     19 

Blue  ann.  sheets 

2.50 

to  2.65 

"      18 

Plates 

2.90 

to  3.00 

"      21 

Bars 

1.85 

to  1.90 

"     85 

Galv.    sheets 

4.25 

to4.15 

•i      21 

Plates 

1.85 

to  2.00 

Sept.    7 

Pipe 

70% 

to  69% 

"      21 

Shapes 

1.85 

to  1.90 

7 

Boiler   tubes 

56% 

to  54% 

"     21 

Pipe 

Sept.   20 

Galv.  sheets 

4.15 

to  4.25 

"     24 

Wire  nails 

2.10 

to  2.20 

"     28 

Sheets 

2.90 

to  3.00 

Feb.    7 

Bars 

1.90 

to  2.00 

Oct.     3 

Blue  ann.  sheets 

2.90 

to  3.00 

7 

Plates 

2.00 

•.O  2.10 

3 

Galv.   sheets 

4.25 

to  4.30 

7 

Shapes 

1.90 

to  2.00 

6 

Sheets 

3.00 

to  3.10 

"     14 

Wire  nails 

2.20 

to  2.30 

7 

Tin  plate 

5.50 

to  6.00 

1917 


AVERAGES   AND   EXPORTS. 


Oct.  13 

"  13 

"  13 

"  16 

"  19 

"  20 

"  20 

■i  M 

"  25 


Nov. 


Dec. 


27 
27 

4 

4 

5 

"       6 

"     11 
"     11 

"  21 

"  21 

"  21 

"  20 

1917— 
Jan.    10 
"      10 
L6 


Mar. 


Galv.    sheets 

Tin  plate 

Galv.  sheets 

Wire   nails 

Sheets 

Blue  ann.   sheets 

Plates 

Bars 

Shapes 

Grooved   skelp 

Sheets 

Galv.    sheets 

Blue  ann.  sheets 

Tin   plate 

Shapes 

Boiler  tubes 

Wire  nails 

Sheets 

Tin  plate 

Grooved  skelp 

Pipe 

Galv.  sheets 

Tin   plate 

Sheets 

Bars 

Plates 

Shapes 

Blue  ann.  sheets 

Boiler  tubes 

Grooved  skelp 

Blue  ann.  sheets 

Galv.  sheets 

Wire  nails 

Pipe 

Sheets 

Galv.  sheets 

Blue  ann.  sheets 

Sheets 

Galv.   sheets 

Tin  plate 

Bars 

Shapes 

P 

Blue  aim.  sheets 

Pipe 


3.10 

4.30 
6.00 
4.40 
2.60 
3.25 
3.00 
3.00 
2.60 
2.60 
2.35 
3.35 
4.50 
3.15 
5.75 
2.70 


to ; 


to  4.40 
to  5.75 
to  4.50 
to  2.70 
to  3.35 
to  3.15 
to  3.25 
to  2.70 
to  2.70 
to  2.50 
to  3.40 
to  4.75 
to  3.30 
to  6.00 
to  2.80 
to  52% 
2.70  to  2.85 
3.40  to  3.65 
6.00  to  6.25 
2.50      to  2.60 

69%  to  68% 
5.00  to  5.50 
6.25  to  7.00 
to  4.00 
to  2.90 
to  3.50 


3.65 
8.70 
3.25 


2.80      to  3.00 
3.30      to  3.40 


52% 

to  46% 

2.60 

to  2.85 

3.40 

to  3.50 

5.50 

to  5.75 

2.85 

to  3.00 

68% 

to  66% 

4.00 

to  4.25 

5.75 

to  6.00 

3.50 

to  3.65 

4.25 

to  4.50 

6.00 

to  6.25 

7.00 

to  7.50 

2.90 

to  3.00 

3.00 

tc  3.10 

3.50 

to  3.60 

to  4.00 

Galv.  sheets 
Blue  ann.  sheets  4.00 
Tin  plate  7.00 

Shapes 
Plates 
Tin  plate 
Pipe 
Sheets 

Blue  ann.  sheets 
Pipe 

Wir.-  nail- 


toe, 
to  4. 
to  7, 


3.10 
3.60 
7.00 


to  3 
to  3 

to  8 

I'.       to  62 

4.50       to  4 

4.25       to  4 

62%      to 


50 
25 
50 

25 
75 
00 

75 
50 

60% 
20 


Steel  Making  Pig  Iron 
Averages. 

Bessemer  and     basic   pig   iron   avi 

compiled  by  Messrs.  W.  P.  Snyder  &  Com- 
pany from  sales  in  the  valley  market  of 
1,000  tons  and  over. 


Bessemer. 


Basic. 


Jan.    , 

Feb. 

Mar. 

April 

May 

June 

July    . 

Aug. 

Sept. 

Oct.  . 

Nov.   . 

Dec.    . 

Year 


1916. 

$20,645 

20.2136 

20.8625 

20.70 

20.833 

21.00 

21.00 

21.00 

21.9346 

23.6576 

29.12 

34.213 

22.9316 


1917. 

$35.00 

35.418 


1916. 
$17,833 
i  r.984 
18.25 
18.00 
18.1607 
18.00 
18.00 
18.00 
18.63 
20.3086 
27.229 
30.00 
20.0329 


1917. 

$30.00 

30.00 


Above  prices  are  f.  o.  b.  valley  furnace; 
delivered  Pittsburgh  is  95  cents  higher. 

British  Iron  And  Steel 
Exports. 

Pig  Iron.  Rails.  Tin  Plate.  Total.* 

.  1,262,383  407,175     481,123     4,933,112 

.    1.124,181  500,117     494,497     5,049,090 

.       780,763  433,507     435,392     3,972,348 

611,227  242,267     368,778     3,248,046 


1912 
1913 

1914  .. 

1915  .. 
1915— 
Sept.  . 
Oct.  . 
Nov.  . 
Dec.  . 
Year  . 
1916— 
Tan.  . 
Feb.  . 
Mar.  . 
April  . 
May 
June  . . 
July  .. 
Aug.  . 
Sept.  . 
Oct.  . 
\'..\.  . 
Dec.  . 
Year  . 
1917— 
Jan.    .  . 


53,068 
78,973 
86,109 
74,892 


15,800 
13,640 
12,760 
9,937 


20,002 
31,968 
25,556 
30,641 


249,501 
312,141 
308,319 
259,782 


611,227     242,267     368,778     3,248,046 


78,271 
84,351 
87,283 
82,976 
97,967 
77,487 
69,999 
95,655 
72,683 
72,187 

61,201 


3,151 
3,905 
3,366 
10,510 
4,103 
3,243 
3,485 
1,983 
2,712 
6,929 
16,41  I 
2,317 


26,271 
27,289 
?<),4u- 
23!337 
41,868 
30,351 
38,174 
34,124 
19,226 
10,929 
4.571 
14,248 


50,275     321,710 


L6,5i; 


292,203 
283,250 
307.488 
293,897 
395,750 
310,595 
298,929 
319,928 
231,335 
241,261 
224,554 
158,609 
3,357,829 

210.124 


*  Includes  scrap,  pig  iron,  rolled  iron  and 
steel,  cast  and  wrought  iron  manufactures, 
bolts,  nuts,  etc.,  but  not  finished  machinery, 
boilers,    tools,    etc. 
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March 


Iron  and  Steel  Imports  and  Exports. 

Value  of  Tonnage  and  Non-Tonnage. 

1911.  1912.                  1913.                1914.                1915.                1916. 

January     $18,738,391  $18,451,914     $25,141,409     $16,706,836     $18,053,421      $51,643,807 

February    18,690,792  21,801,570       24,089,871        16,5?:0,260        16,470,751        54,155,386 

March     22,591,991  24,474,799        27,221,210       20,551,137        20,985,505        58,300.297 

April    24,916,912  26,789,853        27,123,044       20,639,569       25,302,649        58,722,411 

May    20,616,795  28,050,247       26,718,970        19,734,045        26,536,612        72,918,913 

June    20,310,053  24,795.802        25,228,346        18,927,958        31,730,132        76,257,884 

July     17,454,772  24,917,952        24,170,704        16,737.552        35,S92,106        70,745,162 

August    20,013,557  25,450,107       23,947,440        10,428,817        37,726,657       86,296,703 

September    ...      19,875,308  23,286,040        22,831,082        12,531,102        38,522,175       90,895,592 

October    20,220,833  25.271,559       25,193,887        16,455, S32         43,299,457      82,010,972 

November    .  .  .      20,823,061  26,406,425        20,142.141        15,6S9,401        4S,056,220       77.570, S40 

December     ...     22,186,996  23,750,864       22,1 15. 701        14,939,613        15,825,147        88,; 

Totals     ...     $249,656,411  $289,128,420  $293,934,160  Sl99.S61.6S4  $383,400,832  $867,323,044 

Exports  of  Tonnage  Lines, — Gross  Tons. 

1909.  1910.         1911.       1912.         1913.         1914.         1915.         1916. 

January     70,109  118.6S1,     152,?62     151,575     249,493      118,770     140,550      357,122 

February    84,837  110,224     150,919     204,969     241,888     121,206     139,946     368,867 

March     94,519  124,980     216,360     218,219     257,519     159,998     174,104     438.058 

April    100,911  117,921     228,149     267,313     259,689     161,952     223,587     384,924 

May     109,808  135,306     178,589     307,656     242,353      139,107     263,113     540,549 

June     114,724  120,601      174,247     273,188     243,108     144,539     356,431     526,772 

July    100,850  127,578      162,855     272,778     237,159     114,790     380,336     503,685 

August    105,690  131,391      177,902     282,645     209.856       86,599     405,952     597,750 

September     97,641  119,155      181,150     248,613     213,057       96,476     382,118     643,767 

October     110,821  129,828     186,457     251,411     220,550     147,293.349,848      610,125 

November     116,105  155,138     187,554     233,342      175,961     140,731     362,766     554,859 

December    137,806  150.102     190,854     235,959      181,715      117,827      353.856     5S0.961 

Totals     1,243,567  1,540,895  2,187,724  2.947,590  2,745.635  1,549.554  3.532,606  6.110.790 


Iron  Ore  Imports. 


1918. 

89,844 

93,315 

93,383 

75,712 

148,599 

134.154 

156,755 

127,094 

109,747 

95,833 

82,257 

118,043 


Total-   2,594,770   1.350,588   1,341,281    1,325,736      Total  225,1  1,778  282,443  275,743 


1913. 

1914. 

1915. 

Jan.  . 

175,463 

101,804 

75,286 

Feb.  . 

.  188,734 

112,574 

78,773 

Mar. 

164,865 

68,549 

88,402 

April. 

174,162 

111,812 

91.561 

May 

191,860 

125,659 

98,974 

June 

241,069 

188,647 

118,575 

July 

272,017 

141,838 

119,468 

Aug. 

213,139 

134,913 

126,S06 

Sept. 

295,424 

109.176 

173,253 

Oct.  . 

.  274.418 

114.341 

138,318 

Nov. 

11  1,544 

Dec. 

223,892 

51,053 

118,321 

Iron   and  Steel  Imports. 

1912.   1913.   1914.   1915.   1916. 


Jan. 

20,008 

21,740 

17,776 

10,568 

15,824 

Feb. 

11,622 

25,505 

14,757 

7,506 

20,2S0 

Mar. 

.  15,466 

27,467 

27,829 

8,025 

15,162 

April 

12,481 

25.742 

30,585 

16,565 

20.175 

May 

15,949 

28,728 

28,173 

28.916 

32. 113 

June 

21,407 

36,597 

23.076 

32,200 

26,886 

July 

17,882 

20,858 

14,774 

Aug. 

>0  573 

18,740 

28,768 

27.:,:,  r 

32,257 

Sept.. 

18,740 

19.941 

38,420 

23.344 

25,558 

Oct. 

25,559 

20,840 

22,754 

34,319 

30,170 

\'n\  . 

24,1  54 

25,809 

24,165 

36,931 

42,544 

I  >e< 

21,231 

26.454 

14,133 

i9i; 


[MMIGRATION    STATISTICS. 


129 


Immigration  Statistics. 


Years  mentioned  refer  to  fiscal  years  end- 
ed June  30th.  Aliens  admitted  include  im- 
migrant and  non-immigrant,  aliens  departed 
include   emigrant  and  non-emigrant. 

Excess  Arrivals   Over  Departures. 

Aliens.       Citizens.       Total. 

1913     815,303  *61,098  754,203 

1914     769.276  *82,211  687,065 

1915     50,070  67,167  117,237 

1916     12.5,941  11,197  137,138 

July,    1915    ...  11,082  3,912  14,994 

August    *14,324  *804  *15,128 

September     ..  "1.965  866  *1,099 

October     ....  4.877  662  5,539 

November    ..  3,292  *802  2,490 

December    ...  *570  *891  *1,461 

January.    1916  7,303  *1,212  6,091 

February    19,420  *1,826  17,594 

March     23.791  4.198  27,989 

April    26.143  4.171  30,614 

May     24.70S  2,021  26,729 

June    22,184  65  22,249 

July     IS. 244  3,634  21,878 

August    21.413  304  21,717 

September    . .  29,310  1.443  30,753 

October    28.339  *2.012  26,327 

November     ..  24.241  *183  24,058 

December    ...  18,791  *252  18,539 

Six   months    .  140,338  2,934  143,272 

January.    1917  19,563  '  17.773 

1,144  161,045 

January,   1917. 

Immigrant   ;<1  it-n~    24,745 

Non-immigrants   in    

Total    alien-    in    

.nt    aliens    out    1,285 

Non-emigrant  aliens  out   

Total   aliens    out    10,184 

Citizens    in     



mt    1,790 

Change  in  population: 

Alien-     .   19,563 

ns    1,790 

Net  •                       •  i :.; ;.; 

'lepartures. 


Our  Foreign  Trade. 

Value  oi  merchandise  imports  and  ex- 
ports, and  favorable  trade  balance,  calendar 
.  years. 

Imports.           Exports.  Balance. 

1905  1.179.144,550   1.626,990,795  447,346,245 

1906  1,320,501         3,243,434  477.741,862 

69,820  1.923.426,205  500,256,385 

1908  1.116,374,087   1,752.835,447  636,461,360 

1909  1.47:,.  .".20.724   1,728,198,645  252.677,921 

1910  1.562,904.151   1.860,258,904  303,354.753 

1911  1., -.32. 3.59.160  2,092,526,746  560.167,586 

1912  1,818,133,355  2,399,217,993  ,5S1,0S4,638 

1913  :            2.484.018,292  691,421,812 

1914  1,789,276,001   2.113.624,0.50  324.348,049 

1915  1,778,5!  670,847  1,776  0 

1916  '  2,391,654,335*5,481,423,589 
1914— 

162,552,570  fll. 209,544 

161.732.619  12.548,896 

157,072,044  ^457.406 

154.138,947  f5.53S,344 

110.367,494  fl9.400.396 

156.052.333  16,341,722 

195,283.852  57.305,074 

205,878,333  79,411,271 

245.632,558  130.976.013 


Apr. 

May 

June 
July 
Aug. 

Sept. 
Oct. 
Nov. 

Dec. 


164.281,515 
157.529.450 
150,677,291 
129.767.890 
139  710,611 

126.467.062 
114.' 
1915— 
Jan.  122,148,317 
125,123.391 
158.022,016 
160.576,106 
142.284.851 
157.695,140 
143,099,620 
141,830,202 
151,236,026 

171,832,505 

1916— 

Jan.    184.362.117 

193,935,117 

213.589.785 

217,705,397 

229,188,957 

245,795,438 

182,722,938 

199,247,391 

164,038.614 

178,658,730 

176  988,305 

-34,188 

.1917— 

Jan.    241,674,851 


Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


267,879,313  145.730,996 

298,727,757  173,604,366 

296,501,852  138,479,836 

294,745,913  134.169,807 

273,769,093  131,484.242 

268,547,416  110,852.276 

267,978,990  124.879.370 

261,025,230  119,195.028 

300,676,822  149,440,796 

336,452,009  186^979,289 

327,670,353  172,173,678 

359,306,492  187.473,987 

330,784.847  146.422.730 

402,991,118  209,056,001 

409,850,425  196,260,640 

399.861,157  182,155,760 

474,881,255  245,692,298 

464,784,318  218,938.880 

445,472,000  262,749,082 

509,778,680  310,531,289 


515,007,405 
492,813,918 


350,968,794 
314.155488 


5:l.  .'.511.  'int  316,816,716 


►613,441,020  *371,766,169 


record,  t  Balance  unfa\ 
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.March 


Copper  in  February. 


February  Ushers  in  the  Highest  Price  for  Spot  Copper  in  45  Years — Sever- 
ance of  Relations  With  Germany,  Decreased  Production  and  Rail- 
road Congestion  all  Contributed  Toward  Strength  of  Market. 


Sales  of  refined  copper  in  February 
are  estimated  about  60,000,000  pounds, 
prices  advancing  from  3c  to  4c  per 
pound  on  various  positions  to  the  high- 
est points  touched  in  45  years.  Elec- 
trolytic copper  sold  as  high  as  37.00c 
per  pound  for  spot.  The  foreign  mar- 
ket, while  sympathizing  with  prices 
here,  did  not  advance  proportionately, 
the  London  market  being  under  Gov- 
ernment control.  American  Electro- 
lytic, however,  advanced  £7  on  spot 
and  future  positions  to  £157  for  spot 
and  to  £141  for  futures.  Spot  Stand- 
ard copper  was  advanced  £5  to  £139, 
and  futures  £6  to  £136  10s. 

At  the  beginning  of  February,  the 
market  was  in  a  sensitive  condition, 
and  the  severance  of  diplomatic  rela- 
tions between  Germany  and  the  United 
S1  '  ss,  brought  a  new  sustaining  ele- 
ment into  the  market.  The  natural  sup- 
position was  that  eventually  war  with 
the  Teutonic  nations  would  follow  and 
that  consequently  a  heavy  demand  for 
copper  would  come  from  our  own  gov- 
ernment as  well  as  from  the  Euro- 
pean ts,  to  be  used  in  the 
manufacture  of  war  munitions.  In  fact, 
the  United  States  did  come  into  the 
market  with  inquiries  for  25,000,000 
pounds  of  copper,  as  well  as  for  spel- 
ter, and  before  the  month  closed  it  was 
rumored  that  the  Anaconda  Copper 
Company  had  accepted  Government  or- 
lf  this  is  established  as  a  fact. 
February  copper  transactions  were  at 
.  S5.000.000  pounds. 
Sales  of  Electrolytic  copper  were 
made  during  the  first  week  of  the 
month  at  31.00c  to  33.00c  per  pound  for 
March  and  prompt  shipments,  i 
lively.  Other  positions  ranged  from 
_'7  idle  to  30.00c  per  pound  :  sales  for 
April  and  May.  shipment  being  made 
00c  per  pound.  The  London  mar- 
ket during  the  same  perioi 
jj-j.     |  M  the  second  week,  sales  of  10,- 

000,000    pounds    were    mad.-    at    an    ad- 
vance of  Lc  to  2c  per  pound,  spol  sell- 


ing at  34.50c  to  35.00c  and  March  at 
34.00c ;  but  business  was  mainly  in 
March,  April  and  May  positions.  March- 
April  selling  at  33.50c  and  April-May 
at  33.00c  to  33.50c.  There  was  some 
testing  of  the  market  for  third  and 
fourth  quarters  but  there  was  no  busi- 
ness transacted.  American  Electrolytic 
at  London  again  advanced  £2. 

Market  Strong  and  Advancing. 

Considerable  animation  was  evident 
during  the  third  week,  when  transac- 
tions aggregated  between  25,000,000  to 
30,000,000  pounds.  Most  of  the  busi- 
ness was  done  for  delivery  before  June 
but  some  sales  were  made  for  July  and 
August  and  one  lot  sold  for  November- 
December  shipment.  Small  lots  of  spot 
copper  sold  at  37.00c  per  pound,  al- 
though the  general  market  was  not  over 
36.50c.  February-March  sold  at  36.00c ; 
April  at  35.00c  and  May  at  34.50c  per 
pound.  Toward  the  close  of  the  third 
week,  a  few  sales  of  July  and  August 
Electrolytic  were  .reported  between 
31.00c  and  32.00c  and  fourth  quarter 
delivery  between  30.00c  and  31.00c  per 
pound;  but  the  latter  sales  were  not 
well  authenticated.  Lake  copper  sold 
at  lc  per  pound  under  the  asking  pri- 
ces of  Electrolytic.  At  London,  official 
prices  of  all  positions  of  American  Elec- 
trolytic and  Standard  were  again  ad- 
vanced £2. 

The  industry  assumed  a  waiting  atti- 
tude during  the  fourth  week  of  the 
month,  consumers  being  very  conserva- 
tive and  producers  being  equally  in- 
clined to  be  reserved.  The  few  inciters 
compelled  to  buy  nearby  deliveries, 
paid  as  high  as  37.00c  for  spot  and  be- 
tween 36.00e  and  36.50c  for  .March. 
h  as  also  some  busini  ss  Eor  April 
shipment  between  35.00c  and  35.50c, 
while  May  shipments  were  held  at 
34.50c.  Th'ere  were  sales  of  July  ship- 
ment at  32.00c  and  for  the  third  quar- 
ter at  31.50c.  American  Electrolytic 
advanced  £1. 
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Lake  Copper  Prices. 


hly 

average 

prices 

of  Lake 

Copper 

in  New  York. 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

i  1.76 

l  !.8fl 

24.10 

29.83 

-    : 

l  1.98 

14.72' 

,    27.41 

34.04H 

Mar. 

14.72 

15.11 

2  7.42 

14. liS 

17.43 

28.91^ 

Ma) 

14.44 

18.81 

29.28^ 

June 

■ 

14.15 

19.92 

27.44 

July 

13.73 

19.42 

25.81 

12.G8 

17.47 

20.5S 

Sept. 

16.72 

12.43J4 

17.7(1 

27.86 

Oct. 

16.81 

11.66 

17.92' 

i   28.37J4 

\.\ . 

15.90 

11.93 

18.86 

31.71 

Dec. 

- 

13.16 

j  33.07  y2 

Av. 

15.70 

13.61 

17.64 

2S.17 

El 

ectrolytic  Copper  Prices. 

Mc 

nthlv 

LveTage 

prices 

of    Electrolytic 

Copper  in   New  York. 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

i    14.45 

13.71 

24.10 

30.26 

14.07 

14.57 

.'7.46 

35.22 

Mar. 

14.02' 

i   14.33J4 

14.96 

27.44 

Apr. 

14.34 

17.09 

29.31 

May 

14.13 

18.60 

29.81 

June 

■ 

13.81 

19.71 

27.49J4 

July 

13.49 

19.08 

23.60 

■      - 

12.41  K> 

17.22 

27.36^ 

Sept. 

16.55 

12.08,'X 

2   28.26 

Oct. 

11.40 

28.64 

1  5.47 

11.71 

18.83 

32.22^ 

Dec. 

14.47 

12.93 

33.84 

Av.    . 

15.52 

17.47 

28.46 

Casting  Copper  Prices. 

Monthly  average  prices  of  Casting  Cop- 
per ii    New  York. 


Sheet  Copper    Price    Changes. 

The   changes   in   the   base  price   of   sheet 
copper  since  Jan.  22,  1916  are  given  below, 

with  price  of  Lake  copper  on  the  same  date. 

1916 —  Sheet  Copper.  Lake  Copper. 

January  31    32.00  25.25 

February  5   33.00  26.00 

February  11    34.00  27.50 

February  23   35.00  28.25 

March   1    34.00  28.12J4 

March   25    34.50  27.37J4 

April    13    35.50  29.25 

April    20    36.50  29.75 

May    5    37.50  29.75 

August  2   35.50  25.50 

August  18    37.50  27.00 

November  10 38.50  29.75 

November  14 40.00  31.75 

November  2(1   n  00  33.75 

ber  29    42.00  33.75 

1911  - 
February  19   14.00 

Waterbury  Copper  Averages. 

1913.  1914.  1915.  1916.       1917. 

Jan.  .17.00  14.75  14.12';,  24.75 

Feb.  15.5H  L5.12H  ' 5.'-5  27.7  5       35.25 

Mar.  15.12J^  15.00  15.75  28.00 

Apr.  15.75  14.87^  18.50  29.00 

May  15. .87';.  14.75  22.50  29.8" 

June  i  !.50  28.25 

July  14.7.5  14.12^  22.25  27.25 

Aug.  15.62J/S  13.00  19.50  27.00 

Sept.  16.87^  12.87^  18.50  28.00 

Oct.  16.87J4  12.25  18.25  28.87^2 

Nov.  16.25  12.25  19.37H  33.25 

Dec.  15.00  13.50  20.75  34.25 

Av.    .15  18.94       28.85^ 

Exports  of  Copper  From  the 
United  States. 


1913. 

1914. 

1915. 

1916. 

1917. 

(In  tons 

of  2,240 

lbs.) 

Jan. 

14.27', 

13.52 

28.04  Vz 

1914. 

1915. 

1916. 

1917. 

15.14 

14.48 

14.17 

31.73J4 

January 

23,663 

26,958 

Mar. 

14.18 

14.34. 

February 

15,583 

20,648 

Apr. 

14.18 

16.48 

27.16 

March    .  . 

46,504 

30,148 

26,321 

14.00 

17.41 

27.37 

April    .... 

18,738 

21,654 

June 

14.72 

18.74*3 

25.10 

May   .... 

32,077 

28,889 

July 

13.34  J4 

17.76    , 

23.61 

June    .... 

16,976 

12.27 

16.46 

24.67 

July   

34,145 

17,708 

Sept. 

12.00 

16.75 

25.93 

16,509 

17,551 

32,190 

Oct. 

11.29 

17.32 

27.17 

September 

14,877 

29,803 

11.63 

18.41 

30.37  y2 

October   . 

23,51  I 

24,087 

33,224 

Dec. 

31.74 

November 

24,999 

22,598 









December 

82,166 

Av. 

13.18 

16.76 

26.51  . 

Totals    .. 

360,229 

337,310 
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March 


Market  Easier— Interest  Centered  in 
Futures. 

There  were  constant  rumors,  at  vari- 
ous times  during  the  month,  that  the 
Entente-Allied  Governments  had  re- 
newed negotiations  for  a  large  tonnage 
of  Electrolytic  to  be  exported  over  the 
second  half  of  the  year  but  the  month 
closed  without  any  definite  action  be- 
ing taken. 

During  the  last  three  days  of  the 
month,  a  somewhat  easier  tone  develop- 
ed for  spot  and  March  shipments, 
there  being  a  fractional  decline  in  ask- 
ing prices  following  the  almost  com- 
plete withdrawal  of  inquiry  for  these 
positions.  Spot  was  difficult  to  sell 
over  36.50c,  and  March  sold  at  36.00c 
to  36.25c.  Interest  was  mainly  centered 
in  June  and  July  shipments,  June  sell- 
ing at  34.00c  and  July  at  33.50c.  There 
were  some  inquiries  in  the  market  from 
wire  drawers  and  from  brass  founders 
at  31.00c  to  32.00c  for  third  quarter 
shipment  but  little  business  was  trans- 
acted. 

Bad  Railroad  Situation  and  Weather 
Curtails  Production. 

Railroad  embargoes  and  freight  con- 
'i  impeded  the  industry  through- 
out the  month  and  were  responsible  for 
the  further  cutting-down  of  output  at 
the  refineries  and  fo.r  lighter  shipments 
to  consuming  interests.  Extremely 
cold  weather  and  lack  of  adequate  fuel 
were  'held  responsible^  for  decreased 
production  at  the  smelters  and  mines, 
while  labor  difficulties  as  well  as  the  de- 
ranged transportation  system,  caused 
smaller  out] ml  at  the  refineries.  The 
latter  production  is  estimated  to  have 
decreased  about  10%  as  compared  with 
January,  making  the  February  produc- 
tion about  170,000,000  pounds,  since 
the  first  of  January,  the  tota]  output  of 
refined  copper  is  estimated  at  355,000,- 
000  pounds. 

The  February  exports,  were  24,937 
tons,  equivalent  to  55,858,880  pounds; 
this  is  at  the  rate  of  2,000,000  pounds 
per  day  For  the  28  days  of  the  month. 
The  January  exports  were  'Ji;.!l5S  tons, 
equivalent  to  60,385,920  pounds.  This 
is  at  the  rate  of  about  1,948,000  pounds 
per  day.  It  is  thus  evident  that  the 
February  foreign  outgo,  more  than 
maintained  the  January  rate,  although 


the  February  shipments  were  disap- 
pointing. Imports  in  February  were 
about  12,000  tons,  and  in  January  about 
16.000  tons,  .returns,  however,  for  Feb- 
ruary are  not  now  complete. 

Deliveries  into  domestic  consump- 
tion in  February,  were  probably  less 
than  110,000.000  pounds,  making  the 
total  shipments  on  home  account  since 
the  first  of  January.  255,000,000  pounds 
and  total  deliveries  into  both  foreign 
and  domestic  channels  in  the  1;  • 
days,  a  little  less  than  342,000,000 
pounds.  It  thus  becomes  evident  that 
tic  refinery  output,  although  cut  down 
sharply,  has  exceeded  deliveries  by 
about  13,000,000  pounds  since  the  first 
of  January,  but  the  mil  put  lias  fallen 
short  of  contract  obligations  by  about 
55,000,000  pounds.  In  the  next  few 
months,  however,  when  traffic  and 
weather  conditions  are  more  favorable, 
this  decrease  will  be  more  than  com- 
pensated  by  increased  production  which 
will  probably  again  reach  210.000.000 
pounds  monthly,  which  was  the  max- 
imum output  in  December  last. 


Copper 

Prices 

in  Febru 

ary. 

Lon 

ion 

New  York  

Lake. 

Electro. 

Casting. 

Standard. 

Day. 

Cents 

Cents. 

Cents. 

£ 

s 

d 

1    . . 

.    31.00 

32.00 

28.50 

1S4 

0 

0 

2    .. 

.    31.50 

32.50 

29.00 

134 

0 

0 

5    .. 

t 

t 

t 

134 

0 

Q 

6    .. 

.    32.50 

34.00 

!9  ;  5 

0 

0 

r  .. 

.    33.60 

34.25 

•:>    J5 

0 

0 

8   .. 

.    33.50 

34.50 

10  50 

137 

0 

0 

9    .. 

.    33.50 

34.50 

30.50 

13S 

0 

II 

12    .  . 

138 

0 

1 

1 3    . . 

.    33.50 

34.50 

31.00 

- 

0 

0 

14    .  . 

.    34.00 

35.50 

31.50 

WO 

0 

II 

15    .  . 

.    34.00 

36.00 

32.00 

140 

0 

11 

16    .. 

34.50 

i;  00 

33.00 

140 

0 

0 

19    .. 

.    35.25 

36.25 

33.00 

140 

0 

0 

20    .  . 

.    35.25 

36.25 

33.00 

139 

0 

0 

21    .. 

.    35.25 

16  50 

i:i'.' 

n 

e. 

22    .  . 

139 

0 

II 

23    .  . 

.    35.50 

S6.50 

::;:.. -,o 

130 

I 

0 

26    .  . 

35.50 

36.50 

33.50 

0 

0 

v;    . 

35.50 

36.50 

139 

0 

0 

.    35.50 

36  50 

0 

0 

High 

16.00 

17.00 

3  i  00 

14" 

(1 

i: 

Low 

.   30.00 

31.00 

88.00 

0 

n 

Av'ge 

i.»i 

31.73J  5 

137 

19 

n 

t  Market   nominal. 
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Tin  in  February. 


Fears  of  Submarine  Activities  the  Predominating  Feature   of  the   Month- 
Severance  of  Relations  With  Germany  Causes  Excitement; — Net 
Decline  Here  4c  Per  Pound;  London  Standard  Up  £9  5s. 

£201     L5s    for    Euture    Standard    and 
£203   for  spol   Straits  with  Sing 
£202  e.i.f.  London.     Sales  reported  at 
London  of  230  tons  and  400  tons,  8 
purr.    Fear  of  the  effeel  of  the  <  lerman 


The  tin  story  Eor  February,  has  Eor 
its  main  feature,  the  fact  that  prices 
were  kept  at  a  high  level  throughoul 
the  month  owing  to  the  predominant 
sentiment  of  fear  thai  the  German  sub- 
mersible campaign  might  cut  off ,  or  ma- 
terially limit  supplies;  although  ample 
tonnages  were  constantly  arriving.  The 
bighesl  point  touched,  56c,  was  register- 
ed on  February  5th,  after  which  a  re- 
session  of  7.50c  per  pound  occurred  by 
the  20th.  Immediately  following  came 
the  announcemcnl  that  no  further  ship- 
ments of  tin  from  the  EaSl  Indies  Would 
be  made  during  the  remainder  of  the 
month,  to  this  country.  A  sharp  ad- 
vance of  Y2C  to  1e.  at  once  occurred, 
followed  by  a  less  rapid  rise  until  on 
February  28th,  immediate  delivery  of 
Straits  and  Banca  tin  sold  at  51c  and 
4!te.  respectively.  Other  features  noted, 
were  first,  the  increase  of  steady  busi- 
ness in  other  kind  of  tin  than  Straits 
Banca,  Lamb  &  Flag  and  Australian 
metal,  being  proportionately  larger 
than  Straits  business.  Interest  was  also 
awakened  to  the  increasing  importance 
of  the  domestic  production  of  tin  that 
is  being  made  from  imported  Bolivian 
concentrates  -an  average  of  400  tons 
monthly,  that  are  not  listed  in  the  gen- 
eral statistics  a-  yet.  The  New  York 
Metal  Exchange  reported  total  deliv- 
eries for  the  mouth.  3.930  tons— 680  at 

Pacific  ('oast   ports  and  3,250  'on-  al    At 

lantic  ports.  The  foreign  market  rose 
and  fell  sympathetically  with  condi- 
tions her.-  ami  on  the  (dosing  day  was 
£203  for  spol  Straits  and  £202  5s  for 
spot  and  future  Standard. 

Market  Excited  on  Breaking  of 
Relations  With  Germany. 

At    the    beginning    of   the    month    the 

market  was  in  an  excited  condition,  din- 
to  the  severance  of  our  diplomatic  re- 
lations with  Germany,  lhat  in  five  days. 
carried  prices  upward,  from  50c  for 
spol  straits,  and  18c  tor  spot  Banc  a,  9c 
per  pound  lore,  to  56c,  and  £9  in  Lon 
don.  to    £200  15s  for  sp,,t   Standard; 


warfare  upon  shipments  caused  anxious 
inquiries  from  small  buyers  and  a 
fill  examinal  ion  of  safetj  -storks  ,  a 
by  all  consumers,  which  resulted  in  im- 
mediate buying  with  a  view  to  mainten- 
ance of  reserve  stocks,  to  he  kept  at 
the  point  desired.  The  arrival  id'  nine 
steamers,  bringing  1.1(11)  tons  in  the  first 
Eortndgh/1 .  provided  ample  supplies  and 
on  the  l."ith.  3,000  tons  were  reported 
with  prices  nominal  at  51c  for  Straits 
and  18  lo  t8.50c  for  Banca  at  .lock. 
A  continued  decline  of  4c  per  pound 
developed  an  active  market  during 
which  consumers  replenished  safetj 
stocks  and  by  the  20th,  the  reaction  had 
proceeded    close   to   4Sc    for   spol    Straits 

Tin   Prices  in   Februarv. 


New  York. 

Day.  Cents. 

1     49.50 

•:     51.50 

5     t 

6     55.00 

7     55.00 

8     54.50 

;i     54.00 

1 :.' 

13     53.25 

14    

15     51.00 

to    50.00 

19     49.00 

20     

21     49.00 

22        

2.!     49.37J4 

20     49.87^ 

27     50.50 

28       

High    

Low    48.75 

Average    "  l    ;7 

t  Market  nominal. 


London. 

£ 

S 

<I 

195 

5 

0 

199 

:. 

0 

200 

15 

0 

302 

L5 

0 

.'til 

0 

0 

-.•0(1 

:, 

0 

-.•no 

10 

0 

■.'(Ml 

5 

0 

1 99 

5 

0 

199 

111 

0 

199 

111 

II 

I'.is 

II 

0 

re, 

10 

0 

Hit 

111 

11 

105 

5 

0 

Ills        1(1       o 


202 

15 

0 

105 

5 

o 

!•<- 

i ; 

'1 
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Visible  Supplies. 


Yisibl 

;  supply  of  tin 

at  end  of  each  month: 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

13,971 

16,244 

13,901 

17,041 

18,169 

Feb. 

17,308 

14.54s 

16,511 

19,627 

Mar. 

11.132 

16,989 

15,467 

18,782 

April 

9.822 

15.447 

15,785 

19,739 

May 

13.710 

14,646 

19,614 

June 

11,101 

16,027 

15,927 

19,363 

July 

12,063 

14,167 

16,084 

18,404 

11,261 

14,452 

15,127 

18,042 

:>ept. 

12.9-4:: 

14,613 

15,191 

16,192 

Oct. 

11.857 

10.894 

13,154 

17,415 

Nov. 

14,470 

11,483 

16.451 

21,186 

Dec. 

13,893 

13,396 

16,216 

20,737 

Av'ge 

12,377 

14.907 

15.20S 

18,585 

Shipments   From    the   Straits. 

Monthly  shipments  of  tin  from  the  Straits 
Settlements  to  Europe  and  United  States: 
1913.       1914.       1915.       1916.       1917. 


Jan. 

6,050 

5,290 

5,200 

6,095       4,815 

Feb. 

4,660 

6,520 

5.584 

6,250        6    !55 

Mar. 

4.810 

4.120 

4.970 

5,170 

April 

4.400 

4,930 

5.270 

4,685 

Max- 

6,160 

6.900 

6  759 

3.965 

June 

4,280 

6,210 

July 

4,770 

4,975 

5.606 

5,410 

Aug. 

6,030 

3.315 

4.712 

4.526 

Sept. 

4,973 

5.296 

3.270 

Oct. 

4,610 

4.441 

5.868 

Nov. 

5  ' 

6,713 

5,380 

Dec. 

5,110 

5,301 

4.75S 

Total 

63,093 

66.517 

61,587 

Av'ge. 

5,258 

5,543 

5,132 

Consumption  In  the  U.  S. 

Monthly    deliveries    of   tin   in   the    United 
States   exclu!  iric  Coast: 

1913.       1914.       1915.       1916 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Oct. 
Nov. 
Dec. 

Total 
Av'ge 


3,700 
1,500 
5,900 

3,350 
3,800 
3,900 
3,600 
3.100 
3,700 
2,800 
3,100 


3,600 

4.450 
4,300 
3,800 
3,650 
3,900 
2,900 
3,600 
3,700 
2,600 
1,900 
41,700 


2.300 

3,200 
3,200 
5,600 
3,900 
5,300 
4.500 
4,300 
4,900 

5.200 


4,452 
6,388 
4,726 
4,202 
5,455 
6,398 
4.432 
4,335 
4,025 
4,556 
3.165 
4,082 
56,216 
4,685 


1917.* 
7,177 
3,930 


*  Includes  deliveries  at  Pacific  coast. 


Monthly  Tin  Statistics. 

Compiled   by   New   York   Metal   Exchange 

(Tons  of  2,240  lbs.) 

Feb.        Jan.  Feb. 

Straits    shipments      191".  1917.  1916. 

To  Gt.  Britain..       4,264         1,905  3,015 

"     Continent    ..          943            745  1.145 

"     U.   S 1,048         2,165  2,090 


Total  from  Straits  6,255         4,815         6,250 


95 


Total  from  Australia 

Consumption 
London   deliveries   1,117 
Holland  deliveries 
U.  S 


Total 


1,215 


1,183 


i         85 
3.930 

105 
7,177 

6,388 

5,132 

8,497 

7,571 

Stocks  at  close  of  month: 

In  London — 
Straits,  Australian  2,927        2,494  974 

Other  kinds 995         1,252         1.607 

In   Holland    

In    U.    S 3,027         2,622  1,308 

Total    6.949  6.368 

Afloat  close  of  month  ; 

London   6,444  4,450  4,645 

Banca   &   Billiton     2.018  2,428  1,257 

U.   S 4,216  4,923  6,703 

Total    12.G7S       11, S01 

Feb.  28,  Jan.  31,  Feb.  29, 
Total   visible  1917.         1917.         1916. 

supply     19,627       18,169       16.511 

Straits  Tin  Prices  In- 
New  York. 

1913.  1914.  1915.  1916.       1917. 

Jan.  50.45  37.74  34.30  41.88       44.19 

Feb.  4s. 73  39  93  17.32  12.63        51.37 

Mar.  46.88  38.08  49.93^  50.42 

Apr.  49.12  36.10  47.98  51.75 

May  49.14  33.30  38.78  49.15 

June  44.93  30.65     .40.37  42.18 

July  40.39  31.75  37.50  38.46 

Aug.  41.72  50.59^  43.39  38.54 

Sept.  42.47  32.79  33.13  38.70J4 

Oct.  40.50  30.39!^  33.08  41.16 

Nov.  39.81  33.50  39.37^  44.17 

Dec.  37.64  33.60  38.75  42.66^ 

Year  44.32  35.70  38.66  43.48 
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and  to  46.75  to  47c  Eor  Banca,  while 
April-May  positions  were  42.25c  to 
45.50c  per  pound,  respectively.  The 
decline  in  the  foreign  market  had 
brought  prices  down  to  £193.  [imme- 
diately following,  mi  the  21st,  rami'  the 
announcement  that  no  shipments  from 
tin-  East  [ndies  were  to  be  made  during 
the  remainder  of  the  month  and  excite- 
ment again  ran  high  causing  a  sharp 
rise  of  '-jc  to  Ic  per  pound,  on  the  same 
day.  with  49.25c  publicly  bid  for  spot 
London  responded  promptlj 
with  an  advance  of  £2  all  along  the 
ind  Singapore  rose  15s.  During 
tlie  last  week,  a  very  strong  tone  was 
in    evidence    and     consumers'     interest 


«as  ag  ened  to  a  g 1  buying 

point.  On  the  26th,  19c  was  the  settling 
price;  ,,ii  the  27th,  it  was  noted  thai 
all  kinds  of  tin  were  in  good  demand, 
with  spot  50.75c  as  the  settling  price, 
and  with  sellers  asking  48c  for  June, 
17  For  July  Angusl  and  4(1.. "it)  Eor  Sep- 
temtoer  shipments.    <  m  the  closing  day, 

stocks  in  store  and  ex  stea r  at  dock. 

were  reported  by  the  New  York 
Exchange,  to  be  3,027  tons,  indicating 
an  ample  supply  of  I  in  stocks.  Whole 
sale  spot  tin  was  nominally  51c,  f.o.b. 
and  city  delivery  50.75c.  London  ad- 
vanced on  spot  Straits  to  £2():{.  and 
to  £202  5s  on  both  spot  and  future 
Standard. 


Spelter  in  February. 


Uncertainty  as  to  the  Future  Causes  Quiet  and  Slow  Market  Throughout 
February —  Net  Advance  for  Month  About  %c  Per  Pound. 


Uncertainty,  as  to  outlook  in  regard 
to  future  conditions,  which  caused  in- 
decision in  the  mental  attitude  of  trad- 
ers, played  a  very  important  part  in  the 
spelter  market  in  February,  by  .restrict- 
ing trade  activity  to  the  minimum.  The 
continued  indifference  of  consumers 
was  marked  throughout  the  month  but 
was  fully  explained  by  the  fact  that 
ample  stocks  for  all  needs  were  held 
at  their  plants.  While  the  freight  con- 
gestion and  railroad  embargoes  were 
It  than   in  other  metals,  up  to  the 

en  days,  they  then  began  to  have 
quite  some  influence. 

A   decline  in  prices  of  spelter  at   the 

aing  of  the  month,  was  attributed 

to  the  uncertainty  as  to  developments, 

which    ensued    immediately      upon    the 

several of  our   diplomatic  .relations 

with  Germany,  and  to  the  expectation 
of  her  new  "f rightfulness"  in  the  de- 
struction of  shipping.  Wliile  trading 
was   very   light,   the   i £  the  market 

was  firm  and  prices  gradually  .recover- 
ed, rising  from  9.80c  to  10.05c  Eor 
prompt-February.      New      York,      am! 

9.62V2C    to   9.871/oC    Hast    St.    Louis,    at    the 

beginning  of  the  month,  to  9.92%c 
prompt  New  York  and  9.75c  prompt 
Bast  st.  Louis,  on  the  5th ;  with  brass 

s] ial    held   at    lc   premium   over  prime 


Western.      By     the     13th,     the     lack 

of     trading     on      cither     domestic     sr 
ii      accounts     began      to 

comment       and       to      produ i 

lic-s.  Trices  had  been  stationary 
at  10.42%c  to  K).ii7iL.e  prompt-Feb- 
ruary Xew  York,  and  10.25c  to  ID. ode 
same  position  East  St.  Louis,  with 
March  at  10.17'. ..■  to  10.42y2c  New 
V<ok.    and   10.00c    to    10.25c   East   St. 

Louis    and    si ml    ipiarter,    !).S0c      to 

in. ().".,•  Xew  York  and  !).621/oC  to  9.S7'-' 
East  St.  Louis,  ever  since  the  8th  of  the 
month.  Zinc  ore  at  Jopliu,  by  the  mid- 
dle of  the  month  was  selling  at  $80  to 
$90  per  ton  and  this  was  at  that  time 
considered  an  encouraging  indication. 
With  the  beginning  of  the  second  fort- 
night, it  was  noted  that  spelter  seemed 
unaffected  by  the  Ereigh.1  congestion 
and  embargoes,  but  this  was  also  ex- 
plained by  the  well  covered  condition 
of  consumers  who  were  under  no  press- 
tj  for  supplies. 
1 1  igh  g '  ade  spelter  .  >od  de 

mand  OH  the  Kith,  and  on  the  l'Mh.  a 
stronger  tone  was  manifested  in  Febru- 
ary shi| nts.  which  sold  at  prevail- 
ing prices.      Immediately   follow  in 

ces  ad\  ■■ ed  to  L0.55c  to  id.ii7|  2c  Eor 

prompt-February  Xew  Fork,  and 
10.371/2C  to  10.50c  East  St.  Louis  same 
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positions,  and  on  the  next  day  sales 
were  made  at  10.50c  East  St.  Louis.  By 
this  time  the  freight  congestion  was 
felt,  and  premiums  of  %e  over  the  cost 
of  prompt  shipments,  were  offered.  On 
the  -1st.  prompt-February  spelter  sold 
at  IO.62V2C  East  St.  Louis,  and  March 
at  10.37!/2C  with  both  buyers  and  sell- 
ers firm  and  persistent  in  refusing  to 
grant  any  concession  whatever.  Again 
the  lack  of  trading  was  very  no- 
ticeable. On  the  23rd,  40  tons  of  spot 
spelter  in  New  York  were  offered  at 
12.00c  but  there  were  no  buyers.  On 
the  27th.  after  there  had  been  no  trad- 
ing for  several  days,  some  sales  of  sec- 
mid  quarter  Mere  reported  at  9.75c  St. 
Louis  basis.  Galvanized  sheets  were 
not  sold  to  over  50$  of  productive  ca- 
pacity for  the  month.  On  the  closing 
day,  dealers  were  in  the  market  at  pri- 
ces that  had  been  nominal  during  the 
past  week,  which  were  7/sc  higher  than 
those  prevailing  on  the  first  of  Febru- 
ary. Brass  spelte.r  was  held  at  %c  to 
:''4C  premium  over  prime  Western. 
Total  exports  for  the  month  were  11,- 

Spelter  Prices  in  February. 


New  York.  St.  Louis. 

Day.                    Cents.  Cents. 

1     9.9254  9.75 

2     D.GT  y2  9.50 

.",    9.92J4  9.75 

6    10.30  10.12J4 

;    10.421;,  10.25 

8    10.55  10.3754 

9    10.55  10.37J4 

12    

13    10.55 

14    in.:..-. 

15     10.55 

it;    10.55 

19    10.61  Yi, 

20    10.6754 

21     10.80 



23    10.80  10.6254 

36    10.80  10.6254 

10.80  10.6254 

28     10.80  10.0254 

High    10.9254  10.75 

Low    9.55  9.3754 

Average    . .  .  10.49  10.3154 


10.3754 

10.3754 

10.3754 

10.3754 

10.43J4 

10.50 

10.6? '2 


London. 

£     s  d 

47      0  0 

47      0  0 

47      0  0 

0  0 

0  0 

0  0 

0  0 

0  0 

0  0 

0  0 


4 

4 

4 

4 

4' 

47 

47 

47     0 


0  0 

0  0 

0  0 

0  0 

0  0 

0  0 


0  0 

0  0 

0  0 

0  0 

0  0 

0  0 


030  tons. 

An  interesting  item,  says  that  the 
new  product.  Anaconda  electrolytic 
zinc,  is  hereafter  to  be  known  as  "Ana- 
conda Electric",  this  name  being  im- 
printed upon  slabs  and  cakes  when  they 
are  finally  ready  for  the  market.  The 
relatively  cheap  power  obtainable  in 
Montana,  it  is  said,  makes  it  possible 
for  this  pure  grade  of  spelter  to  be  r.an- 
ufactured  at  3c  per  pound. 

Spelter   (Monthly  Averages.) 

New  York St.  Louis 

1916.  1917.  1916.           1917. 

Jan.  18.1854  9.97            18.01              9.82 

Feb.  30.09  10.49            19.92            10.3154 

Mar.  18.10  17.9154 

Apr.  18.6154  18.44 

May  15.93  15.7554 

June  12.80  12.62 

July              9.70  9.5254 

Aug.             9.10  8.92 

Sept.             9.2354  9.06 

Oct.  10.01  9.83 

Nov.  11.9.254  11.75 

Dec.  11.28  11.11 

Av'ge  13.75  13.57 

Sheet  Zinc  Price  Changes. 

The  following  table  gives  the  changes  in 
the  base  price  of  sheet  zinc  for  the  past 
year,  together  with  the  price  of  spelter  rul- 
ing on  the  same  dajr. 

Spelter 

1916—  Sheet  Zinc.  St.  Louis. 

January    26 24.00  19.00 

February   17    25.00  20.8754 

April  22   25.50  18.75 

May  15   24.50  15.50 

May   23    23.50  14.8754 

May  29  22.50  14.1254 

June  2    21.00  13.12J4 

June  13    20.00  13.37J4 

June  20    19.OO  12.00 

June  27    18.00 

July   6    17.OO  9.3754 

July   11    15.00  8.6255 

October  26  16.00  10.1254 

November  10  17.00  11.1254 

November  17  18.00  12.00 

November  20   19.00  12.1254 

November  24   20.00  12.8754 

November  24   21.00  12.8754 
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The  Spelter  Situation. 


An  Interesting  Discussion  of  M  arket  Conditions  and  Prospects. 


Charles  S.  Trench  &  Company,  New 
York,  in  their  weekly  eircular,  March 
3rd,  say  : 

"All    signs    point    to    there    having 
an   even   balance   between    the    demand   and 
suppl)  sp  Iter    during    the    past    two 

month-,  and  that  notwithstanding  the  {act 
that  the  production  has  been  unavoidably- 
curtailed  on  account  of  climatic  conditions 
in  the  West.  We  do  not  mean  by  this  that 
the  actual  production  during  January  and 
February  exactly  counterbalanced  tl 
mestic  consumption  and  the  exports  be- 
cause we  know  that  many  consumers,  not- 
ably the  bras.-  trade,  laid  in  an  extra  large 
stock  of  spelter  last  Autumn  in  anticipa- 
tion of  a  small  production  during  the  Win- 
ter and  as  a  safeguard  against  delay?  and 
interruptions  in  shipments  through  freight 
congestion  and  embargoes,  and  have  drawn 
against    these    safety    -:  icks    to    make   good 

ge.     There  is  no  doubt  as  to  the 
existence  of  these  st"ek-  hut  if  any  proof  is 
needed  we  would  point  to  the  tact  that  the 
Unary    delay    in  ipments 

en  route  from  the  West,  no  em- 

barrassment to  the  large  brass  manufac- 
turers in  the  East,  which  it  would  surely 
have  il  me  had  they  been  dependent  on  the 
prompt  arrival  of  these  supplies  for  their 
requirements.  The  sheet  galvanizing  trade. 
:•  i-  true,  has  been  put  to  some  incon- 
venience, but  they  have  generally  been 
hand  to  mouth  policy  and  their 
operations,  which  were  already  but  a 
shadow  of  what  they  formerly  were,  have 
been    further    redui  production   of 

the  war  ac- 
consumption 
-    to-day    using    less    than    20% 
and   the    mills    are    being    operated    to    not 
heir  capacity.     The  br  iss 
trade    absolutely    had    to    have    -pelter    and 
they   took    no    chain-.-,    but    the    sheet    gal- 
vanizers   could  afford   to  run  short  because 
in    that    case    they    marketed    their   product 
as  black   sheets   instead   of   coating  them.' 

we  are  getting  to  the  end  of  the 
Winter  and  are  Hearing  the  time  when 
♦he  production  of  spelter  should  ordinarily 
increase  and  the  question  arises  whether 
there  will  be  requirements  for  what  can  be 

i  ipablc 


ot    turning   out    at    the    late    of    - 

ot    spelter    a    year    or    with    allowam 

say,  700,000  ton-.  In  addition, 
there  is  the  electrolytic  production  of  at 
least  .".n. oon  tons,  which  i?  a  source 

it    had    barely    Started    operati 

months  ago.  It  would  therefore  be 
servative  estimate  to  say  that  we  have  the 
facilities  for  producing  750.000  tons  or  100,- 
ooo  ton-  over  last  year,  supposing  that  the 
ore  can  be  secured  which  would  permit  op- 
erations on  such  a  scale. 

"The   next   thing  to  find  out  is   where  all 
this  spelter   would   be   u.-ed.      Last  year  the 
apparent    domestic    consumption    was    44S,- 
000    tons    included    in    which    was    the   addi- 
tion to  brass  consumer-'  stocks   referred   I  , 
above.     The  brass  industry  has   been  oper- 
ating right  up  to   its   capacity   but  allowing 
for    the    fact   that   this    capacity   at    the   end 
of    1916    was    greater    than    it    was    during 
the  first  half,   through   the  erection 
plants  and  the  enlargement  of  others,  there 
is   room   for  a  larger  consumption  this  year 
than  la-t.     However,  the  reports  from  Xew 
England   and   elsewhere   have   lately   spoken 
of  the  slowing  down  in  operations,  and  we 
hear  of  workmen  being  laid  off  and  plants 
closing    half    a    day    on    Saturday-    and    not 
operating    on    Sunday.-    which    while 
great   consequence,   are   very  differeir 
the   reports    we   were    getting   three    or    -:n 
months    ago.      The    brass    mills    still    have 
quantities  of  unfilled  orders  on   their  I 
but   they  are   not   getting  in   new   orders   as 
rapidly  as  they  are  completing  the  old 
and    tii-    1.-..--    trade    i-    really    facing    the 

r    pro- 
ducers,   in    tin-    respect    that    they    have    an 
immense   capacity    which   they   may   not    be 
fully    employ. 
"In   the  galvanizing  trade   we   d 
to    see    anj    material   change   in   the   u< 

'  I"  last  year.  The  sheet  galvaniz- 
no  inducement  in  trying  to  build  up 
the  old  trade,  in  fact  it  is  too  late  now  to 
try  to  do  anything  this  year,  because  their 
product  i-  already  -..Id  in  another  form.  In 
the  pipe  and  wire  lines  there  may  be  a 
small  increase  and  likewise  among  the 
other  form-  of  galvanizing,  but  as  we  are 
dealing  in  large  tonnage-  and  are  trying 
to    find    a    use    for   an    extra    100,000    t,, 
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spelter  this  year,  it  is  needless  to  expect  to 
find  an  answer  there. 

••Then  as  regards  our  export  trade, 
which  in  19>16  accounted  for  a  total,  of  210,- 
000  tons  or  an  average  of  17,500  tons  a 
month,  will  this  trade  be  enlarged  or  even 
maintained  at  this  level?  The  probabilities 
are  that  it  will  not.  First  of  all  the  con- 
sumption of  spelter  in  England.  France  and 
other  allied  countries  has  practically  been 
hed  except  fo^  \\1ar  purposes,  and 
when  c  impared  with  even  a  year  ago,  this 
represents  a  loss  of  thousands  of  tons.  Sec. 
only,  the  production  of  spelter  in  England 
in  Australia  and  in  Canada,  is  being 
increased,  likewise  in  Japan,  which  in  the 
aggrega.e.  will  amount  to  more  than  we 
have  been  inclined  to  believe  and  unless 
the  report  =  we  receive  are  entirely  wrong, 
there  will  lie  a  heavy  falling  off  in  the  pui- 

h bj    the     Ulied    countries    during   the 

Even  now.  al- 
though we  know  that  spelter  is  being 
and  on  for  export,  nobody  can 
help  but  notice  that  the  orders  are 
to  the  same  scale  a-  they  were  last  year. 
An  increase  this  year  over  the  210.000  tons 
ted  in  1916,  appears  to  us  to  be  less 
than  a  remote  possibility,  notwithstanding 
tne    SUp  hat    smaller    purchases    of 

finished  brass  g  i  ids  b)  the  Allies  would 
mean  larger  purchases  of  the  raw  materials. 
and    w       ,  that   we  will  be  doing  well 

if  our  exports  average  15,000  tons  a  month 
or  18,000  tons  for  the  whole  year. 

"It  will   be   seen   from   the   above   that  we 

a  demand  for  100.000  tons  more 

used  last  year  unless  there 

sudden  movement  to  carry  out  exten- 

military   preparations   in   this   country. 

We  do  '  i  aPry  the  ,ettir? 

,   would   not  incri 

-fer   the 
from  ordinary 
Allied   business   over   to   Gov- 
nt   work,  but  by  the   readjustment  of 
untry  to  muni- 
tion  c  in  Europe.  Be- 
ssary  we  believe  that 
the  u                 ,                   r  unless  all  signs  are 
wrong,    Germany   is    on    her 
will  collapse  undei                    -"re  which  the 


Allies    will   be    able   to   bear   on    her    during 
the  next  six  or  eight  months. 

"All  things  considered  we  believe  that  the 
production  of  spelter  will  not  be  up  to  the 
fullest  capacity  because  there  will  not  be 
the  demand  for  it,  at  any  rate  not  the  de- 
mand at  the  price  that  would  have  to  be 
paid  to  maintain  full  operations  because 
full  operations  mean  an  enormous  ore  sup- 
ply and  hence  high  priced  ore  and  high  cost 
spelter.  Remember  that  the  situation  in 
the  spelter  industry  is  the  reverse  of  what 
it  was  two  year?  ago  or  even  a  year  ago, 
because  while  then  there  was  a  shortage  of 
smelters  and  an  abundance  of  ore.  now 
there  is  an  abundance  of  smelting  capacity 
and  if  not  a  shortage  at  least  a  tightness  in 
ore.  The  profits  of  the  smelters  which  were 
reckoned  for  a  long  time  at  several  cents 
iund,  have  even  on  to-day's  market 
dropped  t>>  a  vanishing  point.  Take  609o 
ore  .it  $S5,  an.!  allow  a  -niching-  charge  of 
SlT  and  -  ivery  and  try  and  figure 

spelter  at  10c  per 
It  can  be  done  if  a  fair  percentage  of  brass 
duced  in  the  operation,  but  not 
otherwise.  The  smelters  by  curtailing, 
would  somewhat  improve  their  position  be- 
cause wi  i  demand  for  ore,  the  ore 
price  would  decline,  but  there  could  be  no 
maintenance  of  fancy  prices  f/ir  - 
with  idle  smelting  capacity  ready  to  come  in 
whenever  the  business  was  profitable 
A-  we  said  some  tour'  tgo,  the  price  of 
spelter  this  year  i?  not  likely  to  get  very 
far  away  from  the  production  cost  and 
there  is  no  likelihood  of  a  repetition  of  the 
erratic  fluctuations  of  1915  and  1916.  So 
-  production  remains  up  around  the 
I  level  the  price  will  be 
count  of  the  impossibility  to  obtain  enough 
low  cost  ore.  but  when  production  declines 
the  price  of  bi  't'.i  ore  and  spi 
cline  with   it 

The   market   has   been    in   a   mor<    Or   loss 
stagnant    condition    during    the    pa-"    month 
with   consumers   buying  very   little.   Within 
the  last  few  da)  -  dealers  have  been 
of   March   and    \ i >i  il   shipments   v.!  i 
given  the  market  a  firmer  tone  but  c 

dlowed  their 
that    business    is    -t:ll    confined    tc 
limits." 


-o-O-o- 
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Lead  in  February. 


Lead  and  Lead  Ore  Sell  at  Highest  Prices  on  Record — Famine  Conditions 
Caused  by  Serious  Freight  Congestion — Month  Closes  With  Net  Ad- 
vance of  2c  per  Pound. 

February,  ever  will  be  memorable  in 
industrial  history  as  the  month  in  which 
lead  sold  at  a  new  maximum  price, 
10.75c  per  pound,  in  the  open  market, 
and  when  8.50c  per  pound  was 
lished  as  the  official  base  of  the  Ameri- 


can Smelting  &  Refining  Company,  be- 
ing V&c  I"'1'  pound  over  the  previous 
highest  price  of  the  Trust.  The  other 
salient  features  were  developed  from 
the  extraordinary  market  conditions 
arising  from  the  unparalleled,  deplor- 
able traffic  situation.  The  inability  of 
the  railroads  to  relieve  freight  co 
timi  resulted  in  a  famine  of  lead,  by  and 
through  which  many  c<  nsumers  were 
compelled  to  temporarily  suspend  plant 
operations.  A  violent  advance  in  the 
price  of  lead  ore  in  the  Joplin  district 
from  $91.50  to  $150  per  ton,  breaking 
all  previous  records,  was  primarily  due 
to  light  production  in  the  .Miami  field, 
Imt  railroad  inefficiency  was  a  con- 
tributory cause. 

Spot  Metal  Very  Scarce. 
While  at  the  beginning  of  the  month. 
it  seemed  that  political  complications 
with  Germany  were  less  likely  to  have 
a  disturbing  effect  upon  lead  than  upon 
other  metals — owing  to  tin'  sound  basic 
conditions  existing,  and  because  at 
first  the  trade  remained  calm,  with  no 
immediate  changes  in  prices,  as  occur- 
ed  in  o1  her  metals  il  soon  became  evi- 
dent that  irregularities  in  prices  had 
developed,  entirely  due.  however,  to 
other  causes  than  to  the  breaking  of 
diplomatic  relations  with  Germany  ami 
to   her  •'ruthless   war   upon     the   high 

seas."      When   on    the  9th.   ti I 

Trust  price  was  advanced  to  8.50c  New 
York — the  highesl  ever  named  by  them 
-  spot  lead  in  the  open  market  w a 
in;:  at  'K-~»-  New  York,  with  February- 
March  shipment,  from  the  Wesl  at 
s.T.'.e.  in  limited  transactions.  From 
that  time  on  the  scarcitj  of  spot  lead 
increased  and  prices  advanced  in  the 
outside  market,  with  predictions  freelv 
made     that     the     Trust     price     would 


again  rise  because  of  inability  of  produ- 
cers to  satisfy  the  pressing  and  urgent 

demands  of  consumers.     By  the  cli 

the  first  fortnight,  9.37^c  was  paid  for 

spot  lead  in  New  York,  with  February 
.March  positions  held  at  9.25c,  St.  Louis. 
and  To. 000  tons  of  lead,  according  to 
competent  trade  authority,  were  tied  up 
en  route  from  the  West.  It  had  become 
a  common  experience  in  the  trad.-  by 

this  time,  for  lead  to  lie  six  days  in 
making  its  journey  to  New  York  from 
St.   Lonis. 

Large  Inquiries  Unsatisfied. 
On  the  16th,  sales  were  made  to  con- 
sumers at  10.25  for  immediate  delivery. 
After  covering  pressingly  urgenl  neces- 
sities, they  promptly  withdrew  from 
the  market.  This  was  V- tr  premium 
over  the  Trust  price.  On  the  19th, 
10.50c  was  paid,  and  it  was  said  that 
inquiries  for  500  to  1,000  tons  could  not 
be  satisfied  at  any  price,  because  there 
was  no  lead  to  till  them.  It  was  also 
said  that  10.75c  was  rejected  for  spot 
lead.  Wild  rumors  in  circulation  at  this 
time  gave  rise  to  a  report  that  sales  had 

1 ii   made  at  11.50c  but  this  was  not 

verified  and  exaggerations  of  this  kind 
were  criticised,  in  view  of  the  fact  that 
conditions  were  already  serious  enough 

without  being  falsely  added  to:  11. (Hie. 
however,  was  asked,  and  on  the  20th 
11.00c  or  even  12.00c  bid,  would  not 
have  secured  any  lead  because  no  Spol 
lead  existed.  The  day  following,  it 
was  authoritatively  announced  that  the 
largest  producer  had  10.000  to 
on  the  way  to  customers,  and  that  other 
producers  had  proportionate  amounts, 
according  to  their  output,  en  route  to 
consumers.  At  this  time,  also,  our  of 
the  largest    plants,   with    rated   monthly 

capacity  of  15,000  tons,  reported  that 
because  of  delay  in  obtaining  raw  ma- 
terials, their  output  in  February  would 

not  e\ id  3,000  tons.    The  seriousness 

of  the  situation.  led  some  , servative 

and  experienced  members  of  the  trade 
to  advise  caution  and  calmness  in  or- 
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der  to  prevent  complete  disorganiza- 
tion, which  the  almost  frenzied  rise  in 
prices  might  develop,  if  not  checked  in 
time.  Lead  ore  at  Joplin  rose  to  $150 
on  the  19th.  but  receded  to  $120  on  the 
23rd,  only  .to  rise  on  the  26th  to  $122.50 
where  it  was  stationary  daring  the  fol- 
lowing days  of  the  month.    On  the  27th, 


Lead  Prices  in  February. 


New  York*     St.  Louis.  London. 

Day                Cents.  Cents.  £     s  d 

1    8.50  8.12J4  30  10  0 

..      8  3754  8.1254  30  10  0 

5         ....        t  8.1254  30  10  0 

B  75  B.25  30  10  0 

,           ...       B.7S  8.25  30  10  0 

1         ....       8.75  B.31J4  30   10  0 

9    ......      9.00  B.75  30  10  0 

12                       ....  ■•  •-  30   10  0 

.13              •■       9.1254  9.00  30   10  0 

14  ......      9.3754  9-1254  30  10  0 

15  .       9.3754  9-1254  30  10  0 

16    10.1254  9.50  30  10  0 

19  10.25  9-50  30   10  0 

20  .     10.50  9.75  30  10  0 

21  ....     10.50  9.75  30   10  0 

30  10  0 

23      ".....     10.50  9.75  30   10  0 

..,;                     10.50  9.75  30    10  0 

.,;                    10.50  9.75  30   10  0 

lS                     10.50  9-T5  30   10  0 

High     . .     10.75  10.00  30  10  0 

Low     ...       S.2S  8.00  30   10  0 

Average.       9.61  9.04  30  10  0 
-■'  Outside  market,     f  Market  nominal. 

Lead    (Monthly  Averages.) 

New  York* St.  Louis 

1915.     1916.     1917.     1915.     1916.     1917. 

Tan      :;.Tt        5. '.'4  7.81        3.57  5.S0        7.57 

Feb.    3.82        6.23  S.34        :i.72  6.17       9.04 

Mar.   4.03        6.S3  3.98  7.46 

\pr.    4.19        7.50  4.11  7.67 

May    4.2314  7.50  4.16 

Tune    5.S6        7.02  5.76  6.77 

July     5.74        6.54  6.20 

Aug.    4.75        6.25  4.59  6.19 

Sep.  453  6™ 

Oct.    4.59J4   7.00  4.51  6.87J4 

Nov.    5.15        i\00  6.96 

Dec.    5.3454    T44  7.53 

Av.      4.67'I.   6.83  4.57  6.80 

■   isl    prior. 


improved  traffic  conditions,  owing  to 
better  weather,  were  reported  and  busi- 
ness epiietly  awaited  developments  but 
on  the  closing  day.  supplies  were  as 
scarce  as  ever,  and  extreme  nervous- 
ness was  evident  among  consumers 
whose  needs  on  contracts  had  become 
pressingly  heavy.  Early  Xew  York  de- 
liveries were  at  a  premium  of  %C  to 
1 1  ■_.(•  per  pound,  spot  metal  command- 
in-  111.50c  while  .March  was  held  at 
9.50c  and  April  at  9.25c  and  May  and 
June  at  9.00c. 

During  the  month,  there  was  a  net 
rise  of  2c  per  pound  on  spot  at  Xew 
York,  and  l^c  to  l%c  at  East  St.  Louis, 
and  an  advance  of  1 : 4 c-  to  1 '  -e  per 
pound  on  the  March  position. 


^ 

Waterl 

1913. 

ury  Spelter 

Averag 

1916. 

>es. 

1914. 

1915. 

1917. 

Tan. 

7.56 

5.54 

6.55 

22.25 

13.05 

Feb. 

6.81 

5  70 

11.S5 

22.70 

13.80 

Mar. 

6.56 

5.59 

12.15 

23.15 

April 

6.08 

5.50 

13.85 

23.20 

May 

5.77 

5.3S 

20.55 

21.20 

I  une 

5.50 

5.37 

25.60 

17.40 

Tulv 

5.61 

5.26 

24.90 

15.20 

Aug. 

5.99 

5.66 

19.30 

13.60 

Sept. 

6.13 

5.91 

17.85 

13.70 

Oct. 

5.74 

5.23 

16.85 

12.95 

Nov. 

5.60 

5.38 

19.36 

14.10 

Dec. 

5.44 

5.90 

21.15 

13.20 

Av'ge    6.O65/ 

5.535 

_.    17.50 

17.72 

Aluminum  and  Silver  Prices. 


—  New 

York 

Alum 

num. 

—  Silver  — 

1916. 

1917. 

1916.         1917 

Tan.     . 

.     54.33 

60.00 

56.77 :,      75.6 

Fell.    . 

.    57.50 

56.75J4     77.5 

Mar.    . 

.  .    60.52 

57.9354 

April 

.    60.00 

64.41 

May    . 

60.00 

June 

.    62.09 

65.02 

July    . 

.  .      60.15 

\u-     . 

59  18 

• 

.  .    61.90 

68  51 'i 

1 

.  .    64.55 

67.85  V2 

N'ov. 

.  .    64.80 

71.60 

Dec.    . 

.  .    63.40 

75  76 

je    60.73 

65.66 
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Antimony  in  February. 

Serious  Freight  Situation  Causes  Rise  in  Price  of  10c  Per  Pound— Spot  Price 
Double  the  Cost  of  Importation  For  First  Time  In  History 
— Net  Advance  for  Month  7c  Per  Pound. 
The    scarcity    of    antimony,    due 


scarcity    of    antimony,    due    to 

overland  freight  congestion  from  Pa- 
cific ports,  East,  was  the  predominant 
feature  in  the  market  throughout  Feb- 
ruary, disturbing  the  mental  attitude 
of  the  trade  regarding  the  market  and 
unsettling  prices.  A  somewhat  sensa- 
tional rise  from  25c  at  the  beginning  of 
the  month,  carried  prices  upward  to 
30e  to  35c  by  the  8th,  but  with  the  ar- 
rival of  300  tons  on  the  day  following, 
i  decline  set  in  that  continued  until 
the  16th,  when  29c  to  30e  per  pound 
was  registered.  Delayed  arrivals  from 
the  Orient,  via  the  Pacific,  wholly  due 
to  overland  freight  congestion,  then  be- 
gan to  occasion  anxiety  which  later  be- 
coming accentuated,  an  advance  set  in 
that  again  carried  prices  upward  to  32c 
to  34c  on  the  24th.  after  which  there 
was  another  decline  to  31c  to  33c  on  the 
closing  clay. 

As  early  as  the  sixth,  spot  antimony 
,vas  being  very  carefully  held  for  re- 
tail customers,  and  a  further  advance  in 
price  was  indicated.  Excitement  over 
the  situation  became  pronounced  when 
a  very  large  inquiry  was  distributed 
generally  throughout  the  trade  on  the 
ninth,  calling  for  spot  and  February 
antimony.  There  were  also  many  in- 
quiries for  February-March  shipments 
from  the  Orient,  considerable  business 
being  transacted  a1  14  to  15c  in  bond  for 
February  and  13. Toe  to  14.87V<>c  for 
March,  dealers  being  the  main  buyers. 
A->  was  the  case  with  other  metals,  fear 
of  a  serious  limitation  in  supplies,  al- 
though not  due  to  any  danger  from 
German  destruction  of  antimony-laden 
3,  caused  spot  prices  to  rise  until 
they  were  doubL  of  importa- 

tion, a  condition  never  before  existing 
in  the  market.  P.y  the  eighth,  it  was 
generally  understood  thai  one  or  two 
consumers  were  urgently  in  the 
market  for  February  supplies,  which 
they  must  have,  and  prices  rose  to 
80c  to  35c  per  pound,  the  highesl  for 
the  month.  Reports  circulated  about 
this  time,   and    persisting   for   several 


days,  to  the  effect  that  large  tonnages, 
cor  ammunition  makers,  involving  sev- 
eral thousand  tons,  for  early  delivery, 
were  not  verified— the  fact  being,  that 
70  to  75  tons  were  urgently  wanted. 

Delayed  communication  with  the 
Orient  interferred  with  business  for  fu- 
ture shipment,  and  by  the  13th,  there 
was  a  growing  belief  among  some  of 
the  trade,  that  there  was  an  effort  un- 
der way.  to  exploit  consumers.  Various 
reports  appeared  in  the  trade  papers 
concerning  the  antimonv  market  which 
afterward  proved  to  have  no  founda- 
tion in  fact.  A  recession  in  prices  really 
began  on  the  11th,  with  the  arrival  of 
300  tons  to  relieve  the  situation.  In 
the  next  few  days,  the  market  was 
steady  ami  quiet  at  2Sc  to  29c  for  spot 


Aluminum,  Silver,  and  Antimony 
Prices  in  Februarv. 


New  York  - 

Aluminum.     Silver. 

Day.  Cents.  Cents. 

1    58.00  76.75 

2   58.00  76.75 

3    76.75 

•">    58.00  TO. :.-, 

'"'    58.00  77.00 

"    58.00  ,  :    i 

8    58.00  77.25 

,]    58.00  77.37'j 

10    

13    79.00 

14    58.00 

15    58.00  78.62J4 

16   58.00  78.62J4 

17    

19    58.00  78.37^ 

20    73.12^ 

2:!    

24    

:-,,;    58.00  ;  7. 1  ■: '  i 

27  58.00  ;:<io 

28    59.00  77.00 

High    

Low   57.00  76.75 

Average  58.65 


Antimony. 
Cents. 
25.00 
25.00 


25.00 
27.00 
31.00 
32.50 
32.50 


29.00 
28.50 
28.50 


31.00 
33.00 
33.00 


32.50 
32.00 

25.00 
30.00 
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Chinese  and  Japanese  with  February- 
March  shipments,  15.87%c  in  bond.  At 
about  this  time,  the  selling  of  Americas 
antimony  Ljc  to  l&c  under  the  price  of 
importations,  attracted  some  attention. 
Another  advance,  due  to  short  supplies 
began  on  the  16th.  with  prices  of 
Chinese  and  Japanese  spot  at  29c  to  30c, 
and  futures  firm  at  19.50c  duty  paid, 
for  April  delivery,  from  which  time  on 
the    situation    in    delayed    arrivals    de- 


veloped into  the  acute  stage  and  prices 
advanced  to  32c  to  34c  again,  and 
within  le  of  the  previous  high  mark. 
There  was  no  spot  antimony  to  be  had 
apparently,  and  on  the  26th.  after  prac- 
tically no  business  for  a  few  days,  of- 
ferings were  made  at  32c  to  33c.  By 
the   closing  day.   the   decline   had  pro- 

< ded  tn  31c  to  33c,  with  concess  a   - 

of  3c  to  4c  for  Mareh  shipments. 


Aluminum  in  February. 


Market  Dull  and  Uninterest 
Price  Up  lc 

Throughout  February  the  aluminum 
market  was  in  a  dull  and  uninteresting 
condition  with  almost  stationary  priees 
until  the  very  last  day  when  No.  1  Vir- 
gin advanced  from  57c  to  59c  to  58c 
to  60c  per  pound ;  pure  98-99%  remelt- 
fd  from  52.25c  to  53c  to  55c,  while 
No.  12  alloy  remelted  remained  the 
same  as  at  the  beginning  of  the  month, 
although  at  one  time  during  the  month. 
both  98-99^  remelted  and  No.  12  alloy 
declined  lc  per  pound  to  51c  to  53c  for 
the  former,  and  to  37c  to  39c  for  the 
latter.  One  feature  noted,  was  the  ob- 
jection of  the  trade  to  the  increasing 
practice  of  shipping  broken  ingots, 
which  occasions  much  inconvenience  in 
handling  and  frequently  entails  loss 
because  broken  pieces  are  very  often 
lost.  The  chance  of  recovering  from 
the  railroad  in  such  cases,  is  very  re- 
mote, and  the  concensus  of  opinion  in 
the  trade,  is  that  the  practice  should 
eease. 

According  to  the  report  of  the  United 
State-  Geological  Survey  for  1916. 
made  public  about  the  beginning  of  the 
second  week  in  the  month,  domestic 
consumption  of  aluminum  amounted  to 
something  a  trifle  over-  121,000,000 
pounds,  indicating  an  increase  of  a 
tittle  more  than  21$  over  the  1915  con- 
sumption. These  estimates  do  nut  in- 
clude secondary  aluminum  which  i->  ob- 
tained from  scrap  material.  I>\  the 
13th.  delaj  id  shipments,  owing  to  the 
deplorable  Ereighl  congestion,  caused 
■  i   : tn imi|.;i!i\   i.f  America  to 


ing  Throughout  the  Month — 
Per  Pound. 

announce  unwillingness  to  offer  any 
mere  metal,  until  such  time  as  they  had 
the  metal  on  hand  for  delivery.  On 
the  14th.  some  independent  sheet  mills 
advanced  prices  of  sheets  to  67c  to  70c 
from  the  previous  price  of  60c  to  65c. 
On  the  19th.  sales  of  a  few  carload  lots 
of  Xo.  1  Virgin  were  reported  at  57.50c 
f.o.b  shipping  [mint,  with  one  carload 
for  prompt  delivery  at  58c — a  welcome 
interruption  of  the  general  dullness. 
The  uncertainties  concerning  shipments 
from  abroad,  had  a  share  in  contribut- 
ing to  the  dullness  of  the  market,  also, 
and  the  firmer  tone  evidenced  on  the 
closing  day  with  sales  of  prompt  No. 
1  Virgin  at  59c  was  gratifying. 

Aluminum   Prices  in  New  York. 

Extreme  price  fluctuations  of  pure  alum- 
inum (No.  1  Virgin  98-99%)  in  New  York: 
by  months: 

—  1916  —  —  1917  — 

High.         Low.       High.         Low. 

Jan 56.00         .13.00         64.00         56.00 

f,:;.on        :,;;.  oo        co.no        .vr.on 

Mar 63.00         58.00 

April    ...     (U.00  59.00 

May    61.00  59.00 

June    ....    t>5.00  59.00 

July    62.00         59.00 

Any 62.00         58.00 

Sept 63.00        60.00 

Oct G7.00  62.00 

Nov 66.00  63.00 

Dec '''.-.oo        oo.no 


Year 
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The  Striking  Effect  of  32  Months  of 
War  on  the  Prices  of  Metals  is  vividly 
shown  in  the  three-color  diagram  pub- 
lished in  this  issue.  We  have  plotted 
the  high  and  low  price  of  <  !opper,  Spel- 
ter, Tin.  Lead,  Antimony,  and  Alum- 
inum for  each  month  since  August,  1913 
(one  year  before  the  war  commenced) 
to  date.  The  charl  emphasizes  the  dras- 
tic fluctuations  during  the  past  thirty- 
two  months.  All  the  metals  arc  plotted 
mi  the  same  scale  thus  their  relative 
values  are  shown  at  a  glance. 
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America  at  War. 

"To  such  a  task  we  can  dedicate  our  lives 
and  our  fortunes,  everything  that  we  are  and 
everything  that  we  have,  with  the  pride  of 
those  who  know  that  the  day  has  come  when 
America  is  privileged  to  spend  her  blood  and 
her  might  for  the  principles  that  gave  her 
birth  and  happiness  and  the  peace  which  she 
has  treasured.  God  helping  her  she  can  do 
no   other." 


America  has  1 o  electrified  by  the 

keynote  address  of  her  President,  which 

will   rank   as  »f  the  greatesl   state 

papers  in  the  world's  history.  It  is 
America's  declaration  of  world  free- 
dom, seven  score  years  after  the  declar- 
ation of  her  own  freedom.  America's 
vision  is  clear,  what  sin-  seeks  and  what 

she  will  do.    So  much  of  her  bl I  and 

her  treasure  will  be  poured  out,  to  the 

last,  as  will  be  i ded  to  help  win  the 

contest. 

Where  do  we  stand  in  industry  and 
finance  1  Our  factories  are  humming, 
our  workmen  are  employed,  our  hanks 
are  overflowing,  since  the  world  be 
trail  no  nation  has  ever  entered  war 
with  industry  and  finance  in  the  condi- 
tion which  obtains  in  this  country  in- 
day.       War    (doses    stock     exchanges, 

throws  men  out   of  employ nt.  causes 

the  hoarding  of  money,  raises  interest 
rates,  tightens  the  lines  of  credit.  When 

this  war  started  there  were  financial 
crises  not  only  in  everj  country  in 
volved  hut   in  most  of  the  neutral  in 
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tries  Our  own  stock  exchanges  were 
closed  for  months  and  our  industrial 
depression  was  greatly  accentuated. 
England  immediately  faced  a  problem 
of  unemployment  and  there  was  a  flood 
of  suggestions  that  the  big  concerns, 
that  had  credit,  should  place  orders 
for  materials  so  that  employment  might 
be  given. 


An  Unprecedented  War  Position. 

How   different,   bow   unparalleled  in 
the  history  of  the  world,  is  the  Ameri- 
can position  in  industry  and  finance  to- 
day!    The  shock  came  two  years  and 
a  half  ago  and  then  we  had  our  suffer- 
ing.   All  is  long  since  past.    Mark  the 
contrast.  Far  from  there  being  a  shock, 
or  threat  of  a  shock,  President  Wilson 
in    his    call    to    arms    urged    that    the 
credits  the  Government  would  require 
should  be  sustained  "so  far  as  they  can 
equitably  be  sustained  by  the   present 
generation,    by    well    conceived    tax- 
ation", it  being  our  duty  "to  protect 
„„,.   people   so   far  as  we  may  against 
the    very    serious    hardships    and    evils 
which   would   be   likely  to  arise  out  of 
the  inflation  which  would  be  produced 
by  vast  loans."     In  finance  we  are  se- 
cure.    If  there  were  any  small  spots  of 
weakness  in  our  financial  position,  the 
Federal  Reserve  Board    has   taken    up 
ultra  precautionary  measures. 

It  is  not  the  mere  accumulation  of 
war  profits  in  the  past  two  years  that 
has  put  us  in  this  position.  Our  first 
war  chest  is  three  and  a  half  billion 
dollars,  in  itself  two-thirds  of  our  ac- 
cumulated balance  in  our  foreign  trade. 
Our  foreign  trade  has  been  hut  a  small 
Eracti0I,  as  large  as  our  enormous  do- 
mestic   trade.    Which    from    the    qU,eken- 

in„  influence  of  the  war  and  a  natural 
reaction  from  the  preceding  depression, 
has  reached  a  volume  far  beyond  the 
highest     level     ever     attained     before. 

Everybodj  has  been  working  and  work- 
ing   hard. 


Instead  of  their  being  a  panic  and  a 
forced  closing  of  the  Stock  Exchange, 
there  has  been  a  slight  recession  in 
prices  on  the  exchange  and  if  its-cause 
was  rightly  diagnosed  it  is  in  itself  a 
comfort,  for  the  appraisal  was  that  it 
was  due  to  expectation  of  heavy  tax- 
ation of  earnings,  that  as  far  as  possible 
we  may  pay  as  we  go.  and  as  we  strive 
to  leave  a  heritage  of  freedom  to  fu- 
ture generations  we  may  not  leave  them 
a  burden  of  debt. 

Our  Work. 
Our  work,  then,  is  not  to  protect  our 
finances,  to  conserve  values,  and  to  find 
employment  for  idle  workmen  and  idle 
factories.     Our  work  is  to  draw,  from 
this  teeming  hive  of  industry,  materials 
and  implements  of  war.  to  find  our  own 
men  to  employ  them  against  the  enemy, 
and  to  furnish  them  to  our  Allies  across 
the   water.  To  this  end  our  industries 
have  for  months  been  under  close  and 
expert    study    and    the    authorities    are 
fairly  well  informed  as  to  where  they 
can  go  for  what  is  needed,  in  materials 
and  men.  Nothing  gives  us  greater  eause 
for  pride  at  this  time  than  to  see  how 
our  captains  of  industry,  our  engineers, 
our   chemists,    our    trained    men   in    all 
walks  of  life,  have  crowded  to  the  sup- 
port of  the  Government,  a  Government 
of  the  people  which  can  work  with  the 
people. 

If  we  take  a  cursory  review  of  our 
stock  we  can  see  in  a  measure  what 
lies  before  us.  the  places  where  there 
ran  be  no  strain,  and  the  places  where 
our  duty  calls  upon  us  to  make  the 
strain  as  great  as  can  be  borne. 
A  War  of  Steel. 
We  learned  long  ago  that   it   is  „  war 

of  steel.  At  the  moment  the  war  start- 
ed about  I"'',  of  the  world's  7ti.000.000 
tons  of  steel  making  capacity  was 
neutral  and  alboul  •">•">',  was  at  war.  al- 
most equally  divided  between  the  two 
sides.     Through  various  changes  in  the 
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alignment,    and    through    increases    in 

production   in  some  countries  and  de- 

■s  in  others,  production  before  the 

United    States    entered    the    war    had 

reached  a  rate  of  about  85, 000. 000  tons 
a  year,  divided  roughly  as  follows: 
Entente  Allies,  17,500,000  tons;  ('.Mi- 
tral Powers,  21,750,000  tons;  United 
States.  45,000,000  tons;  other  neutrals, 
Sweden,  China,  etc.,  750,000  tons.  The 
neutral  that  has  now  entered  the  war 
lays  down  on  one  side  a  greater  ton- 
nage than  had  been  employed  on  both 
Bides,  Less  than  one  per  cent  of  the 
world's  steel  is  now  neutral  and  the 
proportion  against  the  Central  Powers 
is  almost  three  to  one. 

Our  spelter  capacity  is  fully  two- 
thirds  as  great  as  the  world's  produc- 
tion before  the  war.  The  generous 
offer  of  our  copper  producers  to  the 
Government  involved  a  quantity,  for 
Government  needs  over  a  twelvemonth, 
less  than  -1:.'.  of  our  own  production 
last  year. 

The  Real  Problem. 
Clearly  we  have  no  problem  as  to  the 
making  of  the  erode  steel  or  metals  m 
nnwrought  form.  We  have  an  abound- 
ing supply.  It  is  what  we  can  fabricate, 
to  apply  to  the  use  of  war,  that  will  con- 
stitute the  real  problem.  The  indus- 
tries that  consume  the  steel  and  metals 
for  the  continuance  of  our  regular  dailv 


work  will  not  feel  much  greater  pinch 
than  they  may  already  have  felt,  ex- 
cepl  as  the  supply  in  certain  particular 
forms  will  be  diminished.    So  great  are 

the     ramifications     of     steel    and     metal 

consumption,  and     s,>  restricted     and 

crowded  are  nearly  all  of  the  channels 
through  which  the  crude  materials  flow, 
that  the  pinch  will  undoubtedly  be  very 
severe  in  many  instances,  and  there  will 
lie  the  burdens  to  be  borne  by  those 
not  engaged  directly  in  war  work.  The 
Government  needs  Bteel  plates  and  the 
full  plate  rolling  capacity  was  already 
engaged  in  a  feverish  effort  to  convert 
steel    into    every    toll    of    plates    possible. 

Enormous  supplies  of  tin  plate  can  be 
used,  to  preserve  crops  that  will  be 
planted  in  much  greater  acreages  than 
ever   before,   and   some   consumers   of 

plates  and  tin  plates  will  have  to  wait. 
These  are  but  two  instances  of  some 
that  are  clearly  seen  while  many  others 
will  he  seen  as  the  work  progresses. 

Sound  in  our  industries,  our  finances 
and  our  love  of  country  and  freedom, 
we  have  but  to  practice  efficiency  to 
put  all  our  effort  where  it  will  lest 
serve  the  end.  energy  to  do  all  that  we 
can  and  frugality  to  give  our  Allies  all 
that  can  be  spared,  to  bring  the  war  to 

the  early  and  successful  conclusion  for 

which  we  have  pledged  "in'  lives,  our 
hearts  and  our  wealth. 
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Commodity  Prices  Continue  to 
Soar. 

Many  factors  are  .responsible  for  the 
noteworthy  strength  that  continues  to 
characterize  the  commodity  markets. 
What  may  be  termed  concentrated  de- 
mand cannot  be  brushed  aside  in  times 
like  the  present,  when  in  a  word,  the 
United  States  is  the  principal  providing 
nation  of  the  world.  Nor  can  farmers, 
who  are  unusually  prosperous,  be  com- 
pelled to  part  with  their  products;  they 
must  be  induced  to  do  so  at  prices  they 
deem  attractive.  In  addition,  one  must 
not  forget  that  congestion  in  railway 
traffic  allows  of  speculative  operations 
in  spot  supplies,  which  factor  has  un- 
doubtedly buoyed  prices  for  numerous 
commodities,  and  while  the  railways 
have  made  strenuous  efforts  to  move 
essential  articles,  thus  easing  conditions 
somewhat,  little  relief  from  high  prices 
is  to  be  expected  in  immediate  future. 

In  view  of  these  facts  it  is  not  aston- 
ishing to  find  that  the  index  numbers 
of  both  "Bradstreet's"  and  "Dun's" 
reach  new  high  levels.  "Bradstreet's" 
figure  .reflects  an  advance  of  1.3%  over 
February  1st,  while  showing  a  rise  of 
24.2%  over  March  1,  1916,  467r  over 
that  date  in  1915  and  exactly  60%  over 
the  corresponding  time  in  1914. 

Comparing  its  latest  number  with  the 
lowest  one  on  record — <m  July  1,  1897 — 
"Dun's"  report  shows  that  present  pri- 
prises  represented   $261,627,000. 

In  the  following  table  will  be  found  a 
record  of  "Bradstreet's"  and  '•Dun's"  index 
numbers  since  January  1,  1916: 


1916. 

I'.ii;. 

1916. 

1917. 

Bradstreet's. 

Dm 

fan. 

10.9163 

13.7271 

137.666 

L69.562 

Feb. 

11.1415 

13.9421 

142.260 

176.273 

Mar. 

11.3760 

14.1360 

142.110 

186.244 

Aprl 

1 1.7598 

145.690 

May 

11.7485 

L46.197 

Tune 

11.6887 

i  15.397 

July 

11.5294 

l  i:>.l  12 

Any. 

11.4414 

l  13.930 

Sept. 

11.7803 

L52.018 

Oct. 

12.0399 

152.355 

Nov. 

12.7992 

164  840 

Dec. 

L68  090 

Many  New  Enterprises  in  March. 

What  emphasizes  the  continued  ac- 
tivity in  the  business  world  are  the 
March  returns  of  incorporations  in  the 
Eastern  States  for  companies  with  a 
capital  of  $1,000,000  or  over,  which 
represented  $281,000,000.  While  this 
total  is  slightly  under  that  of  Feb- 
ruary, it  is  considerably  larger  than  the 
output  in  March  a  year  ago,  when  in- 
corporations involved  $194,750,000.  Two 
years  ago  the  total  was  only  $70,0r)0.000. 
The  grand  total  of  all  companies  char- 
tered with  a  capital  of  $100,000  or  over, 
covering  all  States,  amounted  to  $420.- 
367.000.  This  is  the  best  showing  in 
quite  a  while.  It  compares  with  $350,- 
509.500  in  February.  In  March  a  year 
ago  the  papers  filed  for  new  enter- 
resented  $261,627,000. 

Following  are  the  comparative  fig- 
ures as  specially  compiled  by  The  Jour- 
nal of  Commerce  and  Commercial  Bulle- 
tin of  companies  incorporated  in  the 
Eastern  States  during  the  last  three 
years,  with  an  authorized  capital  of  $1.- 
000,000  or  more: 

1917.  1916.  1915. 

Jan.    $244,450,000     $270,995,000       $51,150,000 
Feb.      283,815,000        365.995,300  53,950,000 

Mar.      2S1.000.000        194.750.000  70,050,000 

Total  $809,265,000     $731,650,300     $1T:>.130,000 
1916.  3015. 

Apr 166.650,000  32,200,000 

May       209,735,000  78,950,000 

June       264,350,000        181,247,100 

July       217,662,000  71,100,000 

Aug 113,472,000         67,100,000 

Sept 164,700,000       286,625,000 

Oct 303,768.700       208,695,000 

Nov 260,407,800       190,075,000 

Dec 230,850,000       135,125,000 

Total    $2,708,326,500  $1,426,267,100 


Iron  Output  Shows  Heavy  Increase. 

It  is  gratifying,  at  a  time  when  im- 
portant government  requirements  are 
impending,  to  witness  an  appreciable 
recovery     in     pig     iron     production. 

Having  fallen  off  sharply  in  Feb- 
ruary through  lack  (if  fuel,  it  was 
expected    that    the     output     would     re- 
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pain  the  lost  ground  as  soon  as  the 
car  movement  bettered,  and  in  March 
3,250,757  tmis  were  produced,  accord- 
ing tn  "The  Inm  Age'".  This  is  al  the 
rate  of  104,863  tons  daily  and  is  the 
highest  reported  since  last  November, 
when  110,394  tons  were  shown.  With 
a  freer  supply  of  cuke,  furnaces  which 
had  previously  blown  out  were  aide  to 
resume  and  there  was  a  net  increase  of 
15  for  the  month,  331  being  active  on 

April  1st.  with  an  estimated  capacity  of 
107.70(1  tons  a  day. 

'l'iie  accompanying  Cable  gives  the 
production  of  coke  and  anthracite  pig 
iron  in  the  United  States  by  months 
since  January  1.  1915,  as  reported  by 
tin-    Iron   Apre:  1915.         1916.         tin:.' 

January   .    1,601,481     3485,121     3.150.93S 

February....    1,674,771      3,087,312     3,645,247 

March    J. mi:;. s:;  i     3,337,69]      3,250,757 

April    2,116,494     3,227,768 

May    2,263,470     3,361,073 

June    2,380,827     3,211,588 

July    2.363,420     3,224.513 

August    2,779,647     3.203.713 

September    .  .    2,852,561     3,202,366 

October    3,125,491     3,508,849 

November    ..    3,037,308     3,311,811 

December   . . .   3,203,322     3,173.047 

Total    29,602,566  39,039,356 

Decline  in   Foreign  Trade. 

The  effect  of  the  submarine  embargo 

in-  February  foreign  trade  may  be 

partly  measured  by  tie-  declines  in  ex- 
ports   of   $147,000,000,    or   23%,    and    ill 

imports  of  $42,000,000,  or  17',.  as  ,, 

pare. I  with  January.  The  latter  month 
was.  however,  a  record  period  in  ex- 
rade,  and  February  was.  further- 
more, a  short  month.  If  comparison  i- 
made  with  Februarj  a  year  ago,  it  is 
found  that  exports  this  pear  were  $65, 
000.000.  or  it;',  greater,  while  our  im- 
■<.,,-,■  $6,600,000,  or  :;',    [anger. 

The  exports  for  the  eight  months 
ende, i  February.  1917,  were  $4,080,695,- 
942,  while  for  like  periods  in  19111  and 
1915  the  totals  were  $2,584,682,726  and 
-i  •• : l  166,017,  respectively.  Imports 
e  eighl   months  ended  February, 

1917,  were  $1,547,931,578,  and  $1,291,- 
072,933   in    1916   and   $1,055,631,627    in 


1915,  The  excess  of  exports  over  im- 
ports in  February  was  $266,946,437, 
and  for  the  eigbl  months'  period  ende,! 
with   February    was  $2,532,764,364. 

Our  foreign  trade  for  February  and 
eight  mouths  compares  as  follows; 

February—  1917.  1916. 

Kxports     $466,523,034     $401  i 

Imports    L99,576,591        193,935,1  l  7 

Kxcess  of  exports  $266,946,437     $207,848,857 

Eight  months  ended   February  28th: 

1917.  1916. 

Exports    $4,080,695,942  $2,584,6S 

Imports    1,547,931,578      1,291  0 

Ex.  of  exports.   $2,532,764,364  $1,293,609,793 

Summary  of  trade  since  the  war  began: 

31    months —         Exports.  Imports. 

Merchandise,     si  1,028,700,378     $5,260,185,106 

Cold   3  1  1,259,101  1,264,96  1,92 

Silver  143,071.403  76,778,022 

Total    $11,486,030,882     $6,601,927,051 


Commercial    Failures. 
With  business  continuing  remarkably 

active  and  profitable,  the  country's  com- 
mercial failures  remain  relatively  mod- 
erate, insolvencies  reported  to  •'Dun's 
Review,"  during  the  firsl  quarter  of 
1917,  exclusive  of  hanks  and  other 
fiduciary  suspensions,  numbering  3,937 
and  supplying  liabilities  of  $52,307,099. 
This  is  the  best  numerical  exhibit  for 
the  period  since  1910,  when  there  were 
3,525  failures,  and  tin-  sum  of  money  in- 
volved i>  smaller  than  in  all  years  back 

to  1909,  which  disclosed  an  indebted- 
ness for  the  first  three  months  of  about 
$44,500,000.  The  present  figures  con- 
trast with  :>.:^7  defaults  for  $61,492,746 
last  year:  7,216  for  $105,703,335  m  tie 
opening  quarter  of  lit].") — the  maximum 
point  on  record  and  1,826  reverses  iii 
Hi  I  for  $83,221,826. 
In  the  following  table  is  given  the 

number   of   failures   by   months   for   the 

firsl  quarter  during  recent  years;  also 
the  liabilities  this  year  : 

1917.       1916.       1915.  1917. 

Number  Liabilities. 

Jan 1,540       2,009       2,848  $18,283,120 

Feb t,165       1,688       2,278  16,61 7,88 

March    ..    1,232        1,690       2,090  17,41 
Is)    quar,    3,937       5,381        7,216 
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Government  Requirements  and 
the  Steel  Market. 


Consumers  of  steel  everywhere  are 
anxious  to  know  how  much  the  deliv- 
eries of  their  steel  are  going  to  be  set 
back  by  reason  of  the  filling  of  rush 
orders  for  the  United  States  Govern- 
ment. Of  course  no  one  can  make  any 
estimate.  The  steel  manufacturers 
themselves  have  no  idea.  The  spirit 
and  the  manner  in  which  government 
requirements  in  steel  are  being  taken 
care  of  at  this  time  by  the  American 
steel  trade  are  characteristically  Ameri- 
can. Steel  men  think  quick,  or  the3' 
would  have  been  out  of  the  business 
long  ago,  and  they  have  been  fully 
alive  to  the  need  for  rapid  preparation 
for  war.  The  Honorable  secretaries  of 
the  war  and  navy  departments  have  not 
had  to  argue  with  them.  With  regu- 
lar American  abandon  they  have  felt 
that  when  the  filling  of  other  orders  had 
to  be  put  off  they  might  just  as  well 
make  a  clean  sweep,  and  many  a  stand 
of  rolls  has  been  simply  turned  to  gov- 
ernment work,  to  roll  the  entire  order 
before  anything  else  is  thought  of.  In 
many  cases  no  doubt  the  rolling  of  the 
material  could  have  been  strung  out 
over  a  period  but  the  steel  producers 
are  game  and  want  to  show  the  best 
they  can  do.  When  any  part  of  a 
capacity  to  roll  nearly  three  million 
tons  of  finished  steel  a  month  is  sub- 
ject to  the  nod  of  the  government  offi- 
cials, it  is  going  to  be  quick  work  get- 
ting all  the  fabricating  and  other  shops 
filled  with  all  the  steel  they  can  handle. 
It  is  not  a  case  of  keying  up  the  in- 
dustry. It  is  already  keyed  up,  and  the 
only  thing  is  to  change  rolling 
schedules,  which  can  be  done  with  a 
stroke  of  the  pencil.  As  a  rule  the  ma- 
terial is  such  as  the  mills  are  fitted  to 
roll. 

We  are  convinced  that  at  this  time 


steel  is  being  made  by  the  steel  mills 
fully  as  fast  as  it  can  possibly  be  work- 
ed up  for  the  various  items  required  by 
the  government,  and  our  opinion  is 
that  the  work  has  been  taken  up  with 
such  enthusiasm  that  production  is  pro- 
ceeding more  rapidly,  in  many  cases, 
than  is  really  requisite,  the  error  being 
made  on  the  safe  side. 

As  to  deliveries  of  steel  on  old  or- 
ders to  regular  domestic  consumers 
there  are  two  points.  In  the  first  place, 
the  dislocation  of  rolling  schedules,  and 
other  readjustments,  are  such  that  the 
total  production  of  steel  may  possibly 
be  curtailed  somewhat,  but  this  cur- 
tailment cannot  amount  to  much,  par- 
ticularly as  the  manufacturers  are 
aided  in  various  ways  as  to  securing 
their  raw  materials. 

In  the  second  place,  the  production 
of  steel  required  by  the  government  has 
been  taken  up  so  promptly,  and  is  be- 
ing prosecuted  with  such  vigor,  that 
the  supply  is  likely  soon  to  outrun  the 
possibilities  of  the  shops  that  are  to 
work  it  up.  Probably  a  time  will  soon 
be  reached  at  which  the  supplies  will 
be  such  as  to  dictate  a  slowing  down  in 
the  production  of  this  steel.  There  are 
cases  of  mills  being  put  on  a  run  of  a 
very  few  days  to  roll  a  certain  descrip- 
tion of  steel  when  the  shops  that  are 
to  work  it  up  will  require  as  many 
weeks  to  finish  their  jobs.  Thus  the 
amount  by  which  deliveries  of  certain 
descriptions  of  steel  to  ordinary  do- 
mestic consumers  are  slowed  down  is 
not  necessarily  a  measure  of  the  rate  at 
which  they  can  expect  to  receive  steel 
over.  say.  the  next  three  or  six  months. 
The  deliveries  may  easily  begin  to  im- 
prove soon. 
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What  is  the  Normal  Price 
of  Copper? 


Bernard  M.  Barach,  the  member  of 
the  Council  of  National  Defense  wbo 
arranged  the  purchase  of  43.510.000 
j. minds  of  copper  for  account  of  the 
Government  at  16.67c  per  pound,  has 
explained  how  the  matter  was  handled. 

Ee  says  that  with  the  Govern- 
ment's need  in  mind,  he  sought  out 
John  D.  Ryan.  President  of  the 
Anaconda  Copper  Mining  Coin- 
pauy.  and  Daniel  Guggenheim, 
President    of  the   American   Smelt- 

_■  and  Refining  Company.  He 
told  them  that  lie  thought  the  cop- 
per producers  and  -Hits  ought  to 
fall  in  with  the  movement  to  help 
the  preparedness  program.  Mr. 
Barueh  asked  them  if  they  would 
the  copper  men  together  to  dis- 
he  matter. 

"That  is  not  necessary."  replied 
Messrs.  Ryan  and  Guggenheim 
promptly.  ""The  matter  is  settled. 
We  will  see  to  it  that  you  get  your 
metal  at  the  average  price  for 
■which  it  sold  before  the  war  boost- 
ed prices." 

""That."  said  Mr.  Barueh  yester- 
day, "was  the  extent  of  the  per- 
suasion it  was  accessary  to  use  to 
big  business  back  of  the  Gov- 
ernment in  preparing  for  war. 
Those  two  men  deserve  all  the 
credit.  Any  one  who  tries  to 
squeeze  the  United  States  to  make 
easy  profits  is  going  to  have 
trouble.  The  big  business  men  are 
going  to  help  the  country,  and  they 
are  going  to  do  it  as  a  patriotic 
duty,  not  to  make  money." 

The  copper  producers  have  done  a 
very  fine  thing  in  voluntarily  conceed- 
ing  to  the  Government  15.50c  per  pound 
from  the  present  market  price  of  cop- 
per and  as  we  -aid  yesterday  they  are 
to  be  highly  commended  for  acting  in 
this  public  spirited  manner. 

There  is,  however,  one  phase  of  this 
matter  that  deserve-  comment  and  that 
is  whether  this  price  of  16.67c  really 
represents    a    normal    price    for    cop-  I 


per.  Mr.  Barueh  quotes  the  pro.: 
as  saying:  "We  will  see  to  it  that  you 
get  your  metal  at  the  average  price 
for  which  it  sold  before  the  war." 
which  means  the  prices  ruling  prior  to 
August  1.  1914.  We  therefore  give  be- 
low our  American  Metal  Market'-  an- 
nual averages  of  prompt  Electrolytic 
copper  since  1900. 

Annual   Averages. 
1 16.5 !'.■   price  maintenance  period 

1901  ....    1CJ.40 

1902   li 

1903   13.68 

l'.i04   ....    13.11 

1905    15.98 

1906  ....    i!i.;7:j  general  business  boom 

1907  ....   20.86 

1908    13.39 

1909  ....    13.11 

1910  12.88 

1911  12.55 

1912  16.48 

1913  15.52 

1914  13.32 

1915  ....    17.47       European  war  demand 

1916  ....    28.46 


1 7   year 
Average  i  > 

This  period  includes  nine  years  of 
exceptionally  prosperous  times  for  the 
copper  industry,  namely  1900-1-5-6-7- 
12  13-15-16,  and  therefore  it  cannot  be 
said  that  the  grand  average  for  the  17 
years  is  an  accurate  guide  as  to  the  nor- 
mal price  of  copper.  We  believe,  to 
arrive  at  a  normal  price,  we  could  not 
do  better  than  to  take  the  average  for 
the  ten  years  ending  1913  which  :i_ 
out  15.36c.  This  period  include-  sev- 
eral years  of  prosperity,  a  few  years 
of  depression  and  several  years  of  or- 
dinary conditions.  It  leaves  out  the  low 
price-  iii  i<ti4  caused  by  the  outbreak 

of  the  war  and  the  unduly  inflated 
prices  in  1915  and  19U)  due  to  the  war 
demand. 

However  if  our  readers  believe  there 

is   any   other   ten   year   period    which 
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should  be  taken  in  preference  to  the 
one  we  have  mentioned  they  will  find 
the  averages  given  below. 

Ten  Year  Averages. 

10   years   ending   1909    \b.i~l/2 

1910    15.11 

1911    14. 72 

1912  i.-.  i;; 

1913  15.36}/, 

1914  15.39 

1915  15.53J  i 

1916  16.40' _, 

It  is  more  than  a  coincidence  that  in 

six  out  of  these  eight  ten-year  periods 
that  the  average  was  between  15.11c 
and  15.53c  and  we  believe  that  the  nor- 
mal price  can  be  said  to  come  within 
these  limits.  There  is  no  more  reason 
to  take  the  average  of  the  ten  years 
ending  1916".  which  included  two  years 
of  war  prices,  than  there  would  be  in 
taking  the  seven  years  ending  1915. 
which  were  presented  last  August    hy 


"Walter  Douglas,  vice-president  of 
Phelps,  Dodge  &  Company,  in  his  dis- 
cussion of  the  copper  quotations  that 
appeared  in  a  certain  mining  journal. 

Mr.  Douglas  stated  that  the  actual 
prices  realized  by  Phelps,  Dodge  & 
Company  during  these  seven  years 
were  as  follows: 

1909  13.02c 

1910  12.83 

1911  12.36 

1912  15.50 

1913  15.35 

1914  13.56 

1915  16.05 


Average    14.09c 

To  sum  up  we  believe  the  normal 
price  of  copper  can  be  said  to  be  be- 
tween 15.00c  and  15.50c,  the  market 
dipping  well  under  this  in  poor  times 
and  advancing  above  it  when  there  is 
an  exceptional  demand. 


The  Motive  Power  Situation. 


It  is  quite  obvious  thai  the  railroads 
have  not  been  increasing  their  motive 
power  in  the  past  three  years  as  they 
should  have  done  in  order  to  maintain 
their  relation  to  the  needs  of  the  coun- 
try, based  on  the  normal  rate  of  expan- 
sion. Some  data  bearing  on  this  sub- 
ject may  be  of  interest.  The  Railway 
Age  Gazette's  .statistics  of  locomotive 
production  in  the  United  States  and 
I  lanada  are  as  follows  : 

1906    6,952 

1907    7,362 

1908 2,342 

1909 2,887 

1910 4.755 

1911 3.530 

L912    4.915 

1913    5,332 

1914 2,235 

1915 2,085 

1916    4.075 

June  30,  1905.  tin-  number  of  Loeomo- 
ti\ es  on  the  steam  roads  r>f  the  I lmted 
States  was  49,616.  June  30,  1915,  tin- 
latest  time  for  which  there  is  a  report. 
the  number  was  65,835.  In  the  ten 
1901!  to   1915  inclusive,  the  num- 


ber of  locomotives  furnished  the  rail- 
roads of  the  United  States,  using  the 
production  figures  given  and  deduct- 
ing estimates  of  exports  and  the  Canad- 
ian output,  was  about  35.000.  The  in- 
crease in  the  number  of  locomotives 
in  service  was  about  16.000.  indicating 
that  about  19,000  locomotives  were 
scrapped,  or  3S^£  of  the  number  in  ex- 
istence at  the  beginning  of  the  period, 
while  the  figures  also  suggest  that  fully 
half,  or  more  than  half,  of  the  locomo- 
tives in  service  June  30.  1915.  were  less 
than  ten  years  old.  Apparently  the 
railroads  concluded  that  they  were  well 
fixed  with  locomotives.  There  were  7'J9 
locomotives  exported  in  1916,  and  al- 
lowing for  Canada  it  would  appear  that 
about  3,000  additional  locomotives  wen' 
placed  in  service  in  the  United  states. 

Probably  as  many  were  abandoned,  in 
which  event  the  only  increase  in  trac- 
tive power  was  due  to  the  new  Locomo- 
tives being  larger  than  those  aban- 
doned. With  65,000  locomotives  in  ser- 
\  ice.  3,250  per  year  would  be  required 
to  maintain  the  number,  provided  the 
average  life  is  20  years. 
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The  Adamson  Law  Decision. 


Hats  off  to  a  long  list  of  English  kings 
from  John  of  Magna  Charta  down! 
Charles  I.  lost  his  head  because  he  tried 
to  take  a  step  backward,  and  others 
their  jobs,  but  they  were  the  exceptions. 
The  English  throne  has  been  preserved. 
Its  present  occupant  is  satisfied  that  he 
holds  it  on  the  tenure  he  does;  so  are 
the  people  of  England.  Where  is  the 
King  of  France,  the  Emperor  of  China, 
the  Czar  of  Russia?  Apropos  the 
United  States  Supreme  Court's  decision 
in  the  Adamson  law  case. 

The  Supreme  Court  decides  that  the 
rights  of  the  public  to  the  public  ser- 
vices the  railroads  are  fitted  to  render 
are  superior  to  the  interests  of  either 
the  employes  or  the  owners  of  the  rail- 
roads. The  representatives  of  the  peo- 
ple have  the  right  to  legislate  as  an  act 
of  compulsory  arbitration,  in  case  of  a 
dispute,  and  the  employes  have  no  right 
to  strike.  The  rights  of  the  people  are 
supreme.  Thirty  years  ago  Congress 
decreed  that  railroad  rates  should  be 
just  and  reasonable.  If  rates  are  not 
just  to  the  railroads  under  conditions 
decreed  by  the  Adamson  law,  the  means 
for  remedying  the  situation  are  pro- 
vided. 

The  interpretations  furnished  us  of 
the  charter  of  our  liberties  have  not  al- 
ways been  right,  just  as  Charles  I.  was 
not  right  in  the  way  he  looked  at  Magna 
Charta.  Our  Supreme  Court  was  wrong 
in  the  Knight  Sugar  Trust  decision  of 
some  23  years  ago.  It  set  the  rights  of 
property  above  the  rights  of  the  people. 
What  would  be  the  rights  of  the  people 
if  merchandizing  or  speculating  were 
:  if  property  in  plants  were 
involved.  Theodore  Roosevelt  criticized 
the  decision  ami  was  himself  sriti- 
cized.  but  he  led  the  people  and  in  due 
■  the  rights  of  the  people  were 
recognized. 

Popular  feeling  is  like  a  pendulum. 
which  it  should  not  be,  and  therefore  it 
sometimes  swings  too  far.  "Just  and 
reasonable"  railroad  rates  involved  re- 


ductions because  those  were  needed  to 
make  the  rates  just  and  reasonable. 
Owners  of  property  have  been  depend- 
ing upon  the  letter  of  the  law  to  pre- 
serve their  rights.  The  kings  of  Eng- 
land who  depended  upon  Divine  Right 
lost.  So  will  property  if  it  depends  on 
the  letter  of  the  law.  If  it  depends  on 
the  spirit  of  fair  play  of  the  Ameri- 
can people  it  will  in  the  long  run  be 
preserved,  but  popular  feeling,  being 
like  a  pendulum,  swings  too  far. 

What  then?  Congress  is  supreme, 
and  most  of  the  people  are  ashamed  of 
their  Congress.  An  individual  may  die 
before  he  sees  his  duty.  So  may  even  a 
people,  but  usually  not.  Those  who 
think  quickest  and  clearest  should  use 
every  effort  to  bring  the  people  as  rap- 
idly as  possible  to  the  realization  of 
their  duty.  When  men  have  influence 
and  votes  why  should  they  continue  a 
condition  in  which  they  are  ashamed  of 
their  representatives?  If  the  condi- 
tions created  by  the  operation  of  the 
Adamson  law  involve  an  advance  in 
railroad  rates  to  make  them  just  and 
reasonable  to  the  owners  of  railway 
property  those  advances  should  prompt- 
ly be  authorized. 

The  tyranny  of  monarchs  has  result- 
ed in  the  establishment  of  democratic 
forms  of  government  by  people  who 
were  not  yet  really  able  to  govern  them- 
selves. The  tyranny  of  property  could 
likewise  force  a  people  to  declare  for 
socialism  when  they  were  really  not 
ready  to  practice  socialism  in  such  man- 
ner as  would  really  benefit  them.  There 
is  no  nation  to-day  whose  individuals 
are  fitted  to  practice  socialism  to  their 
spiritual  or  physical  well  being.  The 
nation  will  fare  best  that  grants  indi- 
vidual liberties  as  the  individuals  be- 
come fitted  to  enjoy  them  in  succession 
and  thus  the  path  to  socialism  may  be 
avoided  as  long  as  socialism  is  not  the 
host  thing  for  the  people.  Let  this  na- 
tion strive  to  defend  itself  from  that 


Steel  Corporation  Tonnage 
and  Earnings. 


In  the  diagram  mi  the  opposite  page 
are  plotted  the  United  States  Steel  Cor- 
poration's tonnage  and  earnings  for  the 
1"i  calendar  years  of  its  existence.  Prior 
to  1908  only  the  tonnage  as  to  produc- 
tion was  given.  In  1908  and  subsequent 
years  the  shipments  were  also  given, 
and  divided  as  between  domestic  and 
export.  The  aggregate  shipments  dur- 
ing the  nine  years  thus  given  equal  the 
aggregate  of  production  reported  in  the 
same  period  except  for  a  slight  diver- 
gence attributable  to  change  in  the 
amount  of  stoek.  The  earnings  per  ton 
for  the  first  six  years  are  necessarily 
computed  on  the  basis  of  the  production 
reported,  making  a  showing  amply  ac- 
curate for  the  purpose,  the  earnings  per 
ton  for  the  last  nine  years  being  com- 
puted upon  the  shipments. 

The  Steel  Corporation's  shipments 
are.  or  course,  shipments  of  products  to 
customers  outside  the  .organization,  no 
intercompany  business  being  included. 
The  shipments  are  regular  steel  pro- 
ducts, including  billets  and  sheet  bars. 
wire  rods,  and  various  finished  pro- 
ducts. When  it  comes  to  these  totals, 
the  "ton"  is  a  conventional  ton,  for 
the  reason  that  wire  and  products  of 
wire,  also  finished  structural  work,  are 
included  as  net  tons,  all  other  products 
being  taken  in  gross  tons.  There  are 
some  shipments  of  pig  iron,  ingots. 
Spiegel,  ferromanganese  and  scrap, 
amounting  to  a  relatively  small  total, 
that  are  not  included. 

The  following  table  shows,  approxi- 
mately, the  exports  of  the  United  states 


of  steel  products  corresponding  in  gen- 
eral with  the  steel  exports  of  the  cor- 
poration, which  are  given  as  stated  in 
the  corporation  reports.  The  exports 
given  as  by  the  United  States  are  the 
commonly  reported  iron  and  steel  ex- 
ports, less  the  exports  of  pig  iron,  scrap. 
bar  iron  and  castings,  products  not 
made  by  the  Steel  Corporation  and 
therefore  properly  eliminated  for  the 
purpose  of  comparison.  The  decrease 
in  the  Steel  Corporation's  percentages 
in  1916  is  of  particular  interest.  Prior 
to  the  war  the  exports  of  independents 
were  confined  largely  to  Canada,  but 
with  the  war  exporting  steel  was  made 
easy  by  the  buyer  offering  New  York 
funds  against  vessel  bill  of  lading,  and 
eventually,  in  many  cases,  against  rail- 
road bill  of  lading.  The  fact  that  the 
exports  of  the  United  States  are  entire- 
ly in  gross  tons,  while  the  small  propor- 
tion of  Steel  Corporation  exports  of 
wire  products  and  fitted  structural 
work  is  taken  as  net  tons,  docs  not  ap- 
preciably affect  the  comparison. 

Exports,  Tons. 
Steel 

on.  Per  cent. 
88 


I'nitcil  States. 

Corporatic 

1908 

8s;.:.iis 

l '.ii  in 

..    1,128,890 

1,001,157 

1910 

..     1,264,434 

1,216,057 

1  ;i  1 1 

..     1.967.324 

1.719.272 

1  !i  1 2 

..    2,531,131 

2,233,570 

1913 

..    2,323,632 

1.756.328 

1914 

..    1,387,296 

1,096.234 

1  '.1 1  :, 

..    3,123,820 

2,350,524 

1916 

..    5,131,261 

2.466.793 

The  figures  from  which  the  diagram 
on  the  opposite  page  is  plotted  are  giv- 
en below. 


Total  earnings. 
$133,308,764 

Production,  tons.       Earnings 

8,033,556 

7,458,879 

6,7'.I2,Tsii 

9,226,386 

10,578.433 

10,376,742 

Domestic  shipments.  Export  shipments. 

5,505,090                        777.2:6 

8,690,133                   1.001.157 

9,511,694                    1.216,057 

7,740,897                    1,719,272 

10,299,890                   2.2.  S3, 570 

10.412.430                   1,756,328 

7,982,325                   1.096.234 

9,331,363                    2,350,524 

13,075,295                    2.466,793 

Per  ton. 

$16.59 

urn::    

109,171,152 

r3,176,522 

14.64 
10.77 

119,787,658 

12.98 

1906    

156,624,273 

160,964,674 

14.81 

15.51 

91,847,711 

14.02 

1909    

131,491,414 

141,054,755 

13.57 
13.15 

104,305,466 

11.03 

108,174,673 

8.63 

1913    

I.     137,181,345 

71,663,615 

11.27 

7.89 

I'M:.    

130,396,012 

11.16 

21.46 
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U.  S.  Steel  Corporation  Report. 


The  Steel  Corporation's  earnings  in 
1916  were  known  approximately  last 
January,  when  the  statement  for  the 
fourth  quarter  was  presented.  The 
pamphlet  report  now  issued  gives  the 
final  figures,  containing  an  adjustment 
of  some  $50,000.  From  the  purely  trade 
standpoint  perhaps  the  most  interesting 
news  in  the  pamphlet  report  is  the  pro- 
duction, as  hitherto  there  has  been 
nothing  but  such  estimates  as  trade  au- 
thorities could  make.  Our  own  esti- 
mate, as  given  in  our  annual  Metal  Sta- 
tistics (page  155),  was  15,200,000  tons, 
of  "  steel  products  for  sale. ' '  The  exact 
figure  proved  to  be  15,460,792  tons,  so 
that  our  estimate  was  out  by  1.7%.  Pro- 
duction, .earnings  and  earnings  per  ton 
are  given  in  the  following  table : 

Steel 

Total             Products  Average 

earnings.           for  sale.  per  ton. 

1902  . .  .  $133,308,764    8,033,556  $16.59 

1903  109,171,152    7,458,879     14.64 

1904  73,176,522    6,792,780     10.77 

1905  ....  119,787,658    9,226,386     12.98 

1906  156,624,273   10,578,433     14.81 

1907  160.964,674   10,376,742     15.51 

1908  91,847.711    6.206,932     14.80 

1909  131,491,414  9,859,660  13.34 

1910  141.054,755  10,733,995  13.14 

1911  104,305,406  9,476,248  11.01 

1912  108,174,673  12,506,619  8.65 

1913  137,181,345  12,374,838  11.09 

1914  71,663,615    9,014,512      7.95 

1915  130,396,012   11,762,639     11.09 

1916  333,574,178   15,460,792     21.58 

It  may  be  estimated  that  earnings  in- 
creased from  $14.50  per  ton  in  January 
to  $30.50  per  ton  in  December,  while, 
of  course,  they  are  still  larger  now.  In 
the  circumstances  it  is  not  worth  while 
to  consider  earnings  in  1916  as  a  whole, 
seeing  how  greatly  conditions  changed 
during  the  year. 

The  Corporation's  bookkeeping,  while 
necessarily  intricate,  presents  one 
clearly  seen  and  important  feature.  Al- 
though the  earnings  in  1916  were  more 
than  double  those  of  any  previous  year, 
not  a  cent  was  appropriated  from  sur- 
plus   earnings    for    improvements,    the 


whole  $201,835,585  left  after  charges 
and  dividends  being  passed  to  surplus. 
In  years  when  the  earnings  were  much 
less  than  half  as  much  tens  of  millions 
of  dollars  have  been  so  appropriated. 
The  expenditures  were  large  just  the 
same,  some  $65,000,000  chargeable  to 
capital  account.  This  does  not  all  stay, 
as  there  are  some  deductions  against  de- 
preciation accounts,  etc.,  but  the  prop- 
erty account  on  the  balance  sheet  is  in- 
creased by  some  $50,000,000,  while  on 
the  other  side  the  surplus  is  increased 
by  more  than  $200,000,000.  The  bal- 
ancing is  done  chiefly  by  increases  in 
the  sinking  and  reserve  fund  assets  and 
in  the  current  assets,  both  accounts  be- 
ing largely  increased  during  the  year. 
The  cash,  'apart  from  some  $10,000,000 
in  sinking  and  reserve  fund  assets,  in- 
creases from  $94,083,805  to  $148,394,- 
761.  Five  years  earlier  the  corpora- 
tion's cash  was  at  a  low  point,  $43,500.- 
000,  and  it  was  the  understanding  that 
bonds  issued  against  previous  new  con- 
struction were  partly  for  the  purpose  of 
maintaining  the  cash  account.  Appar- 
ently the  purpose  of  the  Finance  Com- 
mittee in  refraining  from  making  spe- 
cific appropriations  from  the  surplus 
earnings  of  1916.  amounting  to  one- 
fourth  more  than  the  entire  earnings 
in  any  previous  year,  was  to  keep  the 
accounts  open  for  the  clearer  vision  of 
the  future  that  can  be  obtained  when 
the  war  is  over.  The  total  book  surplus, 
exclusive  of  intercompany  profits,  is 
now  $381,360,913,  having  more  than 
doubled  in  a  year. 

On  the  basis  that  the  corporation 
worked  at  capacity  during  the  year,  its 
average  capacity,  in  steel  products  for 
sale,  is  indicated  to  have  been  50,000 
tons  a  day.  Our  estimates  of  shipments 
during  the  year  ranged  from  90%  in 
July  to  106%  in  October,  the  variations 
being  due  chiefly  to  weather  conditions, 
while  the  average  of  the  twelve  month- 
ly percentages  came  out  at  100%.  Thus 
50,000  tons  is  to  be  taken  not  as  a  nom- 
inal capacity  but  as  a  real  average 
capacity.  At  present,  of  course,  the 
capacity  is  somewhat  greater. 
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Comparative  Income  Account. 

1916.  1915. 

EARNINGS     Before  charging  interest  on 
Bonds  and  Mortgages  of  Subsidiary  Com- 
panies. 

First   Quarter   $  63,110,720.27        $  15,082,369.36 

Second  Quarter    83,501,066.24  30,536,467.71 

Third  Quarter 88,159,783.30  41,050.432.47 

Fourth   Quarter    108,225,673.63  53,680,796.79 


Total  for  year $342,997,092.44        $140,250,066.33 

Less,   liiti'ivst  on  outstanding  Bonds  ami 

Mortgages   of  Subsidiary   Companies  .        9.422.914.94  9,854,054.69 


Balance  of  Earnings  $33,574,177.60        $130,396,011.64 

Less   Charges   and   Allowances    !'«>r  Depre- 
ciation applied  a*  follows,  viz.: 
To  Depreciation  and  Extraordinary  Re- 
placement  Funds  and  sinking  Funds 

on    Bonds  of  Subsidiary  Companies      32,762,072.38  26,962,164.59 
To  Sinking  Funds  on  1".  s.  sted  Corpora- 
tion Bonds  6,785,540.27  6.465,884.26 


Net  Income  in  the  year $294,026,564.86  $97,967,962.79 

Deduct  : 

Interest    on    U.    S,   Stel    Corporation  Bonds 

outstanding    21.602,852.90  21.928,633.74 

Premium  paid   on  Bonds  redeemed,  viz.: 

On  Subsidiary  Companies'  Bonds 146.277.11  107.210.28 

On  U.  S.  Steel  Corporation  Bonds 870,673.57  864,100.00 


Balance  $271,406,761.27  $75,068,01 8.77 

Add  :  Net  Balance  of  sundry  charges  and  cred- 
its, including  adjustments  of  various 

unts    124,969.11  765.813.94 


Balance   $271,531,730.38  $75,833,832.71 

Dividends  on  U.  S.  steel  Corporation  Stocks,  viz.: 

Preferred.   7%    25,219,677.00  25.219.677.00 

Common  : 

1916.  Regular  5%,  Extra  3%%   

1915.li,'-  44,476,468.75  6,353.781.25 


Surplus  Net  Income  for  the  year  .   $201,835,584.63  $44,260,374.46 

Production. 

IRON  ORE  MINED  1916.  1915. 

In  the  Lake  Superior  Region  Tons.  Tons. 

Missabe   Range   24.928.039  17.209.664 

Vermilion  Range    1,314,002  1,273,825 

Gogebic  Range   2.369.460  1.277.419 

Menominee  Range   996.983  939,304 

Marquette  Range  647.132  618,108 

In  the  Southern  Region 

Tennessee  Coal.  Iron  &  R.  K.  Co.'s  Mines 3.099,553  2,351,356 


Total    33.355.169  23.669.676 
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U.  S.  STEEL  CORPORATION" 
Production    (Continued  . 

LTM  EST<  >NE   QUARRIED    7.023.474  5,795,925 

COAL  MIXED 

For  use  in  the  manufacture  of  coke 26.606.041  20,800.204 

For  steam,  gas  and  all  other  purposes   6.162.340  5,828,278 


Total    32.76S.381  26.62s.4s2 


COKE  MANUFACTURED 

In  Bee-Hive  Ovens 12.479.160  9.701.69-2 

In  By-Product  Ovens 6.422.802  4.799,126 


Total    1S.901.962  14.-300,818 


BLAST  FURNACE  PRODUCTION 

Pig  Iron   17.412.049  13,517,598 

Spiegel   31.4S6  7.175 

Ferromanganese  and  Silicon  164.102  116.735 


Total    17.607.637  13,641,508 


STEEL  INGOT  PRODUCTION 

Bessemer  Ingots 7.273.766  5,584,198 

Open  Hearth  Ingots    13.636.S23  10,792,294 


Total    20,910,589  16,376,492 


ROLLED   AND   OTHER   FINISHED  STEEL  PRO- 
DUCTS FOR  SALE 

Steel  Rails  (Heavy  and  Light  Tee  and  Girder)  1,533.681  1,129,832 

Blooms.  Billets.  Slabs.  Sheet  and  Tinplate  Bars  1,881  526  1.404.443 

Plates   1,332,262  974.741 

Heavy  Structural    Shapes 1,029.682  726,082 

Merchant  Steel,  Bars.  Hoops,  Bands,  Skelp,  etc.  2,715,277  2,118,366 

Tubing-  and  Pipe 1,338,892  919,280 

Wire  Rods 278,197  261.036 

Wire  and  Products  of  Wire 2.004.494  1.771.945 

Sheets  (Black  and  Galvanized)  and  Tin  Plates  1.786,642  1,368,178 

Finished  Structural  Work  557.9.".::  476,896 

Angle  Spliee  Bars  and  All  Other  Rail  Joints  .  .  277.271  190,758 

Spikes.   Bolts,   Nuts  and  Rivets 95,096  74,289 

Axles   1 ,3.530  95,476 

-steel  Car  Wheels  107,167  77.569 

Sundry  Steel  and  [ton  Products 349.122  173. 74S 


Total    15.460.792  11,762,639" 


Spelter    55,898  :!-)03i 

Sulphate  of  [ron  46.263  35,377 

Bids.  Bbls. 

Universal  Portland  Cemenl    10.425.600  7.648,658 
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Domestic  Shipments. 

1916.  1915. 

Ton-,.  Tons. 

Rolled  Steel  and  Other  Finished  Products 13,075,295  9,331,363 

Pig  Iron,  Ingots,  Spiegel,  Perro  and  Scrap  524,885  548,193 

Iron  Ore,  Coal  and  Coke  1.172,958  1,004,328 

Sundry   .Materials  and   Hy-Products    160,483  103,869 


Total  tons  all  kinds  of  materials,  except  Cemenl  .  14,933,621  10,982,748 

Universal  Portland  Cement  (Bbls.)    10.S61.42ti  8,176,583 


Export  Shipments. 

1916.  1915. 

Tons.  Tons. 

Rolled  Steel  and  Other  Finished  Products 2,466,793  2,350,524 

Pig  Iron,  [ngots  and  Scrap 32,636  78,244 

Sundry  Materials  and  By-Products   2,198  971 


Total  tons  all  kinds  of  materials    2,501,627  2.429.739 

Total  Value  of  Business. 

1916.  191.">. 
Covering  all  of  the  above  tonnage. 

Domestic $702. S01. 167  $391,188,661 

Export 150.463.290  95,163,393 

Total    $853,264,457  $486,352,054 


Employes  and  Pay  Rolls. 
The  average  number  of  employes  in  the  service  of  all  companies  during 
the  vear  1916.  in  comparison  with  the  year  1915,  was  as  follows: 

1916.  1915. 

Employes  of  Number  Number 

Manufacturing  Properties  187,289  140,875 

Coal   and   Coke   Properties    25,143  19.4s", 

Iron   Ore  Properties    12,624  9,668 

Transportation  Properties  24.189  18,240 

Miscellaneous  Properties   3.423  2,858 


Total    252.668  191,126 

Total  salaries  and  wages  paid $263,385,502        $176,800,864 

Average  Salary  or  Wage  per  Employe  per  Day: 
All  employes,  exclusive  of  General  Admin- 
istrative and  Selling  force  $3.29  $2.92 

Total  employes,  including  General  .'dmin- 

istrative  and  Selling  force $3.36  $3.01 
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IRON  AND  STEEL  EXPORTS. 


April 


World  Trade  in  1916. 


International  commerce  made  its 
highest  record  in  the  year  1916.  A  com- 
pilation of  the  trade  returns  of  the  prin- 
cipal commercial  countries  of  the  world 
made  by  the  National  City  Bank  of  New 
York  indicates  that  the  total  interna- 
tional commerce  of  the  world  in  1916 
aggregated  approximately  $45,000,000,- 
000  against  $40,000,000,000  in  1913,  the 
former  high  record  year.  The  total  com- 
merce of  the  United  States  alone  was 
in  1916  $7,873,000,000  against  $4,277.- 
000,000  in  1913;  that  of  Great  Britain 
$7,080,000,000  against  $5,764,000,000  in 
1913;  France  $3,913,000,000  against  $2,- 
953.000,000  in  1913;  Canada  $1,858,000,- 
000  against  $1,095,000,000  in  1913;  Jap- 
an $937,000,000  against  $678,000,000  in 
1913;  while  in  many  of  the  less  impor- 
tant countries  the  1916  figures  are  ma- 
terially in  excess  of  those  of  the  former 
high  record  year  of  world  commerce  in 
1913.  Even  these  high  record  figures 
for  the  countries  at  war  are  approxi- 
mately $2,000,000,000  below  the  real  to- 
tal because  of  the  fact  that  the  merchan- 
dise imported  by  the  Government  for 
war  purposes  are  not  included  in  the 
official  trade  returns.  In  the  United 
Kingdom  alone  the  imports  of  merchan- 
dise for  the  government  are  estimated 
at  over  $1,000,000,000.  while  the  value 
of  imports  for  the  governments  of  other 
countries  at  war  probably  aggregated 
more  than  $1,000,000,000. 

In  a  few  of  the  important  commercial 
countries  the  trade  of  1916  was  less 
than  that  of  the  record  year  1913,  this 
being  especially  true  of  certain  of  the 
South  American  countries  which  made 
their  highest,  import  and  export  record 
in  1913.  Even  the  Central  Powers, 
which  have  been  cut  off  from  the  gen- 
eral trade,  have  purchased  largely  from 
the  immediately  adjacent  countries,  and 
the  exchanges  between  Germany,  Aus- 
tria-Hungary and  Turkey  have  been 
very  large,  though  the  fact  that  most 
of  this  was  on  government  account  sug- 
gests that  accurate  records  of  these  ex- 


changes are  not  available  at  the  present 
time,  and  may  never  be  a  matter  of 
public  record. 

This  increase  in  the  total  value  of 
world  international  commerce  does  not 
necessarily  mean  an  increase  in  the 
quantity  of  merchandise  moved,  since 
1916  prices  were  far  in  excess  of  those 
by  which  the  trade  of  1913,  the  former 
high  record  year,  was  measured.  The 
raw  sugar  imported  into  the  United 
States,  for  example,  cost  in  the  country 
of  production  an  average  of  4.1  cents 
per  pound  in  1916  against  two  cents  in 
the  same  countries  in  1913.  Clothing 
wool  imported  in  1916  cost  in  the  coun- 
tries of  production  an  average  of  2S.9 
cents  per  pound  against  23.8  cents  in 
1913 ;  and  carpet  wool  22.2  cents  per 
pound  against  15  cents  in  1913.  Cot- 
ton, of  which  we  imported  in  1916  $37,- 
000.000  worth  from  abroad,  chiefly  from 
Egypt,  averaged  19.3  cents  per  pound 
in  1916  against  18.6  cents  in  1913.  Flax 
in  1916  cost  in  the  country  of  produc- 
tion $652  per  ton  against  $316  per  ton 
in  1913 ;  and  hides  of  cattle  in  1916  21.6 
cents  per  pound  against  18.3  cents  in 
1913. 

This  advance  in  prices  of  the  mer- 
chandise entering  international  trade  is 
also  illustrated  by  figures  of  our  own 
exports,  the  average  value  per  bushel 
of  wheat  exported  in  1916  was  $1.47 
against.  99  cents  in  1913 ;  copper  in  pigs, 
ingots  etc.,  26  cents  per  pound  in  1916 
against  15.5  cents  in  1913;  pig  iron  $25 
per  ton  in  1916  against  $14.50  per  ton 
in  1913;  steel  billets  $59.75  per  ton  in 
1916  against  $21.74  per  ton  in  1913 :  and 
sole  leather  in  1916  39.7  cents  per  pound 
against  24.9  cents  in  1913. 

International  commerce  of  the  wor'd 
amounted  100  years  ago  in  1916.  $1,500,- 
000.000,  in  1830  $2,000,000,000.  1850  ?4.- 
000,000.000.  1870  $10,500,000,000.  1900 
$20,000,000,000,  1910  $34,000,000,000, 
1913  $40,000,000,000.  and  in  1916  ap- 
proximately $45,000,000,000. 
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Schwab  on  Success  in  Steel 
and  Business. 


From  a  little  book  written  by  Charles 

M.  Schwab,  under  title  ol  "Succ ding 

With  What  Vim  Have."  and  published 
by  the  Century  Company  we  take  the 
following : 

Bethlehem's  biggest  asset  is  not  its 
rolling  mill  plants,  its  gun  simps,  its 
armor  works,  its  rail  mills;  it  is  the 
men  who  make  up  its  enthusiastic  or- 
ganization. For  more  than  30  years  1 
have  been  superintending  manufacture 
of  steel  and  my  men  at  Bethlehem  are 
the  most  energetic,  competent  and  lov- 
able young  men  with  whom  I  ,ave  ever 
worked. 

To  no  small  extent  the  success  of 
Bethlehem  has  been  built  up  by  our 
profit-sharing  system.  But  coupled 
with  this  individual  incentive  is  a  corps 
loyalty,  a  friendly  rivalry,  without 
which  do  great  business  ran  reach  the 
maximum  production. 

1  love  to  appeal  to  the  American 
spirit  of  conquest,  of  doing  things  bet- 
ter than  any  one  has  over  done  them. 
There  is  nothing  to  which  men  respond 
more  quickly. 

Once  when  1  was  with  Mr.  Carnegie 
I  had  a  mill  manager  who  was  finely 
educated,  thoroughly  capable  and  mas- 
ter of  every  detail.  I'.llt  lie  seemed  un- 
able to  inspire  his  men. 

"How  is  it  that  a  man  as  able  as 
you,"  1  asked  him  one  day.  "cannot 
make  this  mill  turn  out  what  it 
should :" 

"I  don  't  know."  lie  replied  ;  "  I  lia\  e 
coaxed  the  men  :  1  have  pushed  them  ; 
I  have  sworn  at  them.  I  have  done 
everything  in  my  power.  Vet  they  will 
not  produce." 

It  was  Dear  the  end  of  the  day ;  in  a 
few   minutes  the     nighl    force     would 

Come  on  duty.      I   tur I   to  a  workman 

beside     one     of     the     red  -  III  on  t  ll  I'd      fur- 
naces and  asked  for  a  pi of  chalk. 

"How    many     heats    has    your     shift 
made  to-daj  .'  '  I  queried. 
"Six,"  he  replied. 

1  chalked  a  big  "6"  on  the  floor. 
Bnd   passed     along     without     another 


word.  When  the  night  shift  came  in 
they  saw  the  "6,"  and  asked  about  it. 
■"The  big  boss  was  in  here  to-day," 
said  the  day  men.  "He  asked  us  how 
many  heats  we  had  made,  and  we  told 
him  six.     lie  chalked  it  down." 

The  next  morning  1  passed  through 
the  same  mill.  I  saw  that  the  "6"  had 
been  rubbed  out  and  a  big  "7"  written 
instead.  The  oight  shift  had  an ra- 
ced itself.  That  night  1  went  back.  The 
"  '  had  been  erased,  and  a  "10'"  swag 
gered  in  its  place.  The  day  force  recog 
nized  no  superiors.  Thus  a  fine  com- 
petition was  started,  and  went  on  until 
this  mill,  formerly  the  pooresl  produ- 
cer, was  turning  out  more  than  any 
other  mill  in  the  plant. 

Payment  For  Personal  Production. 

The  Bethlehem  profit-sharing  system 
is  based  on  my  belief  that  every  man 
should  get  exactly  what  he  make's  him- 
self worth.  This  is  the  only  plan  1 
know  of  equally  fair  to  employers  and 
every  class  of  employee.     Some  day    r 

hope,   all   labor   troubles   will   be   solved 
by  such  a   system. 

I  am  not  a  believer  in  large  salaries. 
L  hold  that  ,'v^ry  man  should  be  paid 
for  personal  production.  Our  big  men 
seldom  get  salaries  of  over  $100  a 
week;  but  all  receive  bonuses— com 
puted  entirely  on  efficiencies  and  econ- 
omies registered   in  their  departments 

Approximately  M)',  of  the  22,000 
men  in  our  plants  come  under  the  s\  g 

tem.       Tin-    only    ones    not     included    are 

certain    kinds    ,,f    day    laborers,    whose 
work   is  such   that   it   does  not    fall   read 
ily  into  the  scheme,  and  men  in  a   few 
special  or  too-complex  departments. 
A  mechanic  is  given  a  certain  piece 

ot    work,    and    knows    that    the    allotted 

"""'  ls  20  hours.  Perhaps  he  has  a 
regular  wage  of  id  cents  an  hour,  irre 
spective  of  production,     if  he  finishes 

in  the  1>I)  hours,  he  gets  a  bonus  of  I'll', 
'-    his    total    pay    for    the    work 

to    $9.60.        lillt     if    he    does    the     work     ill 

12  hours,  he  still  receives  the  $9.60,  and 

is     ready    to    tackle       another    pie, £ 
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work.  He  gets  bonus  pay  on  basis  of 
the  entire  schedule  time,  regardless  of 
actual  time  it  takes  him. 

Any  short  cuts  a  mau  may  devise  or 
am-  unusual  energy  are  thus  capitalized 
into  profit  for  him.  With  this  stimulus, 
our  men  are  always  giving  their  best 
efforts  and  production  per  man  in  some 
departments  has  more  than  doubled. 

We  have  complete  schedules  of  time 
and  bonus  .rates  for  many  kinds  of  com- 
mon labor,  and  our  statistics  show  such 
labor  has  been  averaging  nearly  40% 
above  the  regular  rate  per  hour.  Such 
jobs  as  wheeling  a  wheelbarrow  or 
handling  a  shovel  have  been  put  under 
profit-sharing  system. 

In  some  departments  the  work  is 
such  that  time  enters  very  slightly— 
in  open-hearth  work  or  treating  armor 
plate,  for  example.  Here  we  are  more 
concerned  with  quality  of  the  work. 
In  these  cases  we  give  a  bonus  for 
quality,  based  on  tests  of  the  steel.  If 
we  had  the  regular  system  here,  work- 
men might  be  tempted  to  hurry  and  a 
lot  of  steel  would  have  to  be  thrown 
out. 

In  still  other  departments  we  give 
bonuses  for  efficiencies.  If  a  man 
handles  his  machines  so  that  item  of  re- 
pair is  very  low.  or  if  he  gets  equal  re- 
sults with  less  than  regular  amount  of 
fuel,  he  is  paid  accordingly.  We  try  to 
take  into  calculation  every  element  that 
depends  on  initiative,  or  originality,  or 
energy,  or  manual  dexterity. 

In  many  departments  we  use  $1  as 
a  unit  cost  standard.  The  manager  or 
superintendent  gets  1%  of  the  reduc- 
tion down  to  $.95.  2%  of  the  total 
from  $.95  to  $.90,  3%  from  $-90  to  $.85, 
and  so  on.  This  holds  out  every  in- 
ducement  for  economy  and  efficiency. 

We  say  to  the  superintendent  of  blast 
furnaces,  for  example-.  "This  is  your 
normal  operation  cost,  the  amount  we 
charge  up.  Everything  you  save  from 
this  standard  est  you  will  share,  and 
Hie  more  you  make  the  more  we  will 
make." 

Grace's  Million. 
If  Mr  Grace,  the  president  of  Heth- 
lehem  who  made  a  million  dollars  last 
year  were  working  on  salary,  he  would 
'have  been  very  well  paid  if  he  had  got 
thirty  or  forty  thousand  dollars.     Bui 


I  am  delighted  to  see  him  make  a  mil- 
lion. If  he  had  made  two  millions  the 
corporation  would  have  made  that 
much  more. 

We  have  to  have  a  very  elaborate 
and  costly  statistical  department,  but 
it  pays  for  itself  a  hundred  times  ove.r. 

There  is  a  minimum  wage  below 
which  no  man's  salary  shall  fall.  But 
most  of  what  each  worker  earns  is 
made  up  of  bonuses.  If  a  man  has  not 
ambition  enough  to  earn  bonuses,  he  is 
not  likely  to  remain  with  us  long. 

My  employees  are  the  best  paid  in 
the  'steel  industry.  Last  year,  from 
superintendents  to  boys,  they  aver- 
aged  $990. 

Systems  of  general  profit-sharing 
have  certain  disadvantages  from  which 
ours  is  free.  One  disadvantage  is  that 
the  lazy  man  shares  reward  of  the 
smart  man's  work.  General  systems 
give  employees  uniformly  bigger  wag- 
es in  times  of  general  prosperity  and 
furnish  a  good  excuse  to  reduce  wages 
at  other  times. 

My  system,  I  believe,  can  be  fitted  to 
any  branch  of  industry.  A  banker  once 
told  me  there  was  no  way  it  could  be 
worked  out  for  banks.  I  devised  a  sys- 
tem which  has  been  put  into  successful 
operation  in  a  dozen  banks. 

Profit-sharing  works  well  almost 
anywhere.  I  use  it  in  my  own  home. 
Not  long  ago  expenses  of  .running  my 
New  York  house  got  exorbitant.  I 
called  in  the  Stewart  and  said:  "George 
I  will  give  you  10%  of  the  first  thou- 
sand dollars  you  save  in  house  expen- 
ses. 25%  of  the  second  thousand,  and 
half  of  the  third  thousand." 

The  expense  of  operating  the  house 
was  cut  in  two. 

.Men  are  pretty  keen  judges  of  their 
employers.  You  cannot  make  work- 
men think  you  are  interested  in  them 
unless  you  really  are.  The  man  who 
gets  loyalty  is  the  man  who  has.  first 
of  all,  a  reputation  for  fair  dealing. 
Men  gauge  fair  dealing  quickly 

There  has  never  been  so  much  senti- 
ment in  business,  so  close  a  spirit  of  co- 
operation between  employers  and  men. 
It  is  time  for  Americans  to  realize  the 
falseness  of  the  cry  that  we  are  a  na- 
tion of  money-grabbers.  The  difference 
between    us   and   other   nations    is   that 
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we   know   how   to   earn   money,   while 

they,  in  the  main,  know  how  to  save  it. 

Since  Capt.  Jones's  Day. 

Whenever  problems  of  managing  men 
come  in  my  mind  1  think  of  my  old 
master,  Captain  \V.  H.  Jones,  the  man 
who,  Henry  Bessemer  said,  knew  more 
about  steel  than  any  other  man  in 
America. 

Uneducated,  unpolished,  outspoken, 
old  Captain  Hill  was  one  of  the  mosl 
magnificent  Leaders  of  men  America  has 
produced.  Everybody  wlm  worked  Eor 
him  idolized  him. 

Captain  Hill  could  never  understand 
the  chemistry  of  the  steel  business,  just 
beginning  to  reform  the  old  hit  or  miss 
program.  I  remember  the  first  time 
the  Pennsylvania  Railroad  specified 
that  rails  should  be  of  a  certain  chemi- 
cal composition.  This  alarmed  the  old 
in.  He  bad  oever  heard  such 
names  as  carbon  and  manganese. 

"Charlie,"   he  said  to  me  one  day. 

"this  damn  chemistry  is  going  to  ruin 

business  yet." 

Once  I  wrote  Mr.  <  Sarnegie  about  a  rail 

mill  we  had  designed  at  Braddoek,  and 

meed   enthusiastically  that  when 

the   mill   was   completed,    it    would  roll 

over  a  thousand  tons  of  rails  a  day. 

1  see  no  objection  to  the  amount 
you  want  to  spend,"  Mr.  Carnegie 
wrote  back,  "but  1  want  to  exact  one 
promise,  that  you  will  oever  tell  any 
one  we  were  foolish  enough  to  suppose 
this  country  would  ever  require  a  mill 
to  make  one  thousand  tons  of  rails  a 
day." 

Now,  think  of  us.  after  this  short 
time,  making  12,000  to  lo.OOO  tons  a 
dav! 

In  1886  it  fell  to  my  lot  to  roll  the 
iteel  girder  that  ever  went  into  a 
skyscraper.  At  thai  time  tin-  business 
promised  little.  lint  to  day  more  than 
five  million  tons  are  used  annually  for 
buildings.  In  1901  I  built  the  first  steel 
railway  ear;  now  more  than  five  mil- 
lion to!'-  of  steel  a  year  are  used. 

i  'aptain   Hill   .1 s    would    never 

take  tiii-  partnership  Mr.  Carnegie  of- 
fered  repeatedly.     He   said    he  didn't 

want  the  men  to  think  he  was  sharing 
-  of  the  company.     .Mr.  < larnegie 

-,1   lie   would   always   paj    <  'aptain 

Bill  as  much  as  the  President   of  the 
States  "a-  getting.     And  he  al- 


ways did. 

The  captain  used  to  characterize  .Mr. 
Carnegie  as  a  wasp  that  came  buzzing 
around  to  stir  up  everybody.  One  hot 
day  in  early  summer.  Mr.  Carnegie 
sought  out  Jones. 

"Captain."  he  said.  "I'm  awfully 
sorry  to  leave  you  in  the  mi, 1st  of  hot 
metals  here,  but  1  musl  go  to  Europe. 
I  cau'1  stand  the  sultry  summer  in  this 
country.  You  have  qo  idea,  captain, 
when  1  gel  on  the  ship  ami  gel  out  of 
sight  of  land,  what  a  relief  it  is  to  me." 

"No,  Andy,"  Hashed  the  captain, 
"and  you  have  no  idea  what  a  relief  it 
is  to  me.  either." 

Carnegie's  Sharing  of  the  Pie. 
-Mr.  Carnegie  was  the  first  big  Ameri- 
can business  man  to  inaugurate  a  real 
profit-sharing  system.  He  was  the 
epitomization  of  unselfishness.  Perhaps 
the  way  in  which  he  differed  from  many 
employers  could  be  illustrated  by  call- 
ing up  the  picture  of  two  boys  about  to 
feast.  One  says:  "I  have  a  nice  pie. 
Come  ami  watch  me  eat  it."  The  other 
says:  "  I  have  a  nice  pi,-.  <  lome  lei  - 
eal  it." 

.Mr.  Carnegie's  personality  would  en- 
thuse anybody  who  worked  for  him. 
H''  had  the  broad  views  of  a  really  big 
man.  lie  was  not  bothered  with  the 
finicky  little  things  that  trouble  so 
many  people.  When  he  made  me  man- 
ager.  Mr.  Carnegie  said: 

"Now,  boy.  you  will  see  a  good  many 
things  which  you  mustn't  notice.  Don't 
blame  your  men  for  trivial  faults.  If 
you  do  you  will  dishearten  them." 

When  I  want  to  find  fault  with  my 
men  I  say  nothing  when  I  go  through 
their  departments.  If  1  were  satistie.l 
I  would  praise  them.  My  silence  hurts 
them  more  than  anything  else  in  the 
world,  ami  doesn't  give  offence.  It 
makes  them  think  and  work  harder. 

•Many    men    fail    because    lhe\    d I 

see     the     i  111  port  a  1 1  ee     of     belli-     i<ill,|     aild 

courteous  t,.  men  under  i  hem.  K  indness 
to  everybody  always  pays  for  itself. 
And.  besides,  it  is  a  pleasure  to  lie  kind. 
I    have    seen    men    lose    important    pi. si 

tions,  or  their  reputations     which  are 
tnportanl  than  any  position     b\ 

little       careless       d  iscol  I  rt  esies        In        men 

whom  they  did  not    think   it    was   worth 
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while  to  be  kind  to. 

There  are  a  good  many  things  to  be 
considered  in  selecting  men  for  impor- 
tant positions.  One  that  I  always  take 
into  account  is  their  family  relations. 
If  a  man's  wife  takes  the  part  of  a  dis- 
creet helper,  or  co-director  with  him. 
he  is  that  much  the  more  valuable. 

The  women  of  the  United  States  have 
more  to  learn  about  their  husbands' 
money  than  the  men  have  to  learn  about 
getting  it.  That  is.  men  are  getting 
more  out  of  their  earning  capacities 
than  their  wives  are  getting  out  of  man- 
aging the  money  which  their  husbands 
provide  them. 

Mrs.  Schwab  on  Money  and  Work. 

I  can  never  express  the  wonderful 
help  Mrs.  Schwab  has  been  to  me  from 
the  very  start.  Not  long  ago.  a  group 
of  men  offered  me  a  large  sum.  $60,000,- 
000,  I  believe,  for  half  of  Bethlehem.  I 
told  my  wife  about  it  that  evening. 

'"This  is  a  big  sum.*'  I  said.  "Half 
of  what  1  have  is  yours.  What  shall 
we  do.'  If  we  sell,  your  share,  invest- 
ed at  5%,  will  bring-  you  an  income  of 
ever  £100.000  a  month  for  the  re-st  of 
your  life." 

"We  wouldn't  sell  for  rive  times 
that."  my  wife  said.  "What  would  1 
do  with  the  money  .'  Anil  what  would 
you  do  without  your  work? 

I  have  seen  more  men  fail  in  busi- 
ness through  the  attitude  taken  by  their 


wives  in  their  younger  days  than  from 
all  the  vices  put  together. 

The  question  of  recreation  is  being 
considered  more  in  modern  business 
than  ever  before.  All  men  need  periods 
of  relaxation,  changes  of  environment. 
mental  rest.  1  never  care  how  long  a 
vacation  any  of  my  managers  takes, 
provided  that  he  has  his  end  of  the  busi- 
ness up  to  the  general  level  at  the  time 
he  leaves,  and  so  energized  and  sys- 
tematized that  it  will  stay  there  while 
he  is  away. 

Travel  broadens  a  man.  if  he  keeps 
his  eyes  open.  And  he  is  sure  to  see 
many  things  which  will  help  him  in 
business.  In  Ehirope,  several  years  ago, 
I  went  through  some  steel  plants  in 
Austria.  Later  I  was  talking  with 
Emperor  Francis  Joseph. 

"What  can  you  rind  in  our  small  and 
ei  mparatively   unproductive    establish- 
ments   to    interest    you.'"    asked    the 
emperor,  "when  you   have   such    I:    _ 
splendid  steel   plants  in  America.'" 

"At  least.  Your  Majesty."  1  replied. 
"1  can  see  what  to  avoid." 

Some  of  those  nations  across  the  At- 
lantic have  very  definite  divisions  of 
aristocracy.  I  have  always  believed 
that  the  aristocracy  of  any  country 
should  be  the  men  who  have  succeeded 
— who  have  aided  in  upbuilding  their 
country.  If  America  is  to  have  an 
aristocracy,  let  it  be  so  builded.  And 
our  future  will  be  safe. 


Railroads  Entitled  to  Rate 
Increase. 


It  is  difficult  to  conceive  that  any 
fair-minded  man  should  conclude  that 
the  railroads  are  not  entitled  to  an  ad- 
vance in  freight  rates  at  this  time.  The 
railroads  are  petitioning  the  Interstate 
Commerce  Commission  for  an  increase, 
and  ask  that  the  advanced  tariffs  may 
become  effective  in  30  days  instead  of 
being  suspended  pending  investigation. 
Apparently  the  increases  asked  are  to 
be  15%  for  the  eastern  roads  and  10  to 
15%  for  the  southern  and  western,  coal, 
coke  and  ore  being  excepted.    It  is  esti- 


mated, we  do  not  know  how  authori- 
tatively, that  the  proposed  increases 
would  involve  $325,000,000  increase  in 
revenue. 

Let  us  see  what  $325,000,000  added 
revenue  would  cover.  There  is  no  ques- 
tion that  the  railroads  need  at  the  \  on- 
least  1,000.000  tons  of  rails  a  year  for 
replacement  alone.  They  ought  to  have, 
for  a  few  years  at  least,  not  less  than 
150,000  new  freight  cars  a  year.  To 
provide  only  a  small  annual  increase  in 
the  number  of  locomotives  thev  should 
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not  buy  less  than  4.000  a  year.  These 
are  very  conservative  estimates.  Rails 
are  up  $10  a  ton  from  the  price  obtain- 
ing: lor  15  years.  Freight  cars  are  up 
say  $1,400  over  the  average  paid  for 
several  years.  Locomotives  are  prob- 
ably up  by  $10,000  a  year.  These  in- 
creases amount  to  $260,000,000.  The 
wage  advance  just  made  is  estimated  at 
$60,000,000.  which  makes  a  total  of 
HOO.OOO.  The  railroads  mention 
greatly  increased  cost  of  many  other 
items,  as  welL  as  increases  in  taxes. 
These  could  not  be  paid  out  of  the 
"00,000,  as  the  four  items  exhaust 
the  sum. 

Practically  everything  but  railroad 
iias  greatly  advanced.  It  is  not 
a  theory,  it  is  a  condition  that  must  be 
:°d.  It  is  unfortunate  that  the 
value  of  the  dollar  should  so  greatly  de- 
ate  but  the  fact  is  that  it  has  "done 
so  and  the  railroads  should  not  be  made 
to  suffer  from  the  chance  that  there  are 
means  to  hold  their  rates  down  when 
means  have  been  lacking  to  hold  other 
things  down.  There  is  no  prospect  of  a 
return  to  ante  bellum  values  for  many 
years  after  the  war.  If  there  are  those 
who  believe  otherwise,  let  us  have  it 
out  with  them.  American  business  needs 
to  know  and  the  sooner  the  question  is 
threshed   out   the   better.     We  do   not 


think  opinion  is  at  all  equally  divided 
on  this  subject,  but  if  it  is,  the  discus- 
sion should  be  made  the  order  of  the 
day.  It  is  vitally  necessary  to  know  all 
that  can  be  known. 

As  to  finding  money  for  railway  in- 
vestment, conditions  have  changed  sad- 
ly for  the  worse.  Money  commands 
much  higher  rates  of  interest.  The  war 
loans  of  the  Entente  Allies  yield  about 
6%,  an  unheard-of  rate  for  a  bond  at  all 
safe,  and  between  railroad  bonds  at 
their  rate  and  war  bonds  at  theirs  the 
great  majority  of  the  public  seems  to 
choose  the  latter. 

The  United  States  has  been  made 
richer  by  the  war,  through  the  large 
favorable  trade  balance,  but  instead  of 
that  trade  balance  helping  the  railroads 
the  influence  has  been  in  precisely  the 
opposite  direction.  The  balance  has 
been  settled  by  gold,  by  American  se- 
curities  returned  and  by  foreign  se- 
curities held  here.  The  influx  of  gold 
has  helped  to  raise  prices  of  the  things 
the  railroads  buy,  while  the  securities 
of  both  classes  have  tended  to  restrict 
the  field  for  new  railroad  flotations. 
Everything  that  has  occurred  except 
the  increase  in  traffic  has  given  the 
railroads  a  setback.  They  need  relief, 
in  large  measure  and  speedily. 


Industrial  War  Measures  in  England. 


Four  thousand  eight  hundred  and 
seventy-five  English  manufacturing 
plants  are  nationalized  controlled  ex- 
clusively by  the  government.  The  raw 
materia]  which  is  used  is  bought  by  the 
government  at  the  lowest  possible  price; 
overhead  charges  are  reduced  and  fac- 
tor; output  increased  by  govern  aenl 
efficiency  experts,  and  the  selling  price 
of  the  finished  article  is  determined  by 
the  same  agency,  after  allowing  a  rea- 
sonable  profit    to   the   owner.     *     *     » 

What  will  be  the  result  after  the  war? 
This  question  is  vital  to  our  future  pros- 
perity. England  cannot,  for  obvious 
reasons,  turn  plants  over  to  owners  at 
once  when  peace  is  declared,  she  will 
be  obliged  to  change  gradually  to  the 


conditions  which  previously  existed,  or 
there  is  a  strong  probability  that  she 
may  see  tit  to  continue  to  operate  her 
industries  as  they  are  now  being  con 
ducted,  it  will  be  at  least  five  years 
before  these  factories  are  turned  over 
to  their  former  owners,  if  at  all.  Mean 
while,  efficiency  will  be  increasing,  and 
with  England's  resources  for  getting 
her  goods  to  the  world's  markets  there 

is  every  indication  that  American  goods 

will  be  forced  out  of  the  fields  they  have 

entered    during    the    war.      In    addition 

to  this  problem,  the  ban  which  Eng- 
land lias  put  mi  imported  articles  means 
a  loss  to  American  manufacturers  who 
have  enjoyed  a  large  trade  with  Eng- 
land   and    her    poSSl  ssioiis.      I  >r.    \Y .    E 

Aughinbaugh  in  Leslie's. 
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XLVIIL— The  Array  of  Steel  in  Wax. 


The  steel  making  capacity  of  the  bel- 
ligerents lief  ore  the  European  war 
started  is  shown  approximately  by  the 
table  given  below  of  production 
throughout  the  world  prior  to  the  war. 
The  figures  represent  output  of  steel 
ingots,  castings  bring  included  in  the 
case  of  some  countries.  The  figures  do 
not  represent  commercial  steel,  as  there 
is  a  loss  of  about  one-fourth  in  convert- 
ing ingots  to  finished  commercial  steel, 
but  adequate  statistics  of  commercial 
steel  production  are  not  available  and 
the  ingot  basis  is  by  far  the  most  useful 
for  comparison  of  the  steel  strength  of 
the  different  countries.  The  maximum 
production  in  any  year  before  1914  is 
given.  Some  of  the  figures  refer  to 
metric  tons  of  2.204.6  pounds,  others  to 
gross  tons  of  2.240  pounds. 

Steel  Production. 

United  States  (1913)    ..  . 

Germany  (1913)    

United  Kingdom   (1913) 

France  (1913) 

Russia  (1913)  

Austria-Hungarv    (1912) 

Belgium   (1912)    

Canada  (1913)    

Italy  (1913.   

Swedm   (1913)    

Japan    I  estimated  I    

India   i  estimated  i    

China  (estimated )   


31.3O0.s74 

18,958.819 

7,663,876 

4.939.000 

1.^7.000 

2,785,105 

2,515,040 

1,042,503 

933.500 

."»90.SS7 

300.000 

150,000 

125,000 


Total    76.141.604 

Taking  these  outputs  as  representa- 
tives of  capacity,  the  proportions  in 
August,  1914.  when  the  European  war 
started,  were  as  follows,  the  Central 
Powers  including  Germany  and  Aus- 
tria-Hungary and  the  Entente  Allies 
including  the  British  Empire  (Great 
Britain.  Canada  and  India),  Prance, 
Russia  and  Belgium,  other  countries  be- 
ing neutral : 

Tons. 
i     i  tral  Powers  ....  21,744.000 

Entente  Allies 21.147.000 

Neutrals    33,251,000 


Total    76.142.IVX)       100.0 


The  changes  that  occurred  during  the 
first  twelvemonth  of  the  war  were  in- 
tricate. Italy  and  Japan  joined  the 
Entente  Allies,  adding  1.5%  there  and 
subtracting  as  much  from  the  neutrals. 
Germany  occupied  all  of  Belgium  en- 
gaged  in  steel  making.  3.3%,  and  terri- 
tory on  which  was  located  almost,  if 
not  quite  three-fourths  of  the  French 
steel  industry,  say  5.0%.  The  gains 
and  losses  made  a  net  loss  to  the  Allies 
of  6.8« !  .  reducing  them  to  21.0%.  There- 
upon came  the  large  orders  for  Ameri- 
can steel.  How  much  of  the  8.3%  loss 
to  the  Entente  Allies  was  again  for  the 
Central  Powers  one  does  not  know. 

As  to  what  the  belligerent  countries 
are  now  producing  there  is  no  more 
than  fragmentary  suggestions.  Ger- 
many's steel  output  in  1916  may  be  es- 
timated roughly  at  16.000.000  tons,  or 
a  Loss  of  3,000,000  tons.  Austria-Hun- 
gary's 1915  production  was  2.6S6.226 
tons,  about  ^the  same  as  previously. 
Russia's  pig  iron  production  in  1916 
was  23$  Less  than  in  1913.  suggesting 
a  decrease  of  1.100.000  tons  in  steel  pro- 
duction. Great  Britain's  steel  produc- 
tion in  1915  was  6S4.000  tons  greater 
than  in  1913.  and  the  present  rate  un- 
doubtedly involves  a  further  and  im- 
portant increase.  Among  the  neutrals 
Sweden  fell  off  a  few  thousand  tons  in 
1915  and  probably  has  not  gained  much 
since.  The  capacity  of  the  United  States 
increased  rapidly  whereby  it  entered 
the  war  with  about  45.000.000  tons. 
There  is  no  information  as  to  the  steel 
production  Germany  secures  from  occu- 
pied territory  in  France  and  Belgium. 
The  German  production  reported  is  the 
production  of  the  works  formerly  re- 
porting for  statistical  purposes.  For  a 
tnicss  one  may  take  it  that  the  Germans 
ar<  getting  steel  from  occupied  terri- 
tory in  France  and  Belgium  equal  to 
one-half  tin'  capacity  the  works  had 
when  the  territory  was  captured.  There 
is  no  precise  information  at  all  as  to 
French  production,  but  there  is  reason 
i,,  believe  that  there  has  been  consider- 
able new  construction. 
From  the  data  available  the  produc- 
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tion— not  capacity — jusi  prior  to  the 
entrance  of  the  United  States  into  the 
war  may  be  estimated  as  proportioned 
as  follows,  on  the  basis  of  the  former 

capacity   of  7ti.141.604-  tons: 

Central  Powers  .  28.59!  against  28.6% 
Entente  Allies  .  23.0%  "  27.8% 
Neutrals  60.0%       "        43.6?! 


Total  111.5%        "      100.0% 

Production  was  at  about  85,000,000 
tuns,  or  11.59  "v,'r  the  capacity  at  the 
beginning  of  the  war.  The  alignment 
of  production  in  per  cent,  of  the  rate  of 
85,000,000  tons,  with  the  Dnited  States 
on  the  side  of  the  Entente  Allies,  now 
properly  leading  the  table,  becomes, 
with  Sweden  and  China  neutral: 


Entente    Allies    73.6' 

Central  Powers 25.6$ 

Neutrals    8% 


100.0% 

To  sum  up.  the  steel  capacities  on 
the  two  sides  were  approximately  bal- 
anced at  the  moment  the  war  started, 
and  aggregated  somewhat  more  than 
one-half  the  world's  capacity,  while 
German  occupation  in  France  and  Bel- 
gium chanced  the  proportion  to  about 
two  to  three  in  favor  of  Germany,  which 
u  as  <  lernian  purpose.  Now  there  is  less 
than  1%  of  the  steel  capacity  neutral 
and  the  proportion  is  20  to  7  against 
Germany,  the  result  of  the  German 
autocracy's  crimes  against  the  laws  of 
humanity. 


Steel  Plants. 


Vandergrift  is  one  of  the  pioneer 
model  mill  towns,  the  creation  of  the 
late  George  G.  McMurtry,  until  his 
death  chairman  of  the  board  of  the 
American  Sheet  &  Tin  Plate  Company. 
.Mr.  McMurtry  was  president  of  the 
Apollo  Iron  &  Steel  Company,  operat- 
ing a  sheet  plant  at  Apollo,  Pa.,  on  the 
Kiskiminetas  River,  a  tributary  of  the 
Allegheny,  a  plant  dating  from  1850. 
when  he  conceived  the  idea  of  a  model 
plant  and  a  model  town.  Possibly  the 
idea  of  a  model  town  was  foremost  in 
the  original  conception,  but  both  plant 
and  town  were  model.  A  virgin  site 
was  selected  oear  Apollo  and  the  town 
named  Vandergrift  after  a  large  stock- 
holder in  the  company.  The  first  oper- 
a'ion  of  the  works  was  in  October.  1895. 

The  plant  at  tin-  outset  contained  three 
30  'on  acid  open-hearth  furnaces,  not 
■  i  small  Steel  plant  in  those  days,  for 
open-hearth  and  13  double  sheet,  mills. 
The  sheel  bar  mill  was  of  the  continu- 
ous   t.\  pe.    w  hich    al    that    li had    not 

become  standard  by  any  means,  and 
much  pioneer  work  had  to  he  done.  The 
records  of  the  patent  office  show  .Mr. 
.McMurtry  as  the  inventor  and  patentee 
of  a  system  for  keeping  the  steel  hot 
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as  rolled,  gas  jets  which  were  turned 
on  as  the  steel  passed  through  the  rolls. 

The  present  plant  comprises  four 
basic  open-hearth  steel  furnaces  and 
eight  acid,  all  of  35  tons  capacity.  The 
employment  of  the  acid  process  is  very 
unusual  in  this  connection,  the  basic 
process  being  commonly  employed  in 
making  steel  for  sheets  or  tin  plates,  the 
use  of  the  acid  open-hearth  process  be- 
ing  confined  chiefly  to  the  manufacture 
of  steel  requiring  a  high  and  uniform 
tensile  strength,  as  in  special  boiler 
steel,  for  instance.  Of  all  the  open- 
hearth  steel  produced  in  the  United 
States  in  1915,  apart  from  that  used  for 
castings,  only  4%  was  acid. 

The  capacity  of  the  plant  is  275,000 
gross  tons  in  incuts.  234,000  tons  in 
sheet  bars.  194.000  tons  in  black  sheets 
and  224,000  tons  in  galvanized  sheets. 
The  galvanizing  capacity,  21  pots,  ex- 
cels the  sheet  producing  capacity, 
which  comprises  sine-le  and  double  mills 
equal  in  capacity  to  36  ordinary  sheet 
mills.  The  plant  has  sometimes  galvan- 
ized sheets  for  nearby  mills.  It  is  dis 
tinctly  a  plant  for  the  manufacture  of 
galvanized  sheets.  In  1916  a  pot  for 
long  (ernes  was  installed. 


The  Iron  and  Steel  Situation. 


On  the  threshold  of  war  the  review 
of  .March  as  a  month  of  iron  and  steel 
market  history  may  well  be  brief,  while 
thought  hastens  to  contemplate  the 
prospects  of  iron  and  steel  conditions 
in  war.  March  was  the  month  leading 
up  to  war.  In  essense  the  declaration 
of  war  occurred  April  2nd.  in  Presi- 
dent Wilson's  masterly  address  to  Con- 
gress and  to  the  world. 

Pig  iron  prices  advanced  during 
March  by  an  average  of  $5.53,  as  shown 
li\  our  composite.  Finished  steel 
prices  advanced  by  an  average  of  $6.60 
per  net  ton.  according  to  our  composite. 
There  was  a  moderate  volume  of  buy- 
ing of  pig  iron,  with  no  uniformity  of 
action  among  consumers.  While  some 
consumers  wen-  covering  for  the  first 
half  of  191 S  others  stood  committed  to 
refrain  from  buying  for  the  second 
half,  or  at  least  the  fourth  quarter,  of 
Lhe  present  year. 

Steel  bookings  were  heavy  in  March. 
easily  exceeding  the  shipments.  The 
business  placed  was  almost  wholly  of 
routine  character,  producers  simply 
covering  customers  for  additional 
periods  against  expected  requirements. 
The  price  event  of  the  month,  in- 
deed the  greatest  price  event  in  the 
history  of  this  whole  unprecedented 
movement,  occurred  on  the  8th,  when 
the  Carnegie  Steel  Company  announced 
the  following  advances:  Bars,  M.OOc  to 
3.35c;  shapes.  3.25c  to  3.60c:  plates, 
3.75c  to  4.50c,  the  advances  being  $7 
per  ton  on  bars  and  shapes  and  $15  a 
ton  on  plates.  Other  producers  follow- 
ed   instantly. 

Steel  pipe  advanced  by  two  points 
early  in  the  month  and  again  by  five 
points  aboul  the  beginning  of  April. 
Wire  products  were  advanced  $4  a  ton 
March   5th. 

Transportation  conditions  improved 
steadily  during  March,  although  slow. 
h  .     By  the1  (dose  of  the  month  the  rate 

of  pi"  iron  production  had  reached  the 
average  rate  maintained  in  1916.  Pro- 
duction had  ex,- led  that  rate  h\    6r; 

in  October  and  had  fallen  short  of  i1 
by  11'.  in  February  of  this  year.  The 
recovery  in  production  has  been  rapid. 


but  is  not  as  yet  entirely  complete.  Al- 
though production  increased  the  steel 
mills  were  able  to  ship  portions  of  the 
steel  accumulated  during  the  railroad 
blockade. 

The  War. 

In  an  address  which  must  rank  as  one 
of  the  greatest  state  papers  in  the  his- 
tory of  the  world  President  Wilson 
electrified  the  country.  Men  were  pre- 
pared for  war  before  that  memorable 
evening  of  April  2  when  the  President 
drew  a  scathing  indictment  of  the  Ger- 
man Government  as  the  foe  of  human 
liberty  and  republican  principles  and 
united  the  American  people,  not  simply 
to  prosecute  a  war  but  for  each  one  to 
do  his  part,  more  than  his  part  if  pos- 
sible, and  make  the  war  his  own.  The 
spirit  of  1776  is  aroused  throughout 
tiie  length  and  breadth  of  the  country. 
with  "the  price  of  those  who  know  that 
the  day  has  come  when  America  is 
privileged  to  spend  her  blood  and  her 
might  for  the  principles  that  gave  her 
birth  and  happiness  and  the  peace 
which  she  has  treasured." 

It  is.  then,  a  different  people  that  is 
dning  business  to-day.  and  it  will  he  a 
different  steel  market.  Everything 
will  he  different.  If  America  makes  a 
mistake  of  underrating  the  task  or  be- 
ing slack  to  endeavor  to  forsee  all  that 
may   he  foreseen. 

Steel  in  War. 

The  beginning  of  the  war  found  two- 
sevenths  of  the  world's  steel  making 
capacity  on  one  side,  two-sevenths  on 
the  other  side,  and  three-sevenths 
neutral.  To-day.  with  the  world's  pro- 
duct inn  of  steel  much  larger  than  the 
aggregate  capacity  at  the  beginning  of 
the  war.  sees  the  steel  production 
aligned  20  to  seven  against  the  Cen- 
tral Powers,  and  only  1%  of  the  world's 
capacity,  Sweden   and  China,  neutral. 

It  is'  nut.  then,  a  question  of  '.tow 
much  steel  we  have,  but  of  utilizing  the 
largest  proportion  passible  of  what  we 
have.  Production,  of  course,  must  be 
maintained,  and  care  in  the  enlisting  of 
men  will  undoubtedly  be  exercised.  The 
transportation   system    broke   down    in 
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the  winter,  through  the  load  being 
heavier  than  the  physical  equipment, 
handled  as  well  as  railroad  management 
usually  runs,  could  bear,  but  with  uni- 
fied control,  through  the  Government 
supervision  contemplated  upon  Mr. 
Daniel  Willard,  more  can  undoubtedly 
be  accomplished,  and  full  railroad  ser- 
vice will  doubtless  he  rendered  in  all 
directions  necessarj  Eor  the  prosecution 
of  the  war.  and  one  of  those  directions 
is  in  maintaining  iron  and  steel  produc- 
tion at  maximum. 

Allocation  of  the  Steel. 
Where  skill,  efficiency  and  organiza- 
tion will  count  is  in  diverting  the  How 
of  crude  steel  into  bhe  channels  through 
which  it  will  do  the  most  good.  The 
steel  works  are  at  the  service  of  the 
Government,  It  is  not  in  the  tonnage 
of  steel  available,  but  in  the  capacity 
to  fabricate  it  to  useful  ends,  that  t he 
limits  will  he  found.  The  regular 
naval  program  is  nothing,  in  its  steel 
requirements,  less  than  200,000  tons 
over  a  period  certainly  exceeding  one 
year,    when    the    steel    industry    of    the 

United  states  is  producing  more  than 
2,500,000  tons  of  finished  steel  each 
month.      The    steel    it    may    lie    found 


possible  to  employ  in  building  small 
submarines,  in  equipping  yards  for  the 
proposed  "mosquito  Beet"  of  wooden 
vessels,  and  in  furnishing  parts  for  the 
vessels,     will     he     relatively     small,     in 

point  of  tonnage. 
Certain     of    the    channels    through 

which    steel    flows    to    he    WTOUghl     into 

useful  things  will  be  strained.  The  de- 
mand for  tin  plate  will  he  limited  only 
h\  the  acreage  possible  to  plant  in  the 
canning  crops,  for  canned  goods  could 
be  use, I  in  double,  perhaps  triple,  the 
normal  season's  pack.  Eor  provisioning 
the  navy  in  its  work,  an  army  in  train- 
big  and  the  Allies  across  the  water.  Va- 
rious items  of  hardware  will  doubtless 
he  required  in  quantities  that  will  dis 
arrange   tin'   ordinary   flow   of  hnsiness. 

It  will  probably  not  he  long  until 
arrangements  will  have  been  completed 
to  put  in  full  operation  again  the  shell 

factories  that  have  been  closing  by  rea- 
son id'  tin'  completion  of  shell  contracts 
for  the  Allies.  Then  a  very  consider- 
able tonnage  of  steel  can  he  used,  run- 
ning a  little  ways  into  the  hundreds  id' 
thousands  of  tons  per   month. 

Rating  all  contingencies  at  the  maxi- 
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(Averaged  from  daily  quotations;  at  Philadelphia.   Buffalo.    Cleveland   and 
Chicago,  prices  are  delivered. 
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1916 

Jan. 

.    21.00 

18.00 

18.50 

19.24 

19.71 

18.25 

18.80 

19.00 

14.92 

115.40 

3.14 

Feb. 

. .    20.50 

17.88 

18.50 

19.50 

19.75 

18.25 

18.80 

19.00 

14.64 

139.00 

3.41 

Mar. 

.  .   20.67 

18.48 

18.50 

19.60 

19.77 

18.77 

18.86 

19.24 

15.00 

175.00f 

3.45 

April 

.    21.00 

18.48 

18.50 

20.50 

20.20 

19.2  = 

19.00 

19.50 

15.00 

175.00 

2.45 

May 

. .   21.00 

18.21 

18.44 

20.50 

20.25 

19.15 

19.08 

19.50 

15.00 

175.00 

2.34 

June 

..   21.00 

18.25 

18.39 

19.90 

20.04 

18.75 

19.30 

19.50 

14.63 

175.00 

2.54 

July 

. .    21.00 

18.00 

18.25 

19.15 

19.75 

18.75 

18.80 

19.50 

14.00 

175.00 

2.85 

Aug. 

..   21.00 

18.00 

18.27 

19.00 

19.58 

18.75 

18.57 

19.17 

14.00 

175.00 

2.75 

Sept. 

.    21.32 

18.27 

18.58 

19.50 

19.50 

19.04 

18.67 

18.75 

14.38 

165.00 

2.94 

Oct. 

. .    23.81 

20.17 

20.56 

20.52 

20.58 

20.48 

19.87 

19.79 

15.35 

165.00 

5.69 

Nov. 

.  .   29.40 

24.80 

25.60 

24.68 

25.00 

27.31 

24.58 

25.70 

19.72 

165.00 

6.91 

Dec. 

.  .    34.84 

29.84 

29.84 

29.84 

30.27 

33.81 

30.48 

29.34 

23.38 

170.00 

9.00 

Year 
1917. 
Jan. 

.    23.05 

19.87 

30.16 

10.96 

21.20 

20.67 

20.40 

20.67 

15.84 

164.12 

3.94 

.    35.00 

30.00 

30.00 

30.00 

31.48 

:;.-,.:.':, 

30.95 

30.50 

24.27 

175.00 

9.44 

Feb. 

. .    35.00 

30.00 

30.00 

30.45 

31.78 

31.42 

24.13 

21.00 

10.57 

Mar. 

.    86.70       31.93 
Contract   price,    f.o.b 

34.96       33.93       37.01 
Baltimore;     +  Kt  aeq., 

36.21 

domestic,    dellvc 

35.65       29.61 

red.      x   Prompt,    f 

270.00 

nellivllle 
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mum.  I'd',  seems  altogether  an  outside 
estimate  for  the  proportion  of  onr  steel- 
making  capacity  that  could  be  put  to 
useful  war  purposes  of  all  sorts  at  any 
time  this  year. 

Exports. 

Exports  of  steel,  in  unfinished  and 
finished  form  in  1916  amounted  to  5.- 
131.261  gross  tons,  with  979,529  tons  of 
scrap,  pig  iron,  bar  iron  and  castings. 
making  a  total  of  iron  and  steel  of  6.- 
110.790  tons.  Corresponding  Totals 
were  60S.2S6  tons  for  January  and  449.- 
104  tons  for  February,  the  decrease  in 
February  representing  in  part  the 
shortness  of  the  month  but  in  larger 
part  the  failure  of  vessels  to  sail  on  ac- 
count of  the  submarine  menace,  before 
the  United  States  had  determined  upon 
a  course  of  action. 

The  writer  does  not  look  for  large 
exports  of  pig  iron,  unfinished  steel  or 
steel  in  the  ordinary  finished  forms. 
The  European  Allies  are  using  all  their 
men  at  home,  many  of  their  women,  to 
equip  and  maintain  their  vessels  and 
armies.  Efficiency  would  suggest  that 
we  sent  them,  not  raw  materials  for 
them  to  convert,  but  materials  in  the 
most  finished  form  possible,  guns,  shells. 


railway  equipment,  canned  good>.  and 
the  like,  while  we  on  our  part  accumu- 
late arms,  ammunition  and  water  craft 
of  all  sorts.  It  is  for  us  to  work,  and 
carry  the  work  to  the  fartherest  pos- 
sible stage. 

Price  Prospects. 
To  underestimate  the  consequences  of 
our  entering  the  war  would  be  a  grave 
and  dangerous  mistake.  To  overrate 
cannot  be  particularly  harmful  It  may 
be  a  case  of  overrating  to  suggest  the 
possibility  of  Governmental  fixing  of 
prices  in  the  iron  and  steel  industry. 
The  idea  may  seem  absurd  to  those  who 
have  seen  how  eagerly  large  manufac- 
turers have  placed  themselves  and 
their  plants  at  the  disposal  of  the  Gov- 
ernment, willing  to  furnish  their  wares 
at  far  below  the  current  market  prices 
and  have  looked  no  farther.  Everyone 
wants  to  do  his  share,  but  all  are  not 
equally  positioned.  There  are  large  in- 
tegrated steel  producers,  whose  profits 
accrue  at  all  stages,  from  the  iron  ore 
and  the  coking  coal  in  the  ground  clear 
to  the  finished  product  ready  for  the 
Government.  There  are  others  not  so 
integrated.  The  cost  of  steel  to  the  in- 
tegrated concern  is  vastly  less  than  to 


Finished  Steel  Prices. 


(Averaged  from  daih 

quotations,  f.o. 

b.  Pittsburgh.) 

N 

Grooved         

Sheets 

Comp. 

Wire 

Steel 

Blue 

Tin 

Fin. 

Shapes 

Plates, 

Bars. 

Pipe, 

Wire, 

Nails 

Skelp. 

Black. 

Galv. 

Annld. 

plate. 

steel. 

1916 

January   . . 

.    1.87 

1.90 

1.87 

76J4 

1.98 

2.13 

1.75 

2.60 

4.75 

2.55 

3.75 

2.1410 

February  . 

.    2.06 

2.16 

2.06 

75JA 

2.11 

2.26 

1.94 

2.60 

4.80 

2.65 

3.83 

2.2988 

March   . .  . 

2.36 

2.53 

2.36 

73& 

2.25 

2.40 

2.24 

2.73 

4.93 

2.85 

4.20 

2.5579 

April 

2.50 

2.75 

2.50 

71^ 

2.25 

2.40 

2.35 

2.89 

5.00 

2.95 

4.70 

2.7166 

May     

2.50 

2.83 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

5.00 

3.00 

5.46 

2.S043 

June    

2.50 

2.90 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

4.80 

3.00 

5.75 

2.8300 

July    

2.50 

2.90 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

4.40 

2.90 

6.00 

2.8425 

August    .  . . 

.     2.54 

2.94 

2.56 

70 

2.53 

2.58 

2.35 

2.90 

4.20 

2.90 

5.54 

2.85£8 

September 

. .  2.60 

3.00 

2.60 

69>4 

2.55 

2.60 

2.35 

2.91 

4.20 

2.90 

5.75 

2.9013 

October  . . 

. .  2.63 

3.07 

2.62 

69 

2.59 

2.64 

2.40 

3.23 

4.50 

3.15 

5.77 

2.9747 

November 

.    2.86 

3.33 

3.76 

68^ 

2.79 

2.84 

2.75 

3.72 

5.34 

3.66 

6.40 

3.2036 

December 

.    3.03 
2.50 

3.53 
2.82 

2.93 
2.48 

66 

70^ 

2.95 
2.45 

3.00 
2.53 

2.85 
2.34 

4.40 
3.06 

6.27 
4.85 

3.65 
3.99 

7.18 
5.34 

3.4679 

Year 

2.8009 

1917. 

January   . . 

.    3.11 

3.61 

3.00 

64 

2.95 

3.00 

2.85 

4.50 

6.50 

4.25 

7.23 

3.5249 

February   . 

.   3.25 

3.75 

3.00 

<'..'-. 

L>.9.-, 

3.00 

2.85 

4.63 

6.75 

4.50 

7.83 

3.6529 

March    .  . . 

4.33 

-.'■::: 

3.13 

P..  IS 

3.50 

4.90 

7.00 

4.70 

8.00 

3.9454 

1917 


STEEL  CORPORATION  OPERATIONS 


Iti!) 


the  steel  maker  who  pays  $35  or  $40  for 
his  pig  iron  and  observes  that  $50  pig 
iron  is  predicted.  For  all  producers  all 
along  the  line  to  have  equal  participa- 
tion complicated  arrangements  would 
have  to  be  made.  The  ore  producer  or 
.the  coke  producer  may  be  anxious  to 
serve  the  Government  with  his  product 
at  cost,  but  the  Government  does  not 
use  ore  or  eoke  and  will  not  even  re- 


quire any  quantity  of  pig  iron.  Gov- 
ernment price-fixing,  to  the  end  that 
all  may  participate  equally  in  the  work. 
is  not  an  impossible  development. 

Apart  from  this  contingency,  the 
trend  of  iron  and  steel  prices  is  sharp- 
ly upward  all  along  the  line.  Le1  us 
Imp.'  I'm-  the  lit'st.  that  the  war  will  be 
over  before  all  the  pig  iron  and  Steel 
alreadj    sold  has  been  delivered. 


U.  S.  Steel  Corporation's  Operations. 


Earnings   and   Unfilled   Orders. 

Earnings  by  Quarters. 

Net  earnings  by  quarters  since  1911: 

Quarter.  1916.  1915.  1914. 

1st    $60,713,624  $12,457,809  $17,994,382 

2nd    81,126,048     27,950,055  20,457,596 

3rd    85,817,067     38,710,644  22,276,002 

4th     105,968,347     51,277,504  10,935,635 

Year    333,625,086  130,396,012  71,663,615 

1913.  1912.  1911. 

1st    $34,426,802  $17,826,973  $23,519,203 

2nd 41,219,813     25,102,266     28,108,620 

3rd 38,450,400     30,063,512     29,522,725 

4th   23,084,330     35,181,922     23,155,018 

Year     . .  .     137,181,345  108,174,673  104,305,466 


1904.. 
1905 . . 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 


Unfilled  Orders. 
(At  end  of  the  Quarter.) 
First.  Second.  Third.  Fourth. 
4,136,961  3,192,277  3,027,436  4,696,203 
5,579,560  4,829,655  5,865,377  7,605,086 
7,018,712  6,809,584  7,936,884  4,489,718 
8,043,858  7,603,878  6,425,008  4,642,553 
3,765,343  3,313,876  3,421,977  3,603,527 
3,542,590  4,057,939  4,796,833  5,927,031 
5,402,514  4,237,794  3,158,106  2,674,757 
3,447,301  3,361,058  3,611,317  5,084,761 
5,304,841  5,807,346  6,551,507  7,932,164 
7,468,956  5,807,317  5,003,785  4,282,108 
4,653,825  4,032,857  3,787,667  3,836,643 
4,255,749  4,678,196  5,317,608  7,805,220 
9,331,001  9,640,458  9,522,584  11,547,286 


Bookings  and  Shipments. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-      Dif-  Dif- 

ments.  ings.    ference.    ference. 

1915—  %        %  %  Tons. 

February    ..57         66         +9         +  96,800 

March   67         60         —  7         —  89,622 

April   71         63         —8         —  93,505 

May   76         85  +9  +102,354 

June    79       113         +34         +413,598 

July     83       104         +21         +250,344 

August    91         89         —  2         —  20,085 

September  .  98  133  +35  +409,163 
October  ...  103  172  +69  +847,834 
November  .  102  186  +84  +1,024,037 
December    .    102       152         +50         +615,731 

1916— 
January    ...    102       112         +10         +116,547 
February    ..    102       157         +55         +646,199 

March   104       164         +60         +762,035 

April    104       146  +42  +498,550 

May   104         82         —22         —297,340 

June    104         82         —22  —297,340 

July    90  86         —4         —46,866 

September  .96  87  —  9  —137,773 
October  ...  106  145  +39  +492,676 
November  .  104  189  +85  +1,043,282 
December    .      96       136         +40         +488,744 

1917— 
January    ...      92         86         —  9         —  73,232 
February    ..     92       101         +  9        +102,643 

Total    unfilled    obligations,    February    28, 
1917,   1 1,576,607  tons. 


-o-O-o- 
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Railroad  Earnings. 


Railroad  earnings  per  mile  of  road,  having  annual  operating  revenues  above 
$1,000,000,  this  being  about  230,000  miles  or  about  90%  of  the  total  steam  rail- 
way milt-age:  compiled  by  the  Bureau  of  Railway  Economics  from  reports  furnished 
the   Interstate    Commerce    Commission. 

1912-14 1914-15  


Revenue.  Expense.  Net. 


July    -        - 

August     .  .       1,244 
September 
October   . 
November 
December. 
January 
February 
March    . .  . 

April   1,038 

May   1.047 

June    1,097 

Fiscal   year    13,483 


1,314 
1,180 
1,116 
1,021 

914 
1.091 


856 
S54 
891 
8S4 
S21 
795 
746 
801 


$346 
388 
403 
423 

:::;7 
296 
226 
168 
290 
256 


800     '.'4  7 
789      308 
9,801 

1916-17  

Revenue.  Expenses,  wet. 


Revenue. 
$1,127 

1.174 

1,185 

1.171 

1.026 

993 

939 

900 

1,015 

1.013 

1.(144 

1.094 

12,678 


1915-16  —. 

Expense.  Net.      Revenue.  Expenses.  Net. 


$786 


718 
680 

7 'J  4 

735 

732 

8,915 


$341 
386 
4(12 
384 
292 

221 
220 


309 
362 

!,763 


$1,130 
1.190 
1.251 
1,323 
1,303 
1,253 
l.l.::: 
1.140 

1,223 

1,302 

14. --Is 


$750 

764 


801 
802 


-nil 
S44 


9. 6  s  4 


$380 
426 


451 

340 

416 
39G 
450 
451 
t.134 


July $1,315 


August  .  . 
September 
October  . 
November 
December 


1,418 
1.409 
1.466 
1,396 
1,345 


$467 
536 


SSI 
910 
894 
905 


Wage  Scale  Averages. 

Sworn  averages  of  prices  obtained  by 
mills  for  shipments  in  months  named,  used 
in  fixing  wages  under  Amalgamated  Asso- 
ciaton  sliding  scales.  The  figures  represent 
the  rates  used,  the  actual  ascertained  aver- 
ages lying  between  the  figure  given  and  the 
one  five  points  higher.  Base  sizes  of  iron 
bars:  average  of  26.  27.  and  28  gauges  black 
sheets:  tin  plate  per  base  box.  100-pound. 

Bar  Iron. 


1914. 

1915. 

1916. 

1917 

Ian.-  Feb. 

1.1590 

1.024 

1.40 

2.35 

Mar. -April 

1.176 

■ 

1.60 

May-  rune 

1.1257 

1.10 

1.85 

July- Aug. 

1.0928 

1.15 

1.95 

Sept.-*  >ct. 

1.0847 

1.15 

2.00 

■.,.,,     De, 

1.037 

1.30 

2.15 

Year's    av 

1.1125 

1.144 

1.83 

Sheets  and  Tin 

Plates. 

Sheets. 

Tin   Plates. 

1916. 

1917. 

1916. 

1917. 

Fan.-Feb. 

.  .  .    2.25 

3.40 

:;.:,ii 

1.95 

Mar.-Apri 

.  .  .   2.50 

3.70 

May-June 

, .  .    2.60 

3.90 

July-Aug. 

4.0" 

Sept. -Oct. 

2.7  5 

4.10 

\in    -1  In. 

- 

4.25 

Year's   av 

S.60 

3.92 

Pig  Iron  Production. 

Rates  per  annum,  including  charcoal  pig. 

August,    1915    31,800,000 

September    35,000,000 

October   37,100,000 

November   37,350,000 

December    38,000,000 

January,  1916   37,850,000 

February   39,200,000 

March    39,600,000 

April   39,600,000 

May    39,800,000 

June    39,500,000 

July    38,350,000 

August    39,200,000 

September    39,300,000 

October   41,700,000 

November   4O,700,00f 

December    37,700,000 

January    37,450,000 

Februarv     34,750,000 

March    38,600,000 

On  April  1st   39,700,000 

Actual  production: 
1910   27,303,567 

1913   30,966,152 

1914    23,332.244 

1915   29.916.213 

1916    39,434,797 
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Composite  Steel. 

Computation   tor  April  2,   1917 


Pounds.  Group.  Price. 

Bars  3.35 

r ..         "  Plates  t.50 

i !  Shapes  3.60 

!  Pipe  (#-3)       4.40 

1 !  .  Wire   nails  3.20 

l  Sheets  (28  1.1.  >  5.50 

Y>  Tin    plates 

id  pounds    41.1 

One  pound    4.1175 


Extension. 
B.375 
6.750 
5.400 
6.600 
4.800 
5.500 
3.750 


1917. 

3.653 
3.945 


Averaged    from    daily    quotations: 

1913.  1914.  1915.       1916. 

Jan.       1.7737  1.5394  1.4:.:,4  2,1410 

Feb.       1.7625  1.5794  1.4716  2.2988 

Mar.       1.7646  1.5638  1.5098  2.5579 

April     1.7742  1.5337  1.5357  2.7165 

May        1.7786  1.5078  1.5381  2.8043 

June       1.7719  1.4750  1.5312  2.8300 

July        1.7600  1.4805  1.5G92  2.8425 

Aug.       1.7400  1.5241  1.6059  2.8588 

Sept.       1.7093  1.5632  1.6506  2.9013 

Oct.        1.G779  1.5236  1.7264  2.9747 

Nov.       1.6203  1.4769  1.9089  3.2036 

Dec.        1.558  1.4324  2.0329  3.4679 

Year       1.7241  1.5182  1.6280  2.8009 

Scrap  Iron  and  Steel  Prices. 


MellinK  Bundled  No.  1  R.  K  No. 
Steel.  Sheet  Wrought  (  asi 
Pitta.       ritt«.       Pitt-.       rids. 


1     NO.     1     II..  MV 

Sleel.    Holt's. 
Phila.  Ch'go. 


11.85 

1.30 


15.25 
10.90 


1915— 

Aug.    14.05     11.40  12.25  12.85  13.70 

Sep.     26.50f  26.00f  29.75  1.49  1.3« 

Oct.     14.50     12.00  13.75  13.35  14.50  12.00 

Nov.    16.12      12.55  15.35  13.90  14.65  13.95 

Dec.    17.65     13.15  17.10  14.95  15.60 

Year    13.25      10.54  12.26  12.40  12.54 
1916— 

Jan.     17.75      13.40  18.00  15.10  16.30  15.60 

Feb.    17.20     13.60  18.75  15.35  16.25  15.75 

Mar.    18.40     14.80  19.15  15.75  17.15  16.75 

Apr.    1S.00      14.7.-,  19.25  16.00  18.00  16.75 

May    17.00     13.G5  19.65  16.10  17.00  15.90 

June    16.25     13.00  19.00  15.40  15.45  14.80 

July     16.70     12.50  18.80  15.30  15.00  14.30 

Aug.    10.25      11.70  18.15  15.00  15.00  1 -..30 

16.61      11.65  18.35  15.00  15.00  16.00 

17.35 

(Jov.  !1.25  IT.;:.  L8.25  21.00 

Dec     25.50     lfi.00  27.20  21.40  23.95  23.65 

19.73  16.16  16.92  16.90 

1917— 

Jan.     23.50     16.25  23.75  20.75  22.75  23.50 

!-..::.  22.50  19.75  21.15  22.25 

Mar.    .'1.00      16.25  26.00  22.00  S3.O0 


Composite  Pig  Iron. 

Computation  for  April  2,  1917: 

One  ton  Bessemer,  valley  $40.00 

rwo  tons  basic,  valley   (35.00)    70.00 

on   No.  ;.'  foundry,  valley   37.00 

One  ton  No.  2  foundry,  Philadelphia    40.00 
One  ton  No.  2  foundry,  Buffalo  ... 
One  ton  No.  2  foundry,  Cleveland  ..     38.30 
One  ton  No.  .'  foundry,  Chicago   .. 
Two  tons   No.  •.'  Southern,  foundry 

Cincinnati  (34.90)  69.80 

Total,   ten   tons    370.60 

One  ton 37.060 

Averaged   from    daily   quotations: 

1913.  1914.  1915.  1916.       1917. 

Jan.  17.391  13.492  13.070  18.690     30.752 

Feb.  17.1  ii  13.721  13.079  18.564     ::0.946 

Mar.  16.775  13.843  12.971  LS.8S7         I 

April  16.363  13.850  12.914  19.021 

May  15.682  13.808  13.206  18.965 

June  14.968  13.606  13.047  18.552 

July  14.578  13.520  13.125  18.585 

Aug.  14.565  13.516  14.082  18.514 

Sept.  14.692  13.503  14.895  18.697 

Oct.  14.737  13.267  15.213  20.192 

Nov.  14.282  13.047  16.398  25.243 

Dec.  13.838  13.073  17.987  30.082 

Year  15.418  13.520  14.150  20.306 

Unfinished  Steel  and  Iron  Bars. 

(Averaged  from  dnil.v   r,aotatlonb0 
Sheet 
Billets.      Bars.        Kndit. 

ritts.  puts,      rut*. 
1915— 

Oct.  26.00f  26.00f  31.50 

Nov.  2G.20f  26.50f  36.00 

Dec.  30.73f  30.73f  39.50 


— Iron  barn,   deli\. — 
Phlla.     Pitts.  Ch'go. 


1.57 

1.72 

1.99 

10.54      12.26      [2.40 


Year    13.26 

1916— 

Jan.     32.50f  32.50f  42.00 

Feb.    34.00+  34.00f  48.00 

Mar.    41.00f  41.00f  56.00 

Apr.    45.00      45.00  60.00 

May    43.00     43.00  59.00 

June   42.00f  42.00f  58.00 

July    42.50f  42.50f  58.00 

Aug.    46.00     46.00  58.00 

Sep.     47.00     45.00  58.00 

Oct.     48.00     48.00  59.00 

Nov.    52.75     54.00  65.00 

Dec.    56.96     56.96  70.00 

Year  44.23     44.17  57.58 

1917— 

Jan.     63.50     63.50  75.00 

Feb.    65.00     65.00 

Mar.    68. 18.00  79.00 


2.24 
2.41 
2.56 
2.62 
2.66 
2.66 
2.66 
2.66 
2.66 
2.66 
2.66 
3.02 
2.57 

3.16 
3.18 
3.41 


1.45 
1.54 
1.83 
L2.54 

2.02 
2.25 
2.40 
2.50 
2.60 
2.60 
2.60 
2.60 
2.70 
2.75 
2.85 
3.19 
2.59 

3.25 


1.38 
1.51 
1.69 
10.90 

1.79 
1.92 
2.17 
2.35 
2.35 
2.35 
2.35 
2.35 
2.35 
2.35 
2.50 
2.89 
2.31 

3.00 

3.00 


Premium  for  open-hearth. 
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Price  Changes  of  Iron  and  Steel  Products 
From  November  15,  1915  to  Date. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails,  merchant  pip«, 
sheets  and  tin  plates  are  given  below,  with  dates.  These  are  the  commodities  used  in 
compiling  our  composite  finished  steel.  In  some  cases  the  dates  named  are  those  upon 
which  prominent  producers  announced  price  changes,  but  more  frequently  the  rates 
are  merely  those  upon  which  our  quotations  were  changed.  A  few  other  price 
changes   are   included. 


Nov  15 

"  16 

"  18 

"  18 

"  18 

"  18 

"  24 

"  30 

"  30 

"  30 

Dec.  1 


"  15 

"  15 

"  15 

"  21 

"  22 
1916— 

Jan.  3 


5 

7 

12 

14 

19 

■:i 

21 


Feb.    7 

7 
■i        7 

"     14 

Feb.    15 

"    21 

«  21 

"  21 

"  21 

"  29 

"  29 


1.80 
1.85 
1.60 
1.60 
1.60 


Blue  ami.   sheet 

Wire  nails 

Bars 

Plates 

Shapes 

Galvanized  sheets  4.00 

Galvanized  sheets  4.25 

Sheets  2.40 

Galvanized  sheets  4.50 

Blue  ann.  sheets  2.00 


Wire  nails 

Boiler    tubes 

Bars 

Plates 

Shapes 

Wire  nails 

Sheets 


to  2.00 
to  1.90 
to  1.70 
to  1.70 
to  1.70 
to  4.25 
to  4.50 
to  2.50 
to  4.75 
to  2.25 
to  2.00 
69%  to  68% 
1.70  to  1.80 
to  1.80 
to  1.80 
to  2.10 
to  2.60 


1.90 


1.70 
1.70 
2.00 
2.50 


3.60 

sheets  2.25 

1.80 


1.80 
1.80 


78% 


Tin  plate 

Blue  ann. 

Bars 

Plates 

Shapes 

Pipe   (with  extra 

2^% 
Blue  ann.  sheets  2.35 

Boiler  tubes  68% 
Blue  ann.  sheets    2.40 

Boiler  tubes  66% 
Blue  ann.  sheets  2.50 

Bars  1-85 

Plates  1.85 

Shapes  185 

TV  tfCf. 

Pipe  •  ■    ' 

Wire  nails  2.10 

Bars  1.90 

Plates  2.00 

Shapes  1-90 

Wire  nails  2.20 
Pipe 

Bars  2.00 

Plates  2.10 

Shapes  2.00 

Tin   plate  3.75 
Pipe  75% 

Boiler   tubes  64 rr 


to  3.75 
to  2.35 
to  1.85 
to  1.85 
to  1.85 

to  77% 
to  2.40 

to  66% 
to  2.50 

to  64% 
to  2.65 
to  1.90 
to  2.00 
to  1.90 

to  76% 
to  2.20 
to  2.00 
to  2.10 
to  2.00 
to  2.30 

to  75% 
to  2.25 
to  2.35 
to  2.25 
1 3  4.00 

to  74<7<- 

to  63% 


1916— 
Mar. 


"  13 

"  13 

"  13 

"  15 

"  15 

"  23 

■'  23 

"  28 

"  29 

u  29 

"  29 

April   5 

"  15 

"  19 

"  24 

May  1 


16 


June 
July 
Aug. 


16 


"     15 

"     18 

"     18 

25 

Sept.    7 

7 

Sept.   20 

"     28 
Oct.     3 


Oct. 


Wire  nails  2.30 

Black  sheets  2.60 

Blue  ann.  sheets  2.65 


Bars 
Plates 
Shapes 
Steel  pipe 
Boiler  tubes 
Bars 
Shapes 
Plates 
Sheets 
Steel  pipe 
Boiler  tubes 
Sheets 
Boiler  tubes 
Tin  plate 
Pipe 

Wire  nails 
Tin  plates 
Plates 
Galv.  sheets 
Tin   plate 


2.25 

2.35 

2.25 
74% 
63% 

2.35 

2.35 

2.60 

2.75 
73% 
61ft 


to  2.40 

to  2.75 

to  2.90 

to  2.35 

to  2.60 

to  2.35 
to  73% 
to  61% 

to  2.50 

to  2.50 

to  2.75 

to  2.85 
to  72% 
to  60% 


5.00 
2.75 
5.00 
5.50 


Blue  ann.   sheets  3.00 
Galv.  sheets 
Tin  plate 
Wire  nails 
Bars 
Shapes 
Plates 

Galv.    sheets 
Pipe 

Boiler  tubes 
Galv.  sheets 
Sheets 


Blue  ann.  sheets  2.90 

Galv.   sheets 

Sheets 

Tin  plate 

Sheets 

Galv.    sheets 

Tin  plate 

Galv.  sheets 

Wire  nails 

Sheets 

Blue  ann.  sheets  3.00 


2.85      to  2.90 
60%      to  56% 

4.50      to  5.00 
72%  to     70% 

2.40  to  2.50 
to  5.50 
to  2.90 
to  4.75 
to  6.00 
to  2.90 
to  4.50 
to  5.50 
to  2.60 
to  2.60 
to  2.60 
to  3.00 
to  4.15 
to  69% 
to  54% 
to  4.25 
to  3.00 
to  3.00 
to  4.30 
to  3.10 
to  6.00 
to  3.25 
to  4.40 
to  5.75 
to  4.50 
to  2.70 
to  3.35 
to  3.15 


4.75 

6.00 

2.50 

2.50 

2.50 

2.90 

4.25 
70% 
56% 

4.15 

2.90 


4.25 
3.00 
5.50 
3.10 
4.30 
6.00 
4.40 
2.60 
3.25 


nr, 


AVERAGES   AND   EXPORTS. 
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Oct.  24 

"     25 

Plates 

Bars 

3.00 
2.60 

to  3.25 
to  2.70 

Steel  Making 

Pig  Iron 

"     25 

Shapes 

2.60 

to  2.70 

Averages. 

"      25 

Grooved   skelp 

2.35 

to  2.50 

Be 

isemer  and 

basic   pig   iron 

averages. 

"     26 

Sheets 

3.35 

to  3.40 

comp 

iled  by  Messrs.  W.  P.  Snydei 

&  Com- 

"     26 

Galv.    sheets 

4.50 

to  4.75 

pany 

from    sales 

in    the 

valley    market   of 

ii     21 

Blue  ann.  sheets 

3.15 

to  3.30 

1.000 

tons  and  over. 

"     30 

Tin  plate 

5.75 

to  6.00 

over. 

Bessemer. 

Basic. 

"     31 

Shapes 

2.70 

to  2.80 

1916. 

1917. 

1916. 

1917. 

Nov.    l 

Boiler  tubes 

54%     to  52% 

Jan. 

.  .    $20,645 

$35.00 

$17,833 

$30.00 

"       6 

Wire  nails 

2.70 

to  2.85 

Feb. 

..    20.2136 

35.418 

17.984 

30.00 

"       8 

Sheets 

3.40 

to  3.05 

Mar. 

..    20.8625 

36.483 

is.-.';, 

32.537 

"     15 

Tin  plate 

6.00 

to  6.25 

April 

.    20.70 

18.00 

"     15 

Grooved  skelp 

2.50 

to  2.60 

May 

..    20.833 

18.160' 

"     15 

Pipe 

69% 

to  68% 

June 

..    21.00 

18.00 

"     18 

Galv.  sheets 

5.00 

to  5.50 

July 

..    21.00 

18.00 

"     20 

Tin   plate 

6.25 

to  7.00 

Aug. 

..   21.00 

18.00 

"     20 

Sheets 

3.65 

to  4.00 

Sept. 

. .    21.9346 

18.63 

"     21 

Bars 

2.70 

to  2.90 

Oct. 

. ..   23.6576 

20.308( 

"      21 

Plates 

3.25 

to  3.50 

Nov. 

. .    29.12 

27.229 

Shapes 

2.80 

to  3.00 

Dec. 

..    34.213 

30.00 

"     21 

Blue  ann.  sheets 

3.30 

to  3.40 

Year 

.     22.9316 

20.032S 

"     21 

Boiler  tubes 

52% 

to  46% 

Ab 

ove  prices  are  f.  o. 

b.  valley  furnace; 

'     25 

Grooved  skelp 
Blue  ann.  sheets 
Galv.  sheets 

2.60 
3.40 
5.50 

to  2.85 
to  3.50 
to  5.75 

delivered  Pittsburgh  is  95  cents  higher. 

"     27 

British  Iron  And  Steel 

"     i? 

Wire  nails 

2.85 

to  3.00 

Exports. 

Dec.     4 

Pipe 

68% 

to  66% 

Pig  Iron.   Rails.  Tin 

Plate.  Total.* 

4 

5 

6 

"     11 

"     11 

Sheets 
Galv.  sheets 
Blue  ann.  sheets 
Sheets 
Galv.   sheets 

4.00 
5.75 
3.50 
4.25 
6.00 

to  4.25 
to  6.00 
to  3.65 
to  4.50 
to  6.25 

1912 
1913 
1914 
1915 
1915- 

. .   1,262,383 
. .   1,124,181 
. .       780,763 
. .      611,227 

407,175 
500,117 
433,507 
242,267 

481,123 
494,497 
435,392 
368,778 

4,933,112 
5,049,090 
3,972,348 
3,248,046 

"     20 

"     21 
"     21 
"     21 

Tin  plate 
Bars 
Shapes 
Plates 

7.00 
"2.90 
3.00 
3.50 

to  7.50 
to  3.00 
to  3.10 
to  3.60 

Sept. 
Oct. 
Nov. 
Dec. 
Year 

. .      53,068 

78,973 

. .       86,109 

15,800 
13,640 
12,760 

20,002 
31,968 
25,556 

249,501 
312,141 
308,319 

"     26 
"     30 

Blue  ann.  sheets 
Pipe 

3.75 
66% 

to  4.00 
to  ''■!'< 

74,892 
..    611,227 

9,937 
242,267 

30,641 
368,778 

259,782 
3,248,046 

1916- 

1917— 

Jan.  10 

Galv.  sheets 

6.25 

to  6.50 

Tan. 

78,271 

3,151 

26,271 

292,203 

"     10 

Blue  ann.  sheets 

4.00 

to  4.25 

Feb. 
Mar. 

..       84,351 

3,905 

27,289 

283,250 

87,283 

3,366 

?1,4u- 

307.488 

"     16 

Tin  plate 

7.00 

to  7.50 

April 

. .      82,976 

10,510 

231337 

293,897 

"     30 

Shapes 

3.10 

to  3.25 

May 

. .       97,967 

4,103 

41,868 

395,750 

"     30 

Plates 

3.60 

to  3.75 

June 

. .  .      77,487 

3,243 

30,351 

310,595 

Feb.    6 

Tin  plate 

7.00 

to  8.00 

July 

. .  .      69,999 

3,485 

38,174 

298,929 

"     1  + 

Pipe 

54% 

to  62% 

Aug. 

. .       95,655 

1,983 

34,124 

319,928 

"      15 

Sheets 

4.50 

to  4.75 

Sept. 

. .      72,683 

2,712 

19,226 

231,335 

"     16 

Blue  ann.  sheets 

4.25 

to  4.50 

Oct. 

..       72,187 

6,929 

10,929 

241,261 

Mar.      5 

Pipe 

62% 

to  60% 

Nov. 

. .     49,986 

16,411 

4.571 

224,554 

" 

Win-  nails 

3.00 

to  3.20 

Dec. 

48,542 

2,317 

14,248 

158,609 

- 

Bars 

3.00 

to  3.35 

Year 

..    917,396 

50,275 

321,710 

3,357,829 

- 

:;.7:. 

to  1.50 

1917— 

Shapes 

:;.•.•". 

to  3.60 

Jan. 

61,201 

5,935 

210.124 

•'      14 

Sheets 

4.75 

to  5.00 

*  Includes  scrap,  pig  iron,  rolled 

iron  and 

1  1 

Galv. 

6.50 

to  6.75 

steel, 

cast  and  wrought  iron  mam 

factures, 

'.'" 

Blue  ann.  sheets 

1.50 

1..  1.75 

bolts, 

nuts,  etc.,  b 

ut  not  fi 

tiishcd  m 

ichinery, 

i.;il\     • 

6.75 

t,,  T  no 

boilers,   tools,   etc 

174 


STEEL  AND  METAL  DIGEST. 


April 


Iron  and  Steel  Imports  and  Exports. 

Value  of  Tonnage  and  Non-Tonnage. 


1912. 

January    $18,451,914 

February    ....  21,801,570 

March     24,474,799 

April    26,789,853 

May    28,050,247 

June   24,795,802 

July    24,917,952 

August    25,450,107 

September    .  ..  23,286,040 

October    25,271,559 

November  ....  26,406,425 

December  ....  23,750,864 


1913. 


1914. 


1915. 


1916. 


1917 


$25,141,409     $16,706,836     $18,053,421      $51,643,807  $108,423,640 


24.089.871 
27,221,210 
27.123.044 
26,718,970 
25,228,346 
24.170.704 
23,947,440 
22,831,082 
25,193,887 
20,142,141 
22.115.701 


16,520,260 
20,551,137 
20,6  !9,569 

19.734.045 
18,927,958 
167737,552 

10,428,817 
12,:>31.102 
16,455,832 
15,689,401 

14.939.613 


16,470,751 

20,985.505 
25.302.649 
26,536,612 
31,730.132 

15,8  12  L06 
37,726,657 
38,522,175 
43,299,457 
48,056,220 

15,825,1  I? 


54,155,386 
58  [00,297 
58,722,411 
r2,918  913 
76,257,844 
70.74:,.10-.> 
Sti.  29i',.  703 
90,895,592 
82,010,972 
77.;>70.M0 
88,536,958 


85,117,010 


Totals 


$289,128,420  $293,934,160  $199,861,68')   $388,400,832  $867,323,044  $193,540,650 


1917. 
608,286 

44<.U04 


Exports  of  Tonnage  Lines,— Gross  Tons. 

1910.  1911.  1912.  1913.  1914.  1915.  1916. 

January    118.l!81  152,302  151,575  240.493  IIS. 770  140,550  357,122 

February    110.224  150,919  204,969  241. —  -  121,200  139.040  368.867 

March     124.980  216,360  218,219  257,519  159,998  174.104  438,058 

April    117.921  228,149  267,313  259,689  101.952  223.587  384.924 

May    135,306  178,589  107,656  242,353  139,10'i  !63,113  540,549 

rune     120.001  174.247  273,188  243,108  144.539  356,431  526,772 

July    127,578  162,855  272. 77S  237,159  114.790  3S0.330  503.685 

August    131,391  177,902  282,645  209,856        86,599  405,952  597.750 

September     119,155  181,150  24-.  613  213,057  90.470  382,118  043.767 

October    129,828  186,457  251,411  220,550  147,293  349,-4-  610,125 

November     155,138  187,554  233,342  175,961  140,731  362,766  554,859 

December 150,102  190,854  235,959  181,715  117,827  353,856  580.961 


Totals 


i   540,895  2,187,724  2,947,5962,745,635   1,549,554  3,532, ,110,790 


Iron 

Ore  Ii 

nports 

1914. 

1915. 

1916. 

Jan.  . 

|U1    -HI 

;  5,  !86 

-9.-4  1 

Feb. 

112,574 

78,773 

Mar. 

68,549 

gg      HI 

93,383 

April 

111,812 

91,561 

75,712 

May 

98,91  i 

June 

188,647 

134. 154 

July 

l  11,838 

119,468 

156,755 

Aug. 

134,913 

L26.806 

12  7,119  1 

Sept. 

.    109,176 

L73    !53 

mo.;  17 

Oct. 

114,341 

Nov. 

90,222 

11  3. :,44 

82,257 

Dec. 

51,053 

l  18,321 

11-. 1143 

1917. 


Totals    1,350,588   1,341,281    1,325,736         97,440 


Iron   and  Steel  Imports. 


Jan.    . 

Feb. 

Mar. 

April 

May 

June 

July    . 

Any. 

Sept.  , 

Oct.    . 

Nov. 

Dec.    . 


.740 

,505 


568 
506 
025 

12  30,585  16,565 
916 
200 
858 


-.17.; 
1,076 


120 
754 

1 65 
493 


34  i 
319 
931 
109 


15,824 

1 5, 1 62 
20,175 
32,113 
26,886 

I  1.774 

30,170 
12,544 


40  191 
24.3.78 


Total   317,260  289,778  282,443  275,743     64,568 


1911 


IMMIGRATION    STATISTICS. 


Immigration  Statistics. 


Wars  mentioned  refer  to  fiscal  years  end- 
ed June  30th.     Aliens  admitted  include  im- 
migrant and  non-immigrant,  aliens  il 
include  emigrant  and  non-emigrant. 

Excess  Arrivals   Over   Departures. 

Aliens.       Citizens.        Total. 

1913     815,303  *61,098  754,203 

1914     769,276  *82,211  687,065 

1915     50,070  67,167  117,237 

1916     125,941  11,197  137,138 

July,   1915    ...  11,082  3,912  14,994 

August    *14,324  *804  *15,128 

September    . .  *1,965  866  *1,099 

October     4,877  662  5,539 

November     ..  3,292  *802  2,490 

December    ...  *570  *891  *1,461 

January,    1916  7,303  *1,212  6,091 

February    ....  19,420  *1,826  17,594 

March     23,791  4,198  27,989 

April    26,143  4,471  30,614 

May     24,708  2,021  26,729 

June    22,184  65  22,249 

July     18,244  3,634  21,878 

August    21,413  304  21,717 

September   ..  29,310  1,443  30,753 

October    28,339  *2,012  26,327 

Xovember     . .  24,241  *183  24,058 

December    . . .  18,791  *252  18,539 

Six   months    .  140,338  2,934  143,272 

January.    1917  19,563  *1.790  17,773 

Seven   months  159.901  1.144  161,045 

January,   1917. 

Immigrant  aliens    24. 745 

Non-immigrants  in    5,002 

Total  aliens  in    39,747 

Emigrant   aliens    out    1,285 

Non-emigrant  aliens  out    5,899 

Total   aliens   out    10,184 

Citizens   in    

Citizens  out  1 1,799 

Excess  citizens  out   1,790 

Change  in  population: 



Citizens    -      l  ;  BO 

Net   change    J- 1 7.77.'. 

"  Excess  of  departures. 


Our  Foreign  Trade. 

Value  of  merchandise  imports  and  ex- 
ports, and  favorable  trade  balance,  calendar 
years. 


Imports. 

Exports. 

Balance. 

1905 

1.179.144,550 

1,626,990,795 

447.846,245 

1906 

1,380,501,572 

1,798,243,434 

477,741,862 

1907 

1,423,169.820 

1.923,426,205 

500,256,385 

1908 

1.116.374,087 

1,752,835,447 

636,461,360 

1909 

1,475,520,7:.'4 

1.728,198,645 

252,677,921 

1910 

1,562,904,151 

1,866,258,904 

303,354,753 

1911 

1,532,359,160 

2,092,526,746 

560,167,586 

1912 

1,818,133,355 

2,399,217,993 

581,084,638 

1913 

1,792,596,480 

2,484,018,292 

691,421,812 

1914 

1.789,276.001 

2,113,624,050 

324.348,049 

1915 

I,:  78,596,695 

3,554,670,847  1,776.074,152 

1916 

'2,391,654,335* 

5,481,423,589 

3,089,769,254 

1914— 

May 

164,281.515 

161,732.619 

12,548,896 

June 

157.529,450 

157,072,044 

T457.406 

July 

150,677,291 

154,138,947 

t5,538,344 

Aug. 

129,767,890 

110,367,494 

tl9,400,396 

Sept. 

139,710,611 

156,052,333 

16,341,722 

Oct. 

137,978,778 

195,283,852 

57,305,074 

Nov. 

126,467,062 

205,878,333 

79,411,271 

Dec. 

114,656,545 

245,632,558 

130,976,013 

1915— 

Jan. 

122,148,317 

267,879.313 

145.730,996 

Feb. 

125,123,391 

298,727,757 

173,604,366 

Mar. 

158.022,016 

296,501,852 

138,479,836 

Apr. 

160,576,106 

294,745,913 

134,169,807 

May 

142,284,851 

273,769,093 

131,484,242 

June 

157,695,140 

268,547,416 

110,852,276 

July 

143.099,620 

267,978,990 

124,879,370 

Aug. 

141.830,202 

261.025.230 

119,195,028 

Sept. 

151,236,026 

300,676,822 

149,440,796 

Oct. 

149,172.729 

•  5  3,009 

lS6t979,289 

Nov. 

155. 496,675 

327,670,353 

172,173,078 

Dec. 

171.832,505 

359,306,492 

187,473,987 

1916— 

Jan. 

184,350,942 

0  036,410 

I  1^,685,468 

Feb. 

193,935,117 

402,991,118 

209,056,001 

Mar. 

213,589,785 

409,850,425 

196,260,640 

Apr. 

217,705,397 

399,861,157 

182,155,760 

May 

229,188,957 

474,881,255 

245,692,298 

June 

♦245,795,438 

464,784,318 

218,988.880 

July 

182,722,938 

445,472,000 

262,749,062 

Aug. 

199,247,391 

".119,778,680 

310,531,289 

Sept. 

164,038,614 

515,007,408 

850,968,794 

Oct. 

178,658,730 

492, 813,918 

.'.14,155,188 

Nov. 

1 76  988,305 

516,971 

339,988,054 

Dec. 

804,834,188 

521,650,904 

316,816,716 

.  .1917— 

Jan. 

241,70' 

*613,5J 

371,848,41  i 

Feb. 

176,591 

266,946,431 

High  record    t  Balance  unfavorable. 


17G                                      STEEL  AND  METAL  DIGEST  April 

Comparison  of  Security  Prices. 

Range  for  1915  Range  for  1916  Range  for  1917  Closing, 

Mar.  31, 

Iron  and  Industrial  Stocks.     High.  Low.  High  Low.  High.  Low.  1917. 

Allis-Chalmers    Mfg 49%  7%            38  19                30%          20%  28 

Allis-Chalmers  Mfg.  pfd 85%  33               92  70%           86%         79%  86% 

American   Can    68%  25              68%  44              51%         36  50% 

American  Can  pfd 113%  89  115%  107%  110%  106  107% 

American   Car   &  Fdy 98  40               78%  52               71%         57  69% 

American   Locomotive    73%  19              98*4  58              82%         62%  71% 

American  Smelt'g  &  Refining  108%  56  123%  88%  110%         93%  104% 

American  Steel  Foundries  ....     74%  24%           73  44               65%         52  61% 

American  Zinc,  Lead  &  Smelt'g  71  67%          97%  29%          41%         31%  36 

Anaconda    Copper    91%  49%  105%  77               86%         70  83% 

Baldwin    Locomotive     154%  26%  118%  52              63%         43  59% 

Bethlehem   Steel   600  46%  700  415  515  119  143% 

Bethlehem  Steel  pfd 184  91  16S  126  135  117%  120% 

Chino    Copper    57%  32%           74  46%           63%         48%  57% 

Colo.  Fuel  &  Iron  Co 66%  21%           63%  38%           54%         38%  50% 

Crucible   Steel    109%  18%           99%  50%           73%         50%  69 

Crucible  Steel  pfd 112%  84  124%  108%  117%  107  111 

Driggs-Seabury     119%  45%           84            39%  79 

General   Electric    185%  138  187%  159  171%  161  165 

Granby  Consolidated   91  79%  120  80              92%         75%  87 

Great  Northern  Ore  Prop.    .  .      54  25%           50%  32               38%         27%  34 

Gulf  States  Steel 193  71  137  99%  123% 

International   Harv.   of   N.    J.    114  90  126%  108%  123  112%  116 

Inter.  Harv.  of  N.  J.,  pfd 120  100  122  114  121  116%  118 

International  Harv.  Corp 85  55              90%  68%           88            75%  7- 

Inter.  Harv.  Corp.  pfd 114  90%  114%  104%  114  110%  111 

Lackawanna   Steel    94%  28  107  64              89%         70% 

National    Enarn.    &    Stamp.    ..    36%  9%           36%  19%           36             24  35 

National  Enam  &  Stamp,  pfd.      97  79  100%  90%  101             95%  98% 

National    Lead    70%  44               74%  57               63%         52  59% 

National    Lead    pfd 115  104%  117%  111%  114  108%  112 

New   York   Air    Brake    164%  56%  186  118  156  128  150 

Pressed    Steel    Car    78%  25              88%  42%           83%         72%  78 

Pressed  Steel  Car  pfd 106  86  108  98%  106  100%  103 

Railway   Steel   Spring    54  19                61%  32                55%          43  52% 

Railway   Steel   Spring  pfd.    .  .    102  86%  104%  95%  101             98  98 

Ray  Consolidated  Copper 27%  15%          37  20              31%        23  30 

Republic   Iron   &  Steel    57%  19               93  42               86%         60 

Republic  Iron  &  Steel  pfd.    ..    112%  72  117  101  105%         99  103 

Sloss-Sheffield    66%  22                93%  37                74%          50  72% 

Sloss-Sheffield   pfd 102  85  103%  91%           99            94  97% 

Texas    Company    237  120  241%  177%  243  200  227% 

U.  S.  Cast  Iron  Pipe    31%  8               28%  16%           23%         17  21 

U.  S.  Cast  Iron  Pipe  pfd 55%  32%           67%  48%           62%         54  til  ' . 

U.  S.  Smelting  &  Refining 81%  57              67%         52%  62' s 

U.  S.  Smelting  &  Refining  pfd 53%  50              52%         50  51% 

1'     S.    Steel    Corporation    ....      89%  38  129%  79%  11-             99  114% 

U.    S.    Steel    Corporation   pfd.    117  102  123  115  121%  116%  118 

Utah    Copper    81%  48%  130  74 %  117%         97  110% 

Virginia  Iron,  Coal  &  Coke   .     74  36              72#  41               77  46 

YVcstinghouse  Elec.  &  Mfg.  . .     74%  32              71%  51%           55%        46  52   . 


1017  (  OMPARISON   OF   METAL   PRICES. 


Comparison  of  Metal  Prices. 


■••■  .  Kunge  fur  1915 

High.  Low. 

Pig  Iron 

Bessemer,  valley 21.00  13.60 

Basic,    valley    1S.00  13.50 

No.   2   foundry,   valley    18.50  12.50 

No.    2.\    fdy.   Philadelphia.    19.50  14.00 

No.  2  foundry,  Cleveland   .   IS. SO  13.00 

Xo.    2X    foundry,    Buffalo.    18.00  11.75 

Xo.  2   foundry,   Chicago    . .    18.50  13.00 

Xo.  2  South'n  Birmingham  14.50  9.25 

Scrap  Iron  and  Steel. 

Melting    steel,    Pittsburgh.    1S.00  11.00 

Heavy  steel  scrap,  Phila.  ..  16.25  9.50 

Heavy  melt,  steel,   Chicago   15.25  8.75 

No.  1  R.  R.  wrought,  Pitts.  17.25  10.75 

Xo.  1  cast,  Pittsburgh    15.00  11.00 

Iron  and   Steel   Products. 

Bessemer  rails,  mill    2S.0O  28.00 

Iron  bars,  Pittsburgh   1.90  1.20 

Iron  bars,   Philadelphia   ...     2.06  1.12J4 

Steel  bars,  Pittsburgh   1.S0  1.10 

Tank  plates,  Pittsburgh    ..     1.60  1.10 

Structural   shapes,   Pitts.    ..      1.80  1.10 

Grooved  steel  skelp,  Pitts..     1.75  1.12J/J 

Black  sheets,  Pittsburgh   ..     2.60  1.70 

Galv.   -heets.  Pittsburgh    . .     5.00  2.65 

Tin   plate,   Pittsburgh    3.60  3.10 

Wire  nails,  Pittsburgh   ....     2.10  1.50 

Steel   pipe,   Pittsburgh    ....    79%  81% 

Connellsville  Coke  at  ovens. 

Prompt  furnace    3.50  1.50 

Prompt  foundry   3.75  2.00 

Metals — New  York. 

Straits    tin    57.00  32.00 

Lake   coppc    23.00  13.00 

Electrolytic    copper    23.00  12.80 

Casting  copper   22.00  12.70 

Sheet  copper   27.25  18.75 

Lead    (Trust    priced     7.00  3  70 

Spelter    27.25  5.70 

Chinese   &  Jap.  antimony.    40.00  13.00 

Aluminum,  98-99%   60.00  18.75 

Silver    56'4  46J/J 

St.  Louis. 

7.50  3.50 

Spelter    27.00  5.55 

•inc  (f.o.b.  smelter)     33.00  9.00 

London                                     £  £ 

trd  tin,  prompts   190  148J4 

Standard    copper,    prompts      86J4  57J^ 

Lead    30'/, 

Spelter    110  28% 

Silver    2754d  22r\id       37d                                 - 


Kunge  fur  1916 

Kunge  for  1917 

Closing. 

High. 

Low. 

High. 

Low. 

Mar.  31, 
1917. 

.::,.ihi 

30.00 

3,5.00 

to  00 

30.00 

17.75 

35.00 

30.00 

35.00 

30.00 

18.25 

31. Illl 

30.00 

30.75 

1 '1.3(1 

10.75 

3(l.'.i:, 

1s..-,n 

38.30 

33.30 

3.-,.  Illl 

is. (Ill 

36.00 

36.00 

3ii. mi 

18.00 

38.00 

30.00 

38.00 

■.•.-..on 

14.00 

3'.'. 0(1 

24.00 

33  00 

37.1  »i 

16.00 

■jr. no 

22.00 

26.50 

34.50 

1+.T5 

3  5.00 

30.50 

34.50 

24.00 

14.5(1 

35.50 

31.50 

35.33 

39.00 

17.5(1 

31.00 

19.50 

30.00 

•.'3.:,  II 

14.75 

24.00 

19.75 

23.50 

38.00 

28.00 

38.00 

38.00 

38.00 

3.25 

1.911 

3.50 

3.35 

3.50 

3.16 

2.06 

3.41 

3.16 

3.41 

3.00 

1.85 

3.35 

3.00 

3.3.-, 

3.3U 

1.85 

1.50 

3,. 50 

4.50 

3.10 

1.85 

3. 3.0 

3.10 

3.60 

2.85 

1.75 

3.50 

2.85 

3.50 

4.511 

3.00 

5.50 

4.50 

5.50 

6.5(1 

4.15 

7.50 

6.25 

7.50 

7.. Ml 

3.73 

8.00 

7.00 

S.00 

3.(1(1 

2.10 

3.30 

3.00 

.331 

6495 

78% 

60% 

64% 

on', 

12.00 

2.50 

13.00 

8.00 

S.00 

12.00 

3.-J5 

15.00 

10.00 

10.50 

.-,c,.(iii 

37.511 

t3.5li 

54.50 

33. Illl 

36.00 

28.00 

3  1.73 

36.00 

23.00 

37.00 

34. 35 

3  1. 00 

22.00 

34.00 

3C. 50 

31.00 

42.00 

28.00 

44.00 

42.00 

44.00 

7.3(1 

5.50 

9.00 

7.50 

9.00 

-'IT', 

8.37^ 

11.05 

9.17^ 

in  ... 

45.00 

L0.50 

36.00 

14.25 

36.00 

67.00 

53.00 

64.00 

56.00 

60.00 

TT'4 

7  0 

71# 

5.45 

10.00 

7.30 

9.31*4 

21.00 

8.20 

10.87^ 

9.00 

10.50 

25.50 

15.(1(1 

31.00 

21.00 

31.00 

£ 

£ 

£ 

£ 

£ 

305 

161J 

218 

1-0:  i 

314  =  , 

153 

84 

1  13. 

13(1 

1  16 

36]/2 

27-H 

30^ 

30^ 

30'/2 

110 

44 

50H 

45^ 
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Steel  Production  in  1916. 


In    our    January    number    we    pub- 
lished    our     estimates     of     pig     iron, 
steel  ingots  and  castings  and  rolled  iron 
and  steel  in  1916.  The  pig  iron  estimate 
was    39.400,000    tons,    and    the    official 
statistics  which  appeared  a  month  ago 
give  the  total  at  39,434.797  tons.  The 
appearance  of  the  United  States  Steel 
Corporation's  report,  giving  its  output 
of  steel,  permits  an  estimate  to  be  made 
from  a  fresh  viewpoint  of  the  produc- 
tion of  steel  ingots  and  eastings  in  1916. 
It  may  be  assumed  that  employment  of 
capac'itv   was   about  the   same  by  the 
Steel  Corporation  and  the  independents 
in  1915  and  1916,  and  we  have  the  fact 
that   in   1915   the   Steel   Corporation's 
output  was  50.9%  of  the  total.    Allow- 
ance should  be  made  for  new  construc- 
tion, there  being  data  to  show  that  in 
1916  the  Steel  Corporation  completed 
665.000  tons  of  new  capacity  and  the  in- 
dependents  3,540.000   tons.     Assuming 
that  the  new  capacity  came  in  at  equal 
•  intervals  during  the  year,  one-half  the 
annual  capacity  should  be  taken  as  the 
contribution  of  the  new  capacity  to  the 
year's  output.    The  Steel  Corporation's 
output,  as  just  reported,  was  20.910,589 
tons.      Deducting    one-half    of    665.000 
tons  there  is  left  20,578.000  tons,  pro- 
duced bv  the  old  capacity,  and  if  the 
independents  produced,  with  their  old 
capacitv.  in  the  same  ratio  as  in  191o. 
49  1%,  their  output  was  19.850.000  tons. 
Adding   to   this    one-half    of   3,540,000 
tons   gives   21.620,000  tons   as   the   to- 
tal  output    of   the    independents,    and 
adding  to  this  the  Corporation's  out- 
put of  20.910.000  tons  tshe  grand  total 
of  steel  ingots  and  eastings  appears  to 
have  been  42,530.000  tons,  which  by  a 
remarkable  coincidence  is  substantial- 
ly the  same  as  our  old  estimate.    Both 
estimates   may   be   out  somewhat,   but 
they  are  undoubtedly  amply  accurate 
for  practical  purposes.     Last  year  the 
official   statistics  did  not   appear  until 
early  in  July. 

\s  our  former  estimate  of  rolled  steel 
production  in  1916,  30.500,000  tons, 
was  based  on  an  estimate  of  41.500.000 
tons  of  ingots  (1.000.000  tons  having 
been  allowed  for  steel  castings)  there 
to  make  an  attempt  fo 


check  or  revise  that  estimate.  Rolled 
iron  we  estimated  at  1,500,000  tons  and 
that  estimate  stands  also. 


VALUE  OF  STEEL  PRODUCTION 

In  1914  steel  production  was  the 
smallest  since  1908  and  prices  were 
the  lowest  since  1898.  A  fair  measure 
of  the  value  may  be  taken  by  apply- 
ing the  average  of  our  composite  finish- 
ed steel  in  1914.  1.5182c,  to  the  produc- 
tion of  rolled  steel.  17.202.420  gross 
tons,  which  gives  about  585,000,000,  rep- 
resenting roughly  the  value  of  the  Steel 
in  the  form  in  which  it  left  the  mills. 

The  1916  production  was  about  30,- 
500,000  tons,  which  if  sold  at  the  aver- 
age  price  ruling  July  1,  1915,  to  July  1, 
1916.  or  2.07  cuts,  for  the  compo 
would  represent  about  $1,400,000,000. 
Production  this  year  promises  to  be 
about  32,000,000  tons.  Sold  at  the  mar- 
ket of  October.  1.  1916,  2.9125  cents, 
this  would  be  2.100.000.000:  sold  at 
to-dav's  market  it  would  be  $2,900,000.- 
000.  practically  five  times  the  estimat- 
ed value  of  the  1914  output. 

Car  and  Locomotive  Buying. 

Freight  Cars  Ordered. 

1915:  Domestic    105,000 

Export    20,000 

Total,    1915    125,000 

1916:  Domestic     169,000 

Export    29,000 

Total,   1916    194,000 

1911  :    Domestic    27,593 

Export    18,500 

January    16'840 

February    

March    a-681 

Locomotives   Ordered. 

1915:  Domestic    1.500 

Export     800 

Total,     1915     2.30O 

1916.  Domestic    2,850 

Export    2.900 

Total,   1916    5,750 

1917:    Domestic    1"',; 

Export   :- .  1 

January    807 

February    ~JV 

March   


Copper  in  March. 


Copper  Producers  Agree  to  Furnish  Government  With  Forty-five  and 

One-half  Million  Pounds  of  C  opper  at  16.67c — Market  Closes 

for  the  Month  With  Decline  of  About  Two  Cents  Per 

Pound — Easier  Tone,  Slightly  increased 

Business  at  the  Close. 


The  important  and  interesting  tea- 
tores  in  copper  for  March  were,  first, 
the  scarcity  of  spot  metal,  the  large 
producers  being  well  sold  for  the  first 
half  of  the  year;  second,  consumers' 
needs  being  covered  by  reserve  storks 
upon  which  to  draw,  the  traffic  delays 
and  various  strikes  that  occurred  pro- 
duced less  serious  etfects  than  otherwise 
would  have  been  the  case.  The  most 
prominent  development,  was  the  price 
reduction  offered  to  the  United  States 
Government  by  the  largest  producers 
who  agreed  to  furnish  45,510,000  lbs. 
of  copper  in  the  next  12  months  at 
L6.6739c  per  pound,  or  less  than  one- 
tie  average  price  of  copper  for  the 

i th.      This   excited    apprehension   in 

some  quarters  that  a  heavy  break  in 
prices  would  immediately  follow,  but 
a  better  understanding  of  the  pa- 
triotism that  prompted  the  concession, 
modified  this  sentiment  and  the  effeel 
was  to  produce  a  gradual  decline  in 
prices  that  by  the  end  of  the  month 
amounted  to  2c  per  pound  from  the 
February  closing  prices,  with  an  easier 
tone  and  slightly  increased  business.  By 
many  in  the  trade,  however,  it  is  Looked 
upon  as  the  beginning  of  a  radical  re- 
duction in  prices  of  copper,  especially 
when  it  is  pointed  out  by  a  member  of 
the  .Munitions  Committee  in  London. 
that  despite  the  war  consumption,  cop- 
per to-day,  is  being  produced  in  excess 
of  requirements j  the  fact  being  over- 
looked, because  of  the  difficulties  en- 
countered in  transportation.  Econo  ties 
in  the  use  of  clipper  have  also  developed 
to  such  an  extent  as  to  be  equal  to  the 
discovery  of  a  new  mining  field,  the 
recoveries  from  scrap  being  vvy  large- 
ly increased.  The  London  market 
_'hout  the  month  was  unchanged 
at  £151  foi- prompt  American  Electro- 
lytic, and  £147  for  future  shipments. 
Prices  here,  ranged  from  36.25c  to 
36.50c    for   prompt-March    Electrolytic 


at  the  beginning  of  the  month  to  34c 
to  34.50c  per  pound  at  the  close:  prime 
Lake,  from  Hoc  in  36c  from  .March  1st. 
to  34.50c  to  35c  at  the  close;  Casting 

copper  from  33c  to  34c  to  30.75c  to 
31.25c.  Future  deliveries  of  all  kinds 
ranged  proportionately,  according  to 
shipment,  fractionally  under  these 
figures. 

During  the  first  week.  prompt-March 
Electrolytic  copper  was  quiet,  scarce 
and  difficult  to  obtain,  being  firmly  held 
at  Mb. -Joe  to  36.50c  per  pound;  prime 
Lake  was  hold  at  the  same  figures.  With 
rumors  of  export  inquiries  in  the  mar- 
ket some  interest  was  aroused  in  con- 
sumers who  bought  sparingly  for  a  few 
days  for  deliveries  against  contracts, 
which  brought  out  sharply,  the  fact  of 
actual  scarcity  for  airy  delivery  before 
duly  and  1,000  tons  of  sheet  copper 
were  sold  at  41c  for  deliveries  running 
to  July.  Casting  copper  was  sold  at 
33c  for  prompt-March  shipment.  At 
the  beginning  of  the  second  w-eek.  a 
strike  at  the  Laurel  Hill  plant  of  the 
Nichols  Company  closed  operations 
there,  whicb  were  not  fully  resumed  un- 
til almost   the   end   of  the   month  after 

icessions    had    been    made    by    both 

sides.  A  little  later,  prices  were  shaded 
slightly  and  on  the  13th,  export  statis- 
tics, by  order  of  the  United  States  Gov- 
ernment were  discontinued,  with  the  to- 
tal to  this  date  inclusive.  12,506  tons. 
\t  the  close  of  the  first  fortnight,  it 
was  announced  thai  the  1917  production 
of  the  American  Smelting  &  Refining 
Co.,  because  of  their  increased  facilities. 

would  amount  to  1,200,000  pounds  an- 
nually,  and    it    was   also   at    about    this 

time  that  the  strike  at  the  Chrome  Hill 
Smelter  begun.  This  strike,  however. 
was  quickly  adjusted  and  the  plant  was 

in  full  operation  a  short  ti later.  By 

the  Kith,  the  market  having  been  dull 
for  sometime,  prices  eased  slightly  for 
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prompt  Electrolytic  to  35.75c  to  36.25c ; 
Lake  copper.  35c  to  35.50c ;  and  Cast- 
ing- copper  -\\as  31.75c  to  32.26c.     On 
the  20th,  it  was  asserted  that  shipments 
sold  for  February  delivery  m.  contracts, 
had  not  yet  been  received  and  some  con- 
sumers   were    dependent    upon    reserve 
supplies,  the  fact  being  established  that 
large   producers   were   practically   sold 
until    July    inclusive.      Following   this, 
came   the   offer   to  the   Government   at 
16. 6739c  per  pound  of  45, 51 0.000  pounds 
to  be  delivered  at  rate  of  4,000.000  lbs. 
monthly,    this    amount    being   equal  to 
about  one-half  day's  total  production, 
or  2%  only,  of  the  annual  output.     A 
few  days  later,  a  somewhat  easier  tone 
was    evident   and   prompt    March   and 
priine  Lake  were  sold  at  35c  to  35.50c 
each,  while  Casting  copper  was  31c  to 
31.75c  but  a  greater  number  of  second 
quarter  offerings  than  at  any  time  pre- 
viously- in  the  month  were  noted.     On 
the  23rd;  reports  of  a  3,000.000  pound 
inquiry  were  cheering  and  with  labor 
difficulties  now  adjusted ;  with  freer  of- 
ferings of  resale  metal  and  willingness 
noted  among  the  smaller  producers  to 
accept  concessions  for  after  July  deliv- 
eries, business  became  brisker  and   on 
the   27th   the   navy   schedule   for  brass 
and  copper  materials  was  issued;  bids 
to  be  opened  April  6th.    The  refineries 
were  now  able,  also  to  make  deliveries 
in  two  weeks,  but  early  deliveries  were 
not  yet  guaranteed.     Prompt  Electro- 
lytic was  offered  at  35c;  sales  of  April 
reported  at  34.50c;  May  34c  and  June 
33.50c.      On   the    28th,    second    quarter 
business  in  fair  volume  was  transacted 
at  33.75c,  and  all  prices  were  shaded 
1  ,e    per    pound.      It   was    also    author- 
itatively announced  that  no  large  pros- 
pective orders  or  inquiries  were  at  pres- 


ent in  the  market,  rumors  to  the  con- 
trary, notwithstanding.  At  the  close, 
early  deliveries  were  easier,  second 
quarter  was  33.50c ;  May -June  together 
33c.  First  half  April  sales  were  made 
at  34e  to  34.25c  cash,  New  Y#rk ;  April- 
May  at  34c  per  pound ;  with  prompt 
April  Electrolytic  nominally  34c ;  prime 
Lake  34c  to  34.50c;  Casting  copper 
30.75c  to  31.25c.  Total  sales  for  the 
month  were  about  100,000,000  pounds, 
including  the  Government's  purchases. 


Copp 

ir  Prices 

in  Mar 

London. 

New  York 

Lake. 

Slectro.     Casting. 

Standard. 

Day. 

Cents 

Cents. 

Cents. 

£ 

s 

d 

1    . . 

..    35.50 

36.25 

33.50 

139 

0 

0 

2    .. 

..    35.50 

36.25 

33.25 

139 

0 

0 

5    .  . 

.  .    35.50 

16.25 

33.25 

139 

0 

0 

6    .. 

..    35.50 

36.25 

33.25 

139 

0 

0 

7    .. 

..    35.50 

36.50 

33.25 

139 

0 

0 

8    .. 

..    35.50 

36.50 

33.25 

137 

10 

0 

9    .  . 

..    35.50 

36.50 

33.00 

13G 

0 

0 

12    .. 

..    35.50 

36.25 

32.75 

1.36 

0 

0 

13    . 

..    15.50 

36.25 

32.25 

136 

0 

0 

14    . 

.  .    35.50 

36.25 

32.25 

136 

0 

0 

15    . 

..    35.50 

36.25 

32.00 

136 

0 

0 

16    . 

..    35.25 

36.00 

32  00 

136 

0 

0 

19   . 

..    35.25 

35.75 

31.50 

136 

0 

0 

20    . 

..    35.25 

35.75 

31.50 

136 

0 

0 

21    . 

..    35.25 

35.75 

31.50 

136 

0 

0 

22    . 

..    35.25 

35.25 

31.50 

136 

0 

0 

23    . 

..    35.25 

35.25 

31.25 

136 

0 

0 

26    . 

.  .    35.25 

35.00 

31.50 

136 

0 

0 

27    . 

..    35.25 

34.75 

31.37^ 

136 

0 

0 

28    . 

.  .    35.25 

34.75 

31.37J^ 

136 

0 

0 

29    . 

.  .    34.75 

34.25 

31.37J4 

136 

0 

0 

30    . 

.  ..    34.75 

34.25 

31.00 

136 

0 

0 

High  .  .  36.00  37.00  34.00  139     0     0 

Low    .  .    34.50  34.00  30.75  136      0      0 

Av'age    35.33         35.74         32.18         136  15     0 
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Lake  Copper  Prices. 


Monthly  average 

prices  of  Lake 

Copper 

in   New  York. 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

16.89 

14.76 

13.89 

24.10 

29.83 

Feb. 

i.-).37!.; 

14.98 

14.72J4 

27.44 

34.04  J4 

Mar. 

L4.96 

14.73 

15.11 

27.42 

Apr. 

15.55 

14.68 

17.43 

28.91J4 

May 

14.44 

18.81 

29.28J4 

June 

15.08 

14.15 

19.92 

27.44 

July 

14.77 

13.73 

19.42 

25.81 

Aug. 

15.79 

12.68 

17.47 

26.58 

Sept. 

10.7-2 

12.43^ 

17.76 

27.86 

Oct. 

16.81 

11.66 

17.92^ 

28.37^4 

Nov. 

15.90 

11.93 

18.86 

31.71 

Dec. 

14.82 

13.16 

20.37J4 

33.0754 

Av. 

15.70 

13.61 

17.64 

28.17 

Electrolytic 

Copper  Prices. 

Monthly  average 

prices 

of    Electrolytic 

Copper  in   New  Yor 

k. 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

16.75JS 

14.45 

13.71    ' 

24.10 

30.26 

Feb. 

15.87 

14.67 

14.57 

27.46 

35.22 

Mar. 

1  4.92 '  _ 

14. :-;:;'_ 

1  i.96 

27.44 

35.74 

Apr. 

15.48 

14.34 

17.09 

29.31 

May 

15.63 

14.13 

18.60 

29.81 

June 

14.85 

13.81 

19.71 

27.49J4 

July 

14. r,7 

13.49 

19.08 

25.60 

Aug. 

15.68 

18.41  $4 

17.22 

27.36J4 

Sept. 

16.55 

12.08K 

17.70  y2 

28.26 

Oct. 

16.54 

11.40 

17.86 

28.64 

Nov. 

15.47 

11.74 

18.83 

32.22H 

Dec. 

14.47 

12.93 

20.35 

33.84 

Av.   . 

15.52 

13.311/; 

17.47 

28.46 

Casting  Copper  Prices. 

Monthly  average  prices  of  Casting  Cop- 
per in  New  York. 


Sheet  Copper    Price    Changes. 

The  changes   in  the   base  price   of   sheet 
copper  since  Feb.  15,  1916  are  given  below, 

with  price  of  Lake  copper  on  the  same  date. 

1916 —  Sheet  Copper.  Lake  Copper. 

February  15 1 1.00  28.25 

February  22 35.00 

February  29 34.00 

March  10 27.25 

March  16 33.50 

April  3   34.50 

April  13   29.25 

April  26 36.50  29.75 

May  9    37.50  30.00 

August  1   35.50  25.50 

August  19 36.00  27.00 

September  27   37.00  28.25 

November  14  40.00  31.75 

November  20  41.00 

December  5 12.00  34.00 

1917— 

February  19   44.00  35.25 

Waterbury  Copper  Averages. 

1913.  1914.  1915.  1916.       1917. 

Jan.  17.00  14.75  14.12J4  24.75        32.25 

Feb.  15.50  15.12J4  15.25  27.73 

Mar.  15.1  L5.00  15.75  28.00 

Apr.  15.75  14.87J4  18.50  29.00 

May  15..87J4  14.75  22.50  29.87J4 

June  15.37J4  14.37^  22.50  28.25 

July  14.75  14.12J4  22.25  27.25 

Aug.  15.62H  13.00  19.50  27.00 

Sept.  16.87*4  12.87^  18.50  28.00 

Oct.  16.87^  12.25  18.25  28.87J4 

Nov.  16.25  12J25  19.37^4  33.25 

Dec.  15.00  13.50  20.75  34.25 


Av. 


15.83       13.91       18.94       28.85*4 


Exports  of  Copper  From  the 
United  States. 


1813. 

1914. 

1915. 

1916. 

1917. 

(In  tons 

of  2,240 

lbs.) 

Jan. 

16.57 

14.27^ 

13.52 

23.06J4   28.04J4 

1914. 

1915. 

1916.         1917. 

Feb. 

15.14 

14.48 

14.17 

26.03 

31.73J4 

January    .  . 

36,018 

26,193 

23,663       26.958 

Mar. 

14.76 

14.1s 

14.34 

25.90 

12.18 

February 

15,583 

20,648 

Apr. 

14.18 

16.48 

27.16 

March    . . . 

46,504 

30,148 

26,321 

May 

14.00 

17.41 

27.37 

April    

35,079 

18,738 

21,654 

June 

13.65 

18.7454 

25.10 

May    

32,077 

28,889 

16,062 

July 

UAO'/i 

13.34  J4 

17.76J4 

23.61 

June    

35,182 

16,976 

39,595 

Aug. 

15.50 

12.27 

16.46 

24.67 

July    

34,145 

17,708 

35,066 

Sept. 

16.37J4 

12.00 

16.75 

25.93 

August    .. 

16,509 

17,551 

32,190 

Oct. 

16.33 

11.29 

17.32 

87.17 

September 

19,402 

14,877 

29,803 

Nov. 

15.19 

11.63 

18.41 

30.37J4 

October   . 

23,514 

24,087 

33,224 

Dec. 

14.22 

12.83  J4 

19.73 

31.74 

November 

24,999 

23,168 

22,598 









December. 

22,166 

48,426 

26,486 

Av. 

15.33 

13.18 

16.76 

26.51 

Totals    . . 

360,229 

276,344 

327, 310 
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Copper  Producers  Cut  Prices  in  Half 
on  Government's  Requirements. 


Announcement  was  made  by  the 
Council  of  National  Defence  on  March 
21st  that  the  principal  copper  pro- 
ducers have  agreed  to  furnish  the 
government  with  45,510,000  pounds 
of  copper  during  the  twelve  months 
commencing  April,  1917  at  16.67c 
per  pound  delivered  Atlantic  sea- 
board points.  This  is  based  on  the 
requirements  for  the  navy  being  20,- 
000.000  pounds  and  25,510,000  pounds 
for  the  army,  and  the  price  of  16.6739c 
is  said  to  represent  the  average  selling 
price  during  the  last  ten  years. 

The  nominal  market  price  is  32.00c, 
so  the  concession  by  the  producers 
amounts  to  about  15.50c  per  pound,  or 
$7,000,000,  presuming  that  the  market 
maintains  its  present  level  during  the 
next  twelve  months. 

The  agreement  between  the  Govern- 
ment and  the  copper  companies  was  ap- 
proved by  Secretaries  Baker  and  Dan- 
iels, after  they  had  conferred  with  B. 
M.  Baruch  of  New  York  City,  a  mem- 
ber of  the  Council  of  National  Defense, 
who  conducted  the  negotiations  that 
resulted  in  the  agreement.  Mr.  Baruch 
is  Chairman  of  a  sub-committee  of  the 
Council  of  National  Defense  which  has 
charge  of  the  metal  supply  for  the 
army  and  navy. 

The  names  of  the  copper  companies 
entering  into  the  agreement  to  furnish 
copper  at  the  low  figure  were  not  dis- 
closed then  but  were  given  out  later. 

The  amount  of  copper  which  the  pro- 
ducers agree  to  furnish  will  be  enough 
it  is  believed,  to  supply  the  needs  of 
the  army  and  navy  for  a  year.  The 
understanding  is  that  if  this  is  not  suf- 
ficient the  price  is  to  stand  for  all  the 
copper  the  Government  needs  during 
the  twelve  months. 

The  statement  issued  by  the  council 
announcing  the  completion  of  the  big 
copper  deal  follows: 

The  Council  of  National  Defense, 
Washington,  March  20,  1917. 
"The   Council   of   National   De- 
fense, in  its  efforts  to  mobilize  the 
industries  of  the  nation,  has  several 


committees,  one  of  which,  under 
the  Chairmanship  of  B.  M.  Baruch. 
is  in  charge  of  the  question  of 
metal  supply.  In  the  interest  of 
the  "War  and  Navy  Departments, 
Mr.  Baruch  has  for  more  than  a 
week  been  in  conference  with  the 
large  copper  producing  and  smelt- 
ing interests  of  the  country.  To- 
day he  received  from  them  the  at- 
tached letter: 

"Mr.  B.  M.  Baruch, 

111  Broadway,  New  York  City,  N.  Y. 

Dear  Sir: — Referring  to  our  several 
conversations  on  the  subject  of  sup- 
plying copper  for  the  army  and  navy, 
to  the  letter  of  the  Secretary  of  the 
Navy  of  March  16,  and  the  telegram 
of  the  Secretary  of  War  of  March  IS, 
both  addressed  to  you,  on  behalf  of  the 
principal  producers  of  copper  in  this 
country,  we  beg  to  say  that  we  will 
furnish  the  quantity  named  for  deliv- 
ery within  twelve  months,  viz.,  twenty 
million  (20,000,000)  pounds  for  the 
navy  and  twenty-five  million,  five  hun- 
dred and  ten  thousand  (25,510,000) 
pounds  for  the  army,  in  approximately 
equal  quantities  each  quarter  from 
April,  1917,  to  April,  1918,  at  the  price 
of  16.6739  cents  per  pound,  delivered 
in  regular  shapes  at  Atlantic  seaboard 
points. 

"The  price  named  is  the  actual  aver- 
age selling  price  obtained  by  the  United 
Metals  Selling  Company,  the  largest 
seller  of  copper,  over  the  period  of  ten 
years,  1907  to  1916,  inclusive,  and  rep- 
resents in  our  opinion  the  fair  average 
price  of  all  copper  sold  by  American 
producers   during   that   time. 

"We  offer  the  copper  at  this  price 
notwithstanding  our  costs  for  labor, 
materials,  supplies,  etc.,  vary  from  30 
to  75%  above  the  average  during  the 
ten-year  period,  because  we  believe  it 
to  be  our  duty  to  furnish  the  require- 
ments of  the  Government  in  preparing 
the  nation  for  war  with  no  profit  more 
than  we  received  from  our  regular  pro- 
duction in  normal  times.  It  is  under- 
stood that  the  price  quoted  above  is 
for  the  quantity  and  period  of  delivery 
above  named. 

"This  willingness  to  furnish  the 
copper  supply  needed  by  the  Gov- 
ernment at  a  maximum  concession 
in  price  is  a  very  gratifying  evi- 
dence   of   the   recognition   of   men 
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of  large  affairs  of  their  patriotic 
obligation,  and  both  War  and  Navy 
Departments  appreciate  their  gct- 
erous  and  public-spirited  attitude." 

The  following  is  the  list  of  the  com- 
panies which  signed  the  agreement  to 
supply  the  Government  with  copper: 

Anaconda  Copper  Mining  Company; 
Utah  Copper  Company1  Phelps.  Dodge 
Company;  Inspiration  Consolidated 
Copper  Company;  Kennecott  Copper 
Corporation;  Chino  Copper  Company; 
Mianmi  Copper  <'o.:  chili  Copper  Co.: 
Greene-Cananea  Copper  Company:  Cer- 


ro  de  Pasco  Mining  Company;  Braden 
Copper  ( 'ompany  ;  Raj  I  'onsolidated 
Copper  Company:  North  Butte  Mining 
Company;  Quincj  Mining  Company 
Wolverine  Copper  Mining  Company; 
Mohawk  Mining  < 'ompany:  Utah 
solidated  Mining  Companj  ami  Han- 
cock Consolidated   Mining  Company. 

In  addition  to  these  copper  producers, 
tin  following  producers  have  made  a 
ituilar  offer:  Nevada  Consolidated 
Copper  Company:  Easl  Butte  Mining 
Company:  Calumet-Arizona  .Mining 
Company:  Old  Dominion  Copper  Min- 
ing Company:  Magma   Copper  Co. 


Tin  in  March. 


An  Active,  Interesting  Market  Throughout  The  Month — Sharp   and   Puzzling 
Advances  Abroad — Publication  of  Sailing  Dates  of  Tin  Boats  Dis- 
continued— Net  Advance  Here  3c  Per  Pound;  £14  15s  Abroad. 


Throughout  the  .month,  the  March  tin 
market  was  interesting,  with  wide  ami 
evident  fluctuations  both  at  home  and 
abroad.  Sharp  advances,  due  to  actual 
.scarcity  of  spot  Straits  tin.  combined 
with  apprehension  as  to  future  supplies. 
carried  prices  on  March  26th,  to  56.75c 
with  .">7c  asked,  a  total  rise  to  that 
date  of  5.25c  per  pound:  at  the  same 
time,  spot  Banca  sold  at  55.50c  per 
pound.  The  foreign  market,  a  few  days 
previously,  had  registered  a  total  ad- 
vance of  tlii  to  £216  ami  £215  re- 
spectively, for  spot  and  future  Stan- 
dard: £216  2s  M  for  spot  Straits,  and 
£216  c.i.f.,  London  equivalent,  at  Sing- 
apore, while  cables  received  on  the  26th 
were  £2  and  £'_'  10s  per  ton  higher  at 
London,  with  £3  advance  at  Singapore. 
Large  arrivals  in  the  closing  days  of 
the  month  developed  an  easier  spot 
market  here,  with  irregularity  in  prices, 
and  a  reaction  at  London  of  over  £2. 
but    the  Far   Last    cables   reported    an 

advance  to   tills  ,..Lf.  ] [on,  with  a 

ision  of  10s  on  the  301  h.  '  los- 
ing prices  here,  were  54.50c  for  spot,  a 
net  advance  of  '.'»■  per  pound. 

Publication  of  Sailing  Dates  of  Tin 
Boats  Discontinued. 

Early  in  the  month,  large  consuming 

-;-     protested     against     existing 

British  permit  regulations,  which  they 

I   favor  speculation,  through  ex- 


ploitation of  spot  tin.  by  dealers,  in- 
stead id'  checking  it.  On  the  7th.  the 
English  Censor  announced  that  publi- 
cation of  sailing  dates  of  tin-laden  ves- 
sels would  be  discontinued.  Large  safe- 
ty stocks  were  maintained  by  dealers 
as  well  as  by  consumers,  this  (being  con- 
sidered a  necessary  precaution  owing 
to  the  uncertainties  concerning  knowl- 
edge of  sailing  dates. 

In  the  first  few  days  of  March,  the 
foreign  market  declined  £2  ."is  all 
around  and  spot  Straits  here,  was  nom- 
inally 51.50c  with  futures  easier,  about 
1  (e  per  pound  lower,  but  by  tile  end  of 
the  first  week,  spot  had  advanced  to 
54.50c  and  London  registered  £202  5s 
to  £201  15s  for  spot  and  future  Stan- 
dard :  £202.  15s  for  spot  Straits,  and 
Singapore  £203  c.i.f.  London  equiva- 
lent 

Puzzling  Advances  in  the  Foreign 
Markets. 

Business  in  futures  was  hampered 
by  the  uncertainty  regarding  sailiiiL' 
dates  and  with  arrivals  small,  a  re- 
cession of  lc  per  pound  took  place, 
and  some  quiet  trading  developed 
with  a  premium  of  2c  still  asked  for 
immediate  delivery.     Banca   becoming 

scarce,  sold  at  52.50c  for  spot  and  51c 
for  March.     Australian  tin  was  held   lc 

Under  Straits  for  April-May  shipments 
and    !t!C;     tin    was    sold    at    .".He    on    the 
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14th.  Both  the  domestic  and  foreign 
markets  were-  firm  and  immediately 
following,  a  London  advance  carried 
prices  in  three  days,  upward  £5,  which 
puzzled  the  trade,  at  home,  no  reason 
for  it  being  perceived.  More  tin  was 
received  during  the  past  year,  than  in 
any  similar  period  previous  to  tin*  war. 
About  this  time  consumers  made  pro- 
test against  British  permit  regulations 
which  they  declared  favor  dealers"  in- 
terests, instead  of  consumers'  needs, 
making  it  possible  for  dealers  to  ex- 
ploit spot  prices. 

An  unexplained  sharp  advance  on  the 
19th  carried  foreign  prices  to  £208  15s 
to  £208  10s  for  spot  and  future  Stan- 
dard; £209  for  spot  Straits  at  London 
and  at  Singapore,  and  was  followed  by 
fair  home  inquiry  from  both  dealers 
and  consumers.  With  arrivals  by  this 
time  of  only  1.500  tons,  anxiety  and  ner- 
vousness concerning  the  fate  of  ship- 
ments were  evident  and  large  sales  of 
other  brands  than  Straits  were  noted,  at 
fractional  declines.  The  importance  of 
foreign  cables  began  to  lose  significance 
in  the  trade  here — the  puzzling  advance 
in  the  Far  East  was  not  understood  and 
with  supplies  from  other  sources  in- 
creasing, the  American  Smelting  &  Re- 
fining Company  announced  that 
through  improved  and  increased  facili- 
ties they  expected  to  bring  their  cur- 
rent yearly  production  to  1,800  tons. 

In  the  next  few  days,  however,  fluctu- 
ations in  each  succeeding  24  hours,  car- 
ried prices  hen-,  on  the  20th.  to  55.5Qc 
for  spot,  with  56c  asked:  with  London 
strong  and  up  to  £214  to  £213  for 
spot  and  future  Standard:  £214  2s  6d 
for  spot  Straits.  The  next  day.  the  for- 
eign market  receded  £2.  and  at  home. 
the  large  needs  of  canners — 7,500,000,- 
000  cans  against  4.000,000.000  cans  hist 
year— for  tin  containers  to  guard  the 

1 1    situation,    came    into    prominent 

consideration,  and  prie<  s  eased  |  Lc  per 
pound,  but  on  the  22nd.  London  was  up 
to  E213  to  £212  for  Standard;  £213 
I  for  Straits  with  the  East  Indies 
£211  c.i.f.  London.  Again,  large  sales 
of  other  brands  of  tin  were  noted,  here, 
and  the  nexl  day,  56c  was  publicly  bid 

for  spot  Straits  tin.  with  57c  asked  and 

tin'   settling  price   was   56.25c.     Banca 

scarce  at  54.75c  to  55c.    Chinese  tin 

in  tin'  course  of  a  week  had  advanced 


l'-r  per  pound  to  45c  for  April  ship- 
ment from  China.  Following  this,  in 
two  days,  with  arrivals  totalling  only 
1.600  tons,  the  settling  price  of  spot 
Straits  was  56.75c  per  pound,  the 
pinnacle  price  of  the  month.  Banca  sold 
at  55.50c  with  52.50c  for  steamers  due 
in  May. 

Large  Arrivals. 
On  the  27th.  large  arrivals  were  wel- 
comed, the  Philadelphian  bringing  815 
tons,  and  the  Eurybates — the  next  day 
— coming  by  way  of  Panama,  brought 
1.000  tons.  This  relieved  the  immediate 
situation  and  gave  assurance  of  good 
supply  against  March  needs,  notwith- 
standing the  cargo  of  the  Eurybates  was 
nearly  all  sold  to  the  United  States 
Steel  Corporation  before  arrival.  Pub- 
lic sales  were  made  at  56c  only  to  be 
iquickly  followed  by  offers  at  55.50c  ex 
s.s.  at  dock,  which  however,  met  with 
light  response — Australian  tin  being  ob- 
tained at  further  concessions.  During 
this  time,  the  foreign  market  registered 
£216  to  £215  for  spot  and  future  Stan- 
dard •  £216  2s  6d  for  Straits  and   £216 


Tin  Prices  in  March. 


New  York. 

Day.  Cents. 

1     51.50 

2      53.00 

.",      53.75 

0     54. 25 

7     54. '5 

s     54.12' .■ 

9     54.00 

12     5::. 75 

13     53.37^ 

14     53.25 

15     5:;. -'5 

16     53  .  : 

19      54.50 

20     55.50 

21     

22     55.50 

23     56.25 

51 

27     56.00 

28      55.50 

29     54.50 

30     54.50 

High    56.62! 

Low   51.50 

e  


London. 


£ 

s 

d 

200 

0 

0 

199 

1(1 

0 

200 

5 

0 

201 

a 

0 

202 

5 

II 

210 

10 

o 

201 

10 

0 

200 

5 

0 

200 

15 

0 

202 

0 

0 

203 

!  5 

0 

205 

0 

0 

208 

15 

0 

214 

0 

0 

211 

0 

0 

213 

0 

0 

216 

0 

0 

218 

0 

0 

218 

a 

II 

217 

5 

0 

215 

5 

0 

21  1 

15 

0 

218 

0 

0 

199 

0 

201 

S 

10 

lllli 


IX  STATISTICS 


1-:, 


Visible  Supplies. 


Yisibl 

e  suppl} 

of  tin 

at  end  of  each 

nonth: 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

13,971 

16,244 

13,901 

17,041 

18,169 

Feb. 

12,304 

17,308 

14,548 

16,511 

19,627 

Mar. 

11,132 

16,989 

15.461! 

18,782 

20,307 

April 

9,822 

15,447 

15,785 

19,739 

May 

13,710 

17,862 

14,646 

19,614 

June 

11,101 

16,027 

15,927 

19,363 

July 

12. m',:: 

14,167 

16,084 

18,404 

Aug. 

11,261 

14,452 

15,127 

18,042 

Sept. 

12,943 

14,613 

15.191 

16,192 

Oct. 

11,857 

10,894 

13,154 

17,415 

Nov. 

14,470 

11,483 

16,451 

21,186 

Dec. 

13.893 

13,396 

16,216 

20,737 

Av'ge 

12,377 

14,907 

15,208 

18,585 

Shipments   From    the    Straits. 

Monthly  shipments  of  tin  from  the  Straits 
Settlements  to  Europe  and  United  States: 
1913.       1914.       1915.       1916.       1917. 


Jan. 

6,050 

5,290 

5,200 

6,095       4,815 

Fel>. 

1,660 

5,584 

6,250       6,255 

Mar. 

4.S10 

4,120 

4,970 

5.170        5,134 

April 

4,400 

4,930 

5,270 

4,685 

May 

6,160 

6,900 

6,759 

3,965 

June 

4,280 

5,870 

6,665 

6,210 

July 

4,770 

4,975 

5,606 

5,410 

Aug. 

6,030 

3,315 

4,712 

4,526 

Sept. 

5,160 

4,973 

5,296 

3,270 

Oct. 

5,020 

4,610 

4.441 

5,868 

Nov. 

5,560 

5,155 

6,713 

5,380 

Dec. 

5,110 

6,435 

5,301 

4,758 

Total 

62,550 

63,093 

66,517 

61,587 

Av'ge. 

5,213 

5,258 

5,543 

5,132 

Consumption  In  the  U.  S. 

Monthly   deliveries    of   tin   in   the   United 
States   exclusive  of  Pacific   Coast: 

1917.* 
7,177 
3,930 
L804 


1913. 

1914. 

1915. 

1916.* 

Jan. 

3,700 

3,600 

2,300 

4,452 

Feb. 

3,500 

;    100 

3,375 

6,388 

Mar. 

5,900 

1,450 

1,726 

April 

3,450 

4,300 

3,200 

4,202 

Mav 

3,350 

3,800 

5,600 

5,455 

June 

3,800 

3,650 

3,900 

6,398 

July 

3,900 

3,900 

5,300 

4,432 

Aug. 

3,600 

2,900 

4,500 

4,335 

Sept. 

3,100 

3,600 

4,300 

4,025 

Oct. 

3,700 

3,700 

4,900 

4,556 

Nov. 

2,800 

2,600 

2,975 

3,165 

Dec. 

3,100 

1,900 

5,200 

4,082 

Total 

43,900 

41,700 

48,750 

56,216 

Av'ge. 

3,658 

4,062 

4,085 

*  Includes  deliveries  at  Pacific  coast. 


Monthly  Tin  Statistics. 

Compiled  by  New  York  Metal   Exchan-'- 

(Tons  of  2,240  lbs.) 

Mar.  Feb.  Mar. 

Straits  shipments       1917.  1917.  1916. 

To  Gt.  Britain..       2,200  4,264  2,175 

"     Continent    . .        874  943  495 

"     U.   S 2,060  1,048  2,500 


Total  from  Straits  5,134 
Total  from  Australia  15 


Consumption. 

London    deliveries  1,424 

Holland  deliveries  98 

U.    S 4,804 


1,117 

85 
3,930 


.-.,170 


Total 


6,326  5,132 


6,142 


Stocks  at  close  of  month: 

In   London — 

Straits,   Australian   2,980  2,927  1.644 

Other  kinds   694  995  886 

In   Holland    17 

In    U.    S 3,362  3,027  2,746 

Total    7,036  6,949  5,293 

Afloat  close  of  month: 

London    5,739  6,444  4.945 

Banca   &   Billiton     3,855  2,018  3,340 

I".    S 3,677  4,216  5.204 

Total    13,271  12,678  13,489 

Mar.  31.  Feb.  28.  Mar.  31. 

Total  visible                  1917.  1917.  1916 

supply    20,307  19,627  18,782 


Straits  Tin  Prices  In 
New  York. 


1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

50.45 

37.74 

34.30 

41.88 

44.19 

Feb. 

18.73 

39.93 

37.32 

12.63 

51.37 

Mar. 

II'.. ss 

38.08 

i'.i.'j:;'_ 

50.42 

54.36 

Apr. 

49.12 

36.10 

47.98 

51.75 

May 

49.14 

33.30 

38.78 

49.15 

June 

44.93 

30.65 

40.37 

42.18 

July 

40.39 

31.75 

37.50 

38.46 

Aug. 

50.59J4 

43.39 

38.54 

Sept. 

42.47 

32.79 

33.13 

38.70J4 

Oct. 

40.50 

30.39J4 

33.08 

41.16 

Nov. 

33.50 

39.37H 

44.17 

Dec. 

37.64 

33.60 

38.75 

42.66^ 

Yi  ar 

44.32 

35.70 

38.66 

43.48 
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April 


c.i.f.  London  equivalent  at  Singapore. 
A  recession  here,  followed  the  arrivals 
■of  the  two  vessels  noted,  which  on  the 
30th.  had  carried  prices  back  to  54.50c 
for  spot  Straits  with  Banca  scarce  at 
54c  to  54.50c,  while  London  cables  on 


the  29th  and  30th  combined,  recorded  a 
recession  of  £2  10s  on  both  Standard 
positions  and  on  Straits  tin.  "but  cables 
from  the  Far  East  continued  the  ad- 
vance £2  10s.  with  a  slight  recession  on 
the  30th,  of  10s. 


Spelter  in  March. 


Price  Fluctuations  the  Narrowest  in  Two  Years — Market  Firm  With  Fan- 
Volume  of  Business  Done — Net  Decline  for  Month  %c  per  Pound. 


The  most  notable  points  of  interest 
in  spelter  were,  first  the  buying-  done 
•early  in  the  month  by  prominent  trad- 
ing interests,  which  awakened  fresh 
interest  in  the  trade,  it  being  regard- 
ed as  an  effort  to  induce  consumers  to 
come  into  the  market  and  to  advance 
the  price  of  second  quarter  spelter  to 
a  more  profitable  basis.  Second,  the 
importance  of  the  price  of  zinc  ores. 
it  being  pointed  out  that  this  factor 
was  again  beginning  to  control  spelter 
prices,  as  had  been  the  case  before  the 
war.  when  any  weakening  or  strength- 
ening in  ore  prices  became  quickly  ap- 
parent in  prices  of  the  metal  at  St. 
Louis  and  New  York.  This  influence 
was  noticed  in  the  narrow  changes  for 
the  month — a  %c  per  pound  recession. 
Prices  of  zinc  ore  during  the  first  19 
days  were  $80  to  ^90.  according  to 
quality  and  grade,  changing  to  $75  to 
$90  and  remaining  stationary  to  the 
close  of  the  month. 

,\1  'lie  beginning  of  March,  there  was 
an  advance  of  ]  *c  per  pound  on  the 
various  positions,  from  the  closing  Feb- 
ruary prices.  Galvanizers.  during  t he 
first  week,  placed  orders  for  March- 
April  shipments;  dealers  also  bought, 
paying  10.75c  New  York  and  10.37V2C 
St.  Louis,  Brass  special  spelter  was  held 
%c  to  lc  premium  over  prime  western 
and  future  positions  were  offered  at 
■"',r  premium  without  attracting  buy- 
ers. A  firm  tone  continued,  notwith- 
standing increased  production,  this  be- 
ing counterbalanced  by  an  advance  in 
cost  which  was  attributed  to  the  short- 
age of  labm-  at  the  smelters.  An  im- 
proved demand  for  intermediate  grades 
of  metal  occurred  during  the  second 
week,  without  any  change  in  prices,  at 
first  :  but,  on  the  12th  a   fractional   ad- 


vance was  registered,  which,  [however, 
was  almost  immediately  lost.  With  the 
opening  of  the  second  fortnight,  a  fail- 
volume  of  steady  but  quiet  buying  de- 
veloped and  prices  remained  firm  on  all 
positions  with  high  grade  spelter  sell- 
ing unusually  well  at  16c  to  18c.  ac- 
cording to  brand  and  quality.  During 
the  next  week,  another  fractional  ad- 
vance of  ]  sc  per  pound  was  noted,  and 
10.80c  was  paid  for  prompt  March  New 
York,   with   April   selling  at   10.42%c 

Spelter  Prices  in  March. 


New  York. 

Day.  Cents. 

1     UAZyi 

2     10.92^ 

5    10.92^ 

6    10.92K> 

7    10.92}^ 

8    10.92K 

9    10.92,1/' 

12     10.92}/; 

13     111. ST' _ 

14     10.80 

15    10.73*4 

16     10.67 '.. 

19     10.6~l/2 

20     10.67J/' 

21     10.73*4 

22     10.80 

23    10.80 

26    10.86J4 

27    10.86J4 

28    10.80 

29    9.33*4 

30    to.io'j 

High 11.05 

Low    10.55 

Average   ....  10.82 


St.  Louis. 

Cents. 

10.75 

10.75 

10.75 

10.75 

10.75 

10.75 

10.75 

10.75 

10.70 

10.65 

10.56*4 

10.50 

10.50 

10.50 

;,i    ;e 

10.62J/S 

10.62^2 

10.68*4 

10.68*4 

10.62  K' 

LO  56J  , 

10.50 

10.87^ 

L0.37J 

L0.65 


London. 
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Spelter  Prices  in  St.  Louis. 


Extreme  price  fluctuations  of  Prime  Western    Spelter,    East    St.    Louis    delivery,    bj 
months  and   years. 

1915 

\\.       High.     Low. 
5.14  7.i;-_"_,   5.55 


— 1914— 
High.     Low. 
Jan.     5.25       .*>.10 
Feb.    5.35       5.20 
Mar.   .v.-.",  :..r.'\ 
April  5.12J4   4.85 
May    5.00 
June    4.97 
July    4.95 
Auk.    '■■•"I 
Sept.  5.85 
Oct.     5.00 
Nov.    5.20 
Dec.    5.65 


5.15 
5.03 

4.U0        4.96 
4.82j£    4.93 

4.SII         4.S4 


4.7(1 
4.95 
4. till 
4.80 
5.20 


5.45 

5 

4. si 
4. '.IT 


Year   (i.00        4.00    .   .",.11  '/2    27.00 
*  Three  months. 


i  1.11 
14.16     21.00        8.20      13.57    *10.87i    *9.00   *10.26 


Spelter  Prices  in  New  York. 


Jan. 
Feb. 
Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
U. 


1913. 
7.23 
6.49 

5.79 
5.51 
5.23  yi 

.j.41 
5.80 
5.83 

."..4  7 
5.34 

5.80 


1914.        1915. 
:,.:;:;         6.52 
8.86 
lo.l:."_. 
11.51 

20.80 

14.45 
5.52  14.49 
4.'.i'.i'j  14.07 
5.15  17.04 
5.67  1(5.91 
5.30        14.44 


5.46 

5.35 

5.16 
5.12 

5.03 


1916. 

]s.is'_. 

20.09 

18.10 

i8.6i  y2 

15.93 
12.80 
9.70 

9.10 
9.23*4 

10.01 

11. '(■.".. 

13.75 


1917. 

9.97 
10.49 
L0.82 


Sheet  Zinc  Price  Changes. 

The  following  table  gives  the  changes  in 
the  base  price  of  sheet  zinc  jince  June  L3, 
1916,  together  with  the  price  of  spelter  rul- 
ing on  the  same  day. 

Spelter 

1916 —  Sheet  Zinc.  St.  Louis. 

June   13    20.00  13.37^ 

June  20    19.00  12.00 

June  27   ,  18.00  11.37^ 

July   6    17.00  9.37J4 

July   11    15.00  8.62^ 

October  26   16.00  10.12^ 

November  10 17.00  11.12^ 

November  17  18.00  12.00 

November  20  19.00  12.12J4 

November  24   20.00  12.87J4 

November  24   21.00  12.87^ 


Waterbury  Spelter  Averages. 

1913.        1914. 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Av'ge 


5.7  * 
:,.:,n 
5.61 
5.99 
6.13 
5.74 
5.60 
5.44 
6.06*4 


5.70 
5.59 
5.50 
5.38 
5.37 
5.26 
5.66 
5.91 
S  !  I 
5.38 
5.90 


1915. 

0.55 
11.85 
I  •  1  i 
13.85 
20.55 
25.60 
L'4.90 
19.30 
17.85 
16.85 
19.36 
21.15 


5.53'i    17.50 


1916. 
22.25 
22.70 
23.15 
23.20 
21.20 
17.40 
15.20 
13.60 
13.70 
12.95 
14.10 
13.20 
17.72 


1917. 
13.05 
13.80- 
13.45 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Sept. 

Oct. 
Nov. 

Dec. 


■ 1917  

Tons.       Value. 
15,351     $4,455 


Exports  of  Domestic  Spelter 
and  Sheets— Short  Tons. 

■  1916  

Tons.  Value. 

10,483  $3,601,970 

10,328  3,638,003 

-.171  2,91 

9,133  3,461,914 

8,583 

11,309  4,036,656 

12,708  4,230,805 
18,661 

19,255  5,150,808 

18.991 


Total    163,268  $51,489,837 
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St.  Louis  prompt-March  was  10.62%c 
bid.  with  April  offered  at  10.37%c  per 
pound.  A  stronger  tone  again  became 
evidenl  for  a  few  days  but  with  freer 
offerings  in  the  market,  the  fractional 
advance  was  ag-ain  lost  and  at  the  close 
price  fluctuations  for  the  month,  re- 
corded the  narrowest  changes  that  had 


been  made  in  two  years  past — a  %c  per 
pound  decline;  prompt  spelter  being 
sold  at  10.50c  St.  Louis:  brass  special, 
which  was  dull  throughout  the  month, 
was  offered  at  lO.STVoc  St.  Louis  with 
April  at  10.75c  per  pound.  Galvanizers 
were  making-  inquiries  in  the  last  few 
days. 


Review  of  Joplin  Zinc  and  Lead  Ore 
Markets  For  March. 


Spring  Months  Promise  Large  Increase  in  Production. 


The  zinc  ore  markets  for  March, 
while  holding  fairly  steady  for  the  most 
part  showed  some  decreases  in  the  lat- 
ter parr  of  the  month.  The  market 
opened  strong  at  $75  to  $90  and  much 
of  the  ore  marketed  sold  at  the  high 
levels  or  much  above  the  minimum 
prices.  First  grades  always  brought 
$90.  and  even  the  entire  month  up  to 
the  last  week  showed  a  universal  hold- 
ing of  this  class  of  ore  to  the  maximum 
base  in  nearly  every  instance  and  in 
nearly  all  the  camps.  The  last  week 
of  the  month  saw  the  market  sag-  to  a 
maximum  id'  but  $85  but  this  was  due 
in  large  part  to  lack  of  shipping  facili- 
ties. 

Calamine  followed  closely  the  same 
trend  as  blende  the  first  two  weeks  of 
the  month  then  began  to  dwindle  to 
smaller  figures.  At  the  end  of  the 
month  the  market  had  reached  a  mini- 
mum of  $45  when  it  really  should  have 
brought  no  less  than  $55  if  it  maintain- 
ed its  parity  with  blende  ores. 

Early  in  the  month  there  was  diffi- 
culty in  obtaining  ears  for  shipment  of 
ores.  This  condition  grew  worse  as  the 
month  wore  on.  The  first  week  in  the 
month  saw  but  S  520  tons  of  blende  and 
588  tons  of  calamine  shipped  and  this 
could  have  been  greatly  increased.  The 
last  week  of  the  month  there  was  but 
7  :;sii  tons  of  blende  and  352  tons  of  cal- 
amine and  the  bins  of  ore  showed  a  de- 
cided increase  in  the  surplus  stock. 
What  appears  of  greatest  importance 
is  the  fact  that  little  hope  is  held  out 
for  any  betterment  of  conditions.  Even 
if  the  railroads  had  the  cars  they  arc 
also  short  of  motive  power  in  the  fields 
to  be  served. 


The  average  prices  of  blende  stayed 
over  $80  for  the  month,  while  calamine 
halted  above  $42.  The  average  ship- 
ment of  blende  approximated  8,560  tons 
per  week,  calamine  800  tons.  The  month 
opened  with  7.525  tons  of  surplus  stocks 
and  closed  with  12.360  tons  of  surplus 
stocks  in  the  field. 

The  lead  ore  market  remained  at 
$122.50  for  the  first  two  weeks  of  the 
month  then  dropped  to  $115,  at  which 
level  it  held.  Shipments  were  steady 
throughout  the  month,  the  average  per 
week  being  slightly  in  excess  of  1,200 
tons.  Surplus  stocks  were  less  than  200 
tons  at  the  beginning  of  the  month  and 
at  its  close  it  was  estimated  they  had 
grown  to  1.200  tons.  Part  of  this  growth 
was  due  to  increased  production  and 
part  to  lack  of  shipping  facilities. 

Production  has  grown  throughout  the 
month,  the  prime  reasons  being  im- 
provement in  the  power  supply  from 
the  electrical  power  company  and  the 
better  weather  conditions  resulting 
from  the  opening  of  Spring.  The  long 
desired  rains  for  water  supply  for  mill- 
ing purposes  came  at  last  ami  this  help- 
ed many  mills  to  increase  their  output. 
One  counterbalancing  difficulty  having 
a  direct  influence  is  that  the  same  lack 
of  cars  for  shipping  ore  is  found  for 
shipping  coal  ami  plants  dependent 
upon  coal  for  power  are  having  to  run 
on  a  hand  to  mouth  policy,  often  being 
unable  to  secure  it  early  enough  to 
keep  from  shutting  down  for  short 
periods. 

The  spring  months  promise  a  large 
increase  in  production  from  the  Okla- 
homa fields  if  the  power  situation  can 
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be  relieved.  It  seems  very  probable 
bow  thai  there  will  be  sufficient  r\\-<-- 
trieal  power  to  keep  the  plants 
now  equipped,  but  uo  surplus  for  others 
and  it  will  depend  upon  the  supply  of 
coal  whether  or  not  this  increase  is 
maintained.  In  addition  to  the  niany 
new  mills  now  planned,  the  amount  of 


prospect  work  under  way  is  the  larg- 
esl    in   the  history  of  the  distrid   and 

many  new  mines  will  be  ready  for  de- 
velopmenl  during  the  summer  and  fol- 
lowing fall  months.  Ii  would  not  at 
all  be  surprising  if  the  distrid  eannol 
supply  fully  12,000  to  14,000  tons  week- 
ly before  winter  sets  in  again. 


Lead  in  March. 


Market  Steady  Throughout  March  With  Narrow  Range  of  Fluctuations — Fea- 
tures  of   Note   Being   Scarcity  of  Spot  Metal  and  Advance  of 
y2c  per  pound  in  Trust  Price. 


The  notable  features  in  lead  during 
March,  were  first,  the  advance  on  the 
second,  of  the  official  price  of  the 
American  Smelting  &  Refining  Com- 
panj  to  9c  per  pound,  base  New  York, 
and  S.92^c,  St.  Louis:  this  being  the 

s ml  change  in  less  than  one  month. 

and  a  total  advance  of  2.60c  for  the 
year,  or  since  March  3rd,  1916.  Second, 
■  i, tinned  scarcity  of  prompt  lead, 
despite  somewhat  increased  production 
and  the  receipt  of  new  arrivals  from 
Oklahoma  fields,  and  a  strong  tone  that 
prevailed  to  the  close.  Other  features, 
were  the  partial  adjustment  of  traffic 
complications  which  developed  a  per- 
plexing situation  requiring  the  most 
ful  attention  of  the  trade,  and 
which,  although  greatly  improved,  had 
not  been  fully  accomplished  at  the  end 
of  the  month.  The  discontinuance  id' 
expert  statistics  was  commanded  by  the 
[Tnited  states  Government  on  the  13th, 
-I-  of  complications  with  the  ( ler 
man  Government.  Price  fluctuations  for 
the  month,  were  narrow  and  resulted  in 
a  gain  of  *4c  per  pound,  at  the  close, 
when  prompt  lead  was  sold  at  9.50  to 
9.75c  New  York,  and  at  9.25c  to  9.37y2C 
St.  Louis,  with  .May  position  9e  at  New 
York  and  B.90c  St.  Louis. 

Advance  in  Trust  Price  a  Surprise. 
During  the  first  few  days  of  the 
month.  April  shipments  advanced  '  ,e 
per  pound  and  with  only  a  lighl  de- 
mand for  lead,  the  advance  in  the  Trust 
price  was  in  the  nature  of  a  surprise  to 
independent  producers.  On  the  5th,  a 
large  tonnage  of  lead  was  sold  on  an 
average  price  basis  by  one  of  the  larg- 
esl  producers.  Lead  ore  was  stationary 
in  price  at  $122.50  and   the  St.   Louis 


market  was  reported  higher,  strong  and 
excited,  with  excellent  demand  from 
the  West,  and  on  the  next  day.  several 
hundred  tons  for  April  shipment  were 
reported  sold  at  9.25c  with  a  bid  of  9c 
for  May  position  refused  ;  the  New  York 
spot  market  at  the  same  time  was  nom- 
inally 10c  to  lie  and  Joplin  ore  ad- 
vanced at  $132.50  per  ton.  Unusual 
supplies  of  so',  lead  ore  were  reported 
r< ived  from  the  new  Oklahoma  dis- 
trict. 

Spot  and  April  Lead  Scarce. 

In  the  second  week,  the  foreign  mar- 
ket was  £30  10s  to  £29  10s.  In  the 
domestic  trade.  April  sales  of  25  to  100 
tons  were  reported,  with  this  position 
becoming  scarce  as  well  as  spot  lead. 
A  short  time  later,  improved  conditions 
at  the  smelters,  due  to  better  supplies 
of  coal  and  gas  fuel,  as  well  as  of  elec- 
tric power,  gave  promise  of  a  larger 
output  of  Joplin  ore  and  Oklahoma  an- 
nounced the  completion  of  a  large  num- 
ber of  new  concentrating  plants.  <  >n 
the  12th,  came  cheering  news  of  the  ar- 
rival of  some  long  delayed  shipments 
from  the  West,  and  prices  receded  frac- 
tionally at  New  York,  while  St.  Louis 
reported  greal  strength  in  the  market 
with  lighl  offerings,  notwithstanding 
the  arrival  of  103,560  pigs  against  98,- 
560  during  the  previous  week. 
Market  Easier  on  Increased  Supplies. 

About  the  close  of  the  first  fortnight, 
one  consumer  received  a  whole  train- 
load  of  lead,  with  large  consignments 

er   consumers    of    metal    that    had 

been  started  for  the  East  last  January. 

Naturally,  with  plenty  of  lead  on  hand. 
an  1   small   new  business,  prices  r. led 
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in  the  next  few  days,  witb  offerings 
freely  made,  and  some  carload  lots  were 
sold  at  9.62y2c  to  9.75c  f.o.b.  New  York. 
During  the  next  week,  Joplin  ore  was 
reported  down  to  +115  but  prices  in 
the  nit'tal  remained  unchanged  in  quirt. 
and  rather  dull  trading's. 

At  the  beginning-  of  the  closing  week, 
supply  and  demand  were  well  balanced 
for  spot  metal,  and  a  fair  volume  of 
business  in  May  position  was  transact- 
ed at  prices  before  noted.  On  the  28th. 
a  large  tonnage  for  April-May-June 
shipment  was  sold  on  an  average  price 
basis  of  9c  delivered  East,  while  spot 
remained  nominal  at  unchanged  prices. 

In  the  last  two  days,  producers  offer- 
ed lead  for  shipment  in  30  to  45  days, 
with  earlier  deliveries  at  a  premium 
over  prevailing-  prices,  and  it  was  re- 
ported that  large  stocks  were  still  tied 
up  in  railroad  ears  awaiting  movement 
to  their  destination.  Another  large  ton- 
nage for  May-June  shipments  was  sold, 
and  premiums  on  earlier  deliveries 
were  maintained.  On  the  closing  day. 
prompt  New  York  was  sold  at  9.50c  to 
9.75c  and  prompt  St.  Louis  at  9.25c  to 
9.371&C  while  May  position  was  9c  New 
York  and  S.90e 'to  9c  St.  Louis;  this 
being  a  fractional  gain  at  the  close, 
but  also  a  fractional  net  decline  for 
the  entire  month. 


Lead  Prices  in  March. 


New  York* 

Day.  Cents. 

1     10.50 

2     10.50 

5     1O.50 

6     10.50 

7     10.50 

8     10.50 

9     10.50 

12     10.12J4 

13     10.00 

14     9.s7', 

15     9.87"/' 

Hi     9.87J4 

19     9.87J4 

20     9.75 

21     9.75 

22     9.75 

23     9.75 

■!h     9.75 

27     9.75 

28     9.6214 

29     9.62  J4 

30     9.62J4 

High    ...  11.00 
Low    ....      9.50 

Average  .  10.02 

*   Outside   market. 


St.  Louis. 

Cents. 
9.75 
9.7  5 
9.75 
''.75 
9,7  5 
9.7  5 
9.7  5 
9.62J^ 
9.62J4 

9.  50 

9.50 
9.50 
9.50 

9.37^ 
9.37^4 
9.3T/2 

9.:;7'J 
9.37^4 
9    :; 
9.31  >  4 
9.31  >4 

9.::t'4 
10.00 
9.25 
9.53 


London. 

£     s  d 

30  10  0 

30   10  0 

30   in  0 

30   10  O 

30   10  0 

30   30  0 

30   10  O 

30   10  0 

30   10  0 

30   10  0 

30   to  0 

30  to  0 

30   10  O 

30   111  11 

30   10  O 

3(1    10  0 

30    10  0 

30    10  O 

30    111  O 

30  hi  0 

::n   10  11 

30    i"  e 

30   in  0 

30   10  0 

30    111  II 


Antimony  in  March. 


Extreme  Scarcity  of  Spot  Metal  Sends 
but  Strong— Situation  Relieved 
Arrival  of 

Acute  shortage  of  spot  antimony  was 
the  prominent  and  important  feature  in 
March,  this  fact  being  responsible  for 
the  sharp  advance  of.  5c  per  pound 
which  was  registered  in  the  closing- 
days  of  the  month.  Sales  wen-  claimed 
by  one  or  two  dealers  to  have  been 
made  as  high  at  37.50c  and  38.50c. 

The  month  opened  at  31c  to  32c, 
prices  slightly  below  the  Februarj  clos- 
ing price.  On  the  next  day,  English 
refined  antimony  was  reported,  held  at 
Business  was  light. 

During  the  second   week.    American 

antimony    was   available    1    claimed 

1,,  be  of  the  same  purity  as  Chinese  and 


Prices  up  5c  per  Pound — Market  Dull 
on  Closing  Day  of  Month  by 
225  Tons. 

Japanese  metal  being  offered  at  30e  for 
prompt  and  28c  for  delivery  in  two 
weeks.  Dealers  were  buyers,  at  16e  in 
bond  for  February  shipments  from  the 
Orient,  but  a  little  later  antimony 
afloat  was  held  firmly  at  l€.50c  to  17c 
for  February-March  shipment,  the 
strength  of  the  future  market  attract- 
ing attention.  Large  trading  among 
dealers  and  importers,  for  future  posi- 
tions ensued  ami  the  absence  of  con- 
sumers from  the  market  was  noted, 
arousing-  the  suspicion  that  speculative 
tendencies  were  at  work  and  about  the 
same  time  Wall  Street  stories  of  sales- 
made    at    40c    remained    unconfirmed. 
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Good  American  buying  was  reported  a 

few  days  after,  with  spot  at  30e  ;  March 
at  28c  but  future  positions,  because  of 
delayed  arrivals,  were  firm  and  high. 
Just  before  the  close  of  the  first  fort- 
night, spot  began  to  grow  scarce  and 
was  held  at  32c;  March  at  29c. 

Prom  this  time  on,  the  scarcity  be- 
came more  pronounced  and  prices  ad- 
vanced as  shipments  from  the  Pacific 
Coast,  that  were  expected,  failed  to 
arrive,  being  tied  up  en  route.  Busi- 
ness "as  at  a  standstill  apparently, 
when  on  the  19th,  bids  of  33c  failed  to 
bring  forth  any  response.  Small  lots 
of  March  were  offered  at  29c  duty 
paid  and  April  duty  paid,  was  held  at 
On  the  following-  day  34c  was 
bid  and  one  dealer  asked  37c — no  busi- 
esulted.  These  conditions  con- 
tinued for  several  days  business  being 
entirely  confined  to  future  positions. 
with  April  difficult  to  obtain  on  the 
86th,  at  25c;  -May  at  18.50c  duty  paid. 


Shipments  from  the  Orient  in  bond, 
were   now   held   at   15.50c,    14.50c  and 

14c  for  March.  April  and  .May.  respec- 
tively. 

On  the  -J7th.  200  tons  were  reported 
to  have  arrived  on  the  s.s.  Eurybates, 
all    of    which,    with    the    exception    of 

about  20  tons.  Qad  1 n  previously  sold 

for  shipment  to  Canada.  Prices  for  this 
metal  advance, 1  to  Hoc.  April 
bags  by  this  time,  had  ceased  and 
it  was  claimed  on  the  28th,  that  there 
was  no  spot  antimony  in  New  Fork. 
The  May  position  was  held  at  19c  to 
I9?50c   duty   paid.      On   tin-  closing   day. 

the  s.s.  Toyooka  Mara  was  welcomed 
with  225  tons  to  relieve  the  situation 
which  had  become  tense,  with  the  price 
firm  at  36c  for  spot  metal.  Guaran- 
teed April  delivery  was  now  sold  at 
28c  to  29c,  duty  paid,  and  March  ship- 
ments from  the  Orient,  in  bond,  were 
held  at  15.50c  to  15.75c;  April  at  14  to 
14.25c  per  pound. 


Aluminum  in  March. 


Trade  Disturbed  by  False  Rumors  of  Large  Russian  Order — Carefid  Conser- 
vation of  Metal  in  England — Market  Firm  But  Quiet. 


Aluminum  at  the  beginning  of  March, 
was  firmer  in  tone,  at  58c  to  60e  for  No. 
1  Virgin;  53c  to  55c  for  98-99%  pure 
remelted  and  at  38c  to  40c  for  No.  12 
alloy  remelted.  Abroad,  the  British 
Minister  of  Munitions  called  for  month- 
ly reports  of  all  aluminum  held  in 
stocks  or  otherwise,  either  purchased  or 
sold,  with  names  of  sellers  ami  pur- 
chasers: aluminum  delivered  during 
the  month,  also  scrap  and  swarf  with 
specified  purpose  of  all  contracts  or 
orders  above  56  pounds;  indicating  the 
car, -ful  conservation  of  the  metal  now 
ixercised   in  that  country. 

On  the  ninth,  false  reports  of  a  Rus- 
sian order  for  8,000  tons  for  delivery 
during  12  month  disturbed  the  gen- 
erally even  tenor  of  the  market,  until 
it  was  established  that  Russian  buying 
was  all  done  through  London.  A 
government,  however,  it  was  learned, 
was  making  inquiry  for  deliveries  until 
the  cdose  of  1  *»1  7.     By  the  middle  of  the 

month,  prompt  Virgin  u.^  scarce  with 
tide  paid  from  warehouse  in  New  York. 
Carload  lots  of  Hut  to  150  tons  were  of- 


i'  59c  to  60c.  while  offerings  on 
the  export  inquiry  for  1.000  to  '-'.111111 
tons  were  made  at  60c  to  62c  per  pound, 
without  being  accepted.  Aluminum 
scrap  clippings  were  52c  to  52.50c  and 
98-999?  pure  remelted  advanced  Ic  to 
54c  to  56c  per  pound. 

On  the  Tilth,  attention  was  called  to 
the  recent  delivery  of  unr, -melted  pigs 
on  contracts  calling  for  No.  1  Virgin 
ingots,  and  notice  was  given  that  such 
metal  would  not  be  accepted.  It  was 
expected  that  this  practice  would  at 
one  cease.    Prices  remained  stationary 

during   rather  did!   trading   for  several 

sue 'dine    days,    until    on    the   26th.    tin 

advance  of  lc  on  all  kinds  was  noted: 
No.  1  Virgin  ingots  59c  to  61c;  :•- 
pure  r  i5c  to  56c ;  No.  12  alloy 
remelted,  39c  to  40c,  with  spot  alumi- 
num becoming  scarce  in  New  York.  On 
the  28th,  98  ''!i',  pure  re Ited  ad- 
vanced to  55c  to  57c.     On  the  last  day. 

tl xpected   export   order  had    no 

been   pla 1    and   there    were   unverified 

reports  of  sales  of  Virgin   ingots  as  low 

del-. 
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tions  0 

Lead  Prices  in 

St.  ] 

^ouis. 

Louis 

Extreme   rluctua 

Soft  Missouri  Lea 

d  in  St 

1914 — 

1915 

-1916— 

-1917— 

High;     Low. 

Av. 

High.     Low. 

Av. 

High. 

Low. 

Av. 

High. 

Low. 

Av. 

Jan.     4.10       3.95 

3.9954 

3.65        3.50 

3.57 

6.00 

5.45 

5.80 

8.25 

7.30 

7.58 

Feb    4.10       3.85 

3.95 

3.80'       3.62J4 

3.72 

6.3754 

6.00 

6.17 

10.00 

8.00 

9.04 

Mar.    3.S754    3.65 

3.8314 

4.12J4   3.82J4 

3.98 

8.25 

6.40 

7.46 

10.00 

9.25 

9.53 

April  3.80       3.65 

3.70 

4.15       4.07  Yt. 

4.11 

8.12J4 

:.:;:;', 

7.67 

May    3.825<  3.7754 

3.81 

4.45       4.10 

4.16 

7.45 

7.10 

7.2S 

June    3.82J4   3.7754 

3.80 

7.50       4.80 

5.76 

7.20 

6.6254 

6.77 

July     3.7754   3.7254 

3.75 

5.6754   5.30 

5.52 

6.6754 

6.00 

6.20 

Aug.    3.75        3.70 

3.7354 

5.20       4.30 

4.59 

6.75 

5.75 

6.19 

Sept.  3.75       3.55 

3.67 

4.8214  4.35 

4.53 

0.95 

6.50 

6.71 

Oct      3.55       3.35 

3.3954 

4.8254   4.40 

4.5154 

6.90 

6.85 

6.8754 

Nov.    3.8254   3.37J4 

3.58 

5.22^4  4.8254 

5.08 

7.25 

6.85 

6.96 

Dec.    3.70       3.60 

3.67 

5.4254   5.10 

5.26J4 

S.00 

7.20 

7.53 

Year  4.10       3.35 
*  Three  months 


5.45        6.80    *10.00 


Aluminum,  Silver,  and  Antimony 
Prices  in  March. 


New  York  - 

Aluminum.     Silver. 


Day. 


Cents. 

1    59.00 

2    59.00 

3    

5    59.00 

6    59.00 

7    59.00 

8    59.00 

9    59.00 

10    

12    59.00 

13    59.00 

14    59.00 

15    59.00 

16    59.00 

17    

19    59.00 

20    59.00 

21    59.00 

22    59.00 

23    59.00 

24    

26    I 

27    60.00 

28    60.00 

29    60.00 

30    60.00 

High 61.00 

Low   58.00 

Average    . 


Cents. 

6.50 

6  25 

6.6254 
76.62J4 
76.3754 

'5.50 

5.3754 

5.8754 

5.50 

5.00 

4.25 

3.25 

3.00 

3.00 

3.00 

2.8754 

2.3754 


2.1254 

1.S754 
1.8754 
1.75 
2.6254 

76.6254 


Antimony. 

Cents. 

31.50 

31.00 


31.00 
30.50 
30.25 
30.25 
30.50 


31.00 
31.50 
32.00 
32.00 
32.00 


33.00 
34.00 
34.00 
34.00 

34.00 


35.00 
35.00 
36.00 
36.00 
36.00 

36.00 
30.00 


Aluminum  Prices  In  New  York. 


1913. 
Jan.  26.31 
Feb.     26.20 


Mar. 


.'6.72 


April  26.91 

May  25.95 

June  24.79 

July  23.34 

Aug.  22.73 

Sept.  22.00 

Oct.  20.32 

Nov.  19.49 

Dec.  18.85 


1914. 

18.86 

18.8054 

18.30 

18.08 

17.93 

17.82 

17.59 

20.38 

19.2854 

18.25 

18.83 

19.02 


1915. 

19.01 

19.20 

18.9454 

18.83 

21.85 

29.66 

32.50 

34.00 

46.75 

54.1754 

57.85 

.-16.SO'. 


1916. 
54.33 
57.50 
60.52 
60.00 
60.00 
62.09 
60.15 
59.48 
61.90 
64.55 
64.80 
63.40 


1917. 

60.00 

58.0554 

59.23 


Av.        23.63        18.5951    34.13        60.73 


Imports  of  Aluminum. 


(In   tons   of  2,000   lbs.) 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov.  52S 

Dec.  677 

Total     11,593 


1913. 
1,590 

996 
1,007 
1,773 
1 . 1 69 

880 
1,216 

668 


1914.        1915. 


560 


616 
635 

741 
678 
586 
548 
709 
736 
636 

1,283 
106 
516 

8,090 


63b 
291 
383 
153 
209 
893 
356 


426 
1,261 


1917. 

1 


324 
22  ; 
106 
696 
325 


12 

247 
348 
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Trade  Notes. 


The  Bronze-Alumina  Corporation, 
Tonawanda,  N.  Y.,  has  filed  incorpora- 
tion papers,  with  a  capital  stock  of 
$16,000.  to  manufacture  aluminum,  sili- 
con, bronze  and  iron  castings.  F.  A. 
Redner,  J.  E.  Kaufmann  and  J.  A.  Will- 
ing, 141  Masten  Street.  Buffalo,  are  the 
directors. 


The  Maryland  Tube  Corporation. 
Munsey  Building,  Baltimore,  contem- 
plates the  erection  of  a  plant  on  a  26- 
acre  tract  at  Relay.  Md.,  to  make  brass 
and  copper  tubing  and  sheets.  It  will 
also  do  a  general  copper  and  brass  busi- 
ness, including  foundry  work,  and  will 
handle  metals  of  every  description. 
Charles  II.   Birmingham  is  manager. 


The  Progressive  Equipment  Com- 
pany. New  York,  has  been  incorporated 
with  $250,000  to  manufacture  mechan- 
ical and  electrical  devices  bj  C.  Nicoll, 
L.  M.  Anderson  and  D.  A.  Eraser,  61 
Broadway. 


The  Snyder-Barr  Screw  Company. 
Detroit,  has  organized  to  manufacture 
screw  machine  products.  It  has  taken 
over  the  Farrand  Power  Building  at 
Twelfth  Street  and  the  Grand  Trunk 
Railroad,  when-  operations  will  begin 
April  1.  The  officers  are  H.  W.  Stuart. 
Sarnia.  Out.,  president;  II.  H.  Gilder- 
sleeve,  Sarnia.  vice-president;  M.  L. 
Snyder,  Detroit,  secretary  and  treasur- 
er; C.  B.  Barr,  Detroit,  superintendent 
if  production. 

Arth  Brass  and  Aluminum  Castings 
i  lompany,  Cleveland.  O..  has  been  incor- 
poi  ted  with  a  capital  stock  of  $25,000 
by  Michael  Arth  -lames  Reiha,  Alex- 
ander Arth.  M.  P.  Thompson.  .1.  M. 
\n,ieez. 


Tli,.  De  Witt  Mfg.  Company.  Russell- 
ville.  has  been  incorporated  to  manufac- 
ture carburetors  with  $25,000  capital  by 
M.  M.  DeWitt,  -I.  P.  Hogins,  and  W.  P. 
Bonds.  Kquipmenl  required  would  in- 
machine  shop  tools  and  foundry 
nent. 


The  Gallaudet  Aircraft  Corporation 
of  Xew  York  City  is  to  build  at  once  a 
plant  on  Chepiwanoxet  Island.  War- 
wick. R.  I.,  where  it  will  manufacture 
seaplanes  and  aircraft  for  the  United 
States  Government.  The  plant  and 
equipment  will  cost  approximately 
$100,000  and  will  include  a  machine 
shop.  50x125',  two  stories,  and  an  as- 
sembling shop,  75x150'.  one  story. 


The  Laycoek-Brosnan  Mfg.  Company. 
Indianapolis,  has  'been  incorporated 
with  $40,000  capital  stock  to  manufac- 
ture bicycles,  bedsprings.  etc.  The  di- 
rectors are  Thomas  B.  and  Read  B.  Lay- 
cock  and  Daniel  B.  Brosnan. 


The  Cleveland  Brass  &  Copper  Mills. 
Inc..  Millbrook.  N.  Y..  have  been  in- 
corporated with  a  capital  stock  of  $1,- 
050.000  to  manufacture  brass  and  cop- 
per products  by  II.  S.  Gould,  B.  F.  Brus- 
star,  S.  H.  Moore.  J.  II.  Foster. 


The  International  Steel  Treating 
Company,  718  Commercial  Trust  Build- 
ing, Philadelphia,  Pa.,  has  increased  its 
capital  stock  from  $1,000,000  to  $1,250,- 
0(10  by  an  addition  of  $250,000  of  1% 
cumulative  preferred  stock.  It  is  the 
intention  of  the  board  of  directors  to 
issue  only  about  $100,000  of  this  stock. 
the  proceeds  of  which  will  be  devoted 
to  the  construction  of  a  concrete  and 
steel  building  now  being  erected  at  its 
plant  at  Darby.  Pa.,  which  with  neces- 
sary  furnaces  and  other  equipment  will 
cost  about  $80,000.  This  building  will 
be  completed  and  in  operation  probably 
late  in  April  and  will  be  designed  for 
tie  commercial  heat  treatment  of  steel 
up  to  24'  in  length.  Nathan  Spering  is 
chairman  of  the  board  of  directors. 


Tli-  Keystone  Machine  Company,  re- 
cently incorporated  with  a  capital 
stock  of  $10,000  to  manufacture  special 
machinery,  tools,  dies,  metal  specialties 
and  Stampings,  has  taken  over  a  plant 
at  206  Commercial  street.  Rochester, 
N.  Y.  C.  R.  Seymour  is  president.  W. 
II.  Seymour  vice-president  ami  R.  W. 
Arthur  is  secretary  and   treasurer. 


STEEL  AND  METAL  DIGEST 

EDITORS 

C.  S.  TRENCH  H.  F.  V,  IlIY 

PUBLISHED  Mom  111. Y  BY 

American     Mii.il    MarKet     Company 

C.S.  Trtnch.  Pres.,  C.  S.  J,  Trench,  Secy. and  Treas..  4.R.  Trench,  Gen'l.Mzr. 

Vein  Office.  81  Fulton  St..  New  York.     Branch  Office.  ftTJ-S  Union 
Arcade.       Pittsburgh.     Subscription    price:     United    Stat. 
Mexico    (i.oo   per  year;  single  copy,     2u     cents.     Oanada     and 
foreign  countries  52.25  per  year.      Sintered  at  the  New  York  Post 
Office    as   second-class   mail   matter. 


VOL.  7. 


NEW  YORK,  MAY,  1917. 


NO.   5. 


"Our  Country's  Participation  in 

the  War." 
"To  such  ;i  task  we  can  dedicate  our 
lives  and  our  Fortunes;  everything 
we  are  and  everything  that  we  have, 
with  the  pride  of  those  who  know  that 
the  day  lias  come  when  America  is  pri- 
vileged to  spend  her  blood  and  her 
mighl  for  the  principles  that  gave  her 
birth  and  happiness  and  the  peace 
which  she  lias  treasured." 

WOODBOW   WILSON. 

To  this  end  the  United  States  Gov- 
ernment  has  authorised 

"THE  LIBERTY  LOAN  OF  1917" 
to   which    everyone   is   now    given    the 
privilege  of  subscribing. 
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United  States  at  War. 

The  first  month  of  the  United  States 
at  war  has  broughl  no  great  change  in 
the  industrial  or  market  situation. 
There  has  been  in)  stirring  war  news. 
probably  because  there  was  nothing  to 
report,  but  the  censorship  promises  to 
be  tight  and  it  is  one  of  the  questions 
of  the  day  whether  the  country  will  be 
stirred  from  time  to  time  by  important 
war  news,  with  its  natural  effeel  upon 
market  sentiment. 

Preparations  for  war  have  been  very 
active  but  they  represent  simply  the 
continuance  on  a  broader  scale  and  with 
more  vigor  the  work  that  had  already 
been  undertaken,  hence  they  have  not 
been  of  a  nature  to  cause  great  changes 
in  tin'  industries. 
As  Realization  of  the  Situation  Spreads. 

The  leaders  in  finance  and  indusl ry, 

alike  with  prominent  Government  offi- 
cials, realize  that  we  have  entered  into 
a  struggle  in  which  all  our  resources 
and  power  will  be  employed.     The  mass 

of  ih-   i pie  d t    realize  as  J  > 

having  had  the  object  I.'smii>  necessary 

to    prod tin-    broad    conception    of 

what  this  war  is  to  he  to  us.     Between 

till'  extremes  there  are  Various  shades 
and  since  we  cannot  gauge  how  far  vi- 
sion has  spread  and  to  how  many  ranks 
vision  is  as  yet  denied  we  cannot  gauge 
in  the  least  the  .extent  to  which  war  will 
eventually  affect   industry  by  studying 
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the  experience  of  the  past  month.  "We 
do  uot  know  the  extent  of  the  influences 
that  will  eventually  be  exerted  by  not- 
ing the  response  to  them  thus  far.  be- 
cause we  do  not  know  the  extent  to 
which  the  influences  have  made  them- 
selves felt  by  the  people.  The  people 
are  responding  quickly  and  grandly  to 
the  call  for  gardening  and  other  service 
but  this  does  not  necessarily  prove  that 
there  is  complete  realization  of  the  se- 
riousness of  the  great  work  the  country 
is  called  upon  to  perform. 

As  realization  of  the  full  seriousness 
of  the  work  spreads  to  the  entire  mass 
of  the  people  the  changes  in  industry 
will  be  more  pronounced.  The  plans 
of  the  leaders  are  undoubtedly  being 
worked  out  intelligently  and  thorough- 
ly, but  not  so  the  spontaneous  activities 
of  the  people.  There  is  a  desire  to  do 
something,  the  right  thing-  if  possible, 
but  at  any  rate  something.  Road  re- 
pair and  road  building  was  promptly 
stopped  in  many  places,  for  "econo- 
my."' when  roads  may  be  found  a  very 
important  essential.  Some  people  have 
taken  backward  steps,  others  have  been 
running  in  circles.  Those  with  a 
"genius  for  organizing"  which  may  be 
exercised  in  most  approved  style  when 
there  is  no  definite  or  desirable  purpose 
in  the  organization,  have  been  busy. 

It  will  be  necessary  for  the  country 
really  to  get  down  to  its  war  work  be- 
fore the  changes  in  industry  caused  by 
the  war  can  be  clearly  discerned.  The 
influences  will  come  from  above  rather 
than  from  below.  A  given  industry  will 
be  aft'ected  by  the  instructions  it  re- 
ceives from  "Washington,  and  the  or- 
ders for  material  that  are  allotted, 
rather  than  by  the  spontaneous  act  of 
the  ultimate  buyer.  The  chief  response 
from  the  people  has  been  a  heavy  de 
ma  ml  for  gardening  tools. 

The  Government  has  been  buying 
steel  in  relatively  large  quantities,  but 
the  metals  only  moderately.  The  first 
deal    on    copper,    involving   45,500,000 


pounds  at  16.6739c  has  been  followed 
by  negotiations  for  additional  quanti- 
ties at  a  price  not  nearly  so  far  from 
the  market.  Prices  have  been  arranged 
for  spelter.  In  steel  products  steel  for 
the  regular  1917  naval  program,  some- 
what more  than  400,000  tons,  was  ar- 
ranged late  in  March,  and  in  April  most 
of  the  tonnage  was  definitely  dis- 
tributed, while  orders  were  placed  for 
almost  as  much  more,  for  various  pur- 
poses. The  entire  program  involves 
about  1.100.000  tons  of  steel  for  the  use 
of  the  Government,  apart  from  shell 
and  other  steel  to  be  bought  later  by 
the  Government  for  its  Allies.  Messrs. 
•I.  P.  Morgan  &  Company  have  turned 
over  to  the  Government  their  work  as 
purchasing  agents. 

Some  steel  has  already  been  delivered 
to  the  Government,  all  other  orders  br- 
ing simply  set  back  a  small  amount. 
The  steel  mills  have  now  been  directed 
to  present  an  analysis  of  their  tonnage 
obligations  to  all  classes  of  buyers,  and 
it  appears  to  be  the  intention  to  pre- 
scribe the  order  in  which  these  obliga- 
tions are  to  be  met,  some  being  per- 
haps hastened  while  some  will  certainly 
be  designated  as  to  be  deferred.  Some 
buyers  of  steel,  therefore,  will  be  called 
upon  to  make  sacrifices  and  these  may 
prove  to  be  quite  an  item  in  the  general 
alignment   of  industry. 

The  industries  of  the  country  were 
keyed  up  to  such  high  tension  when  war 
was  declared  that  there  was  no  shock. 
no  interruption  to  activity.  On  the 
other  hand  there  will  be  found  no  room 
for  the  expansion  in  industry,  due  to 
the  spending  of  money  borrowed,  or 
raised  by  exceptional  taxes,  that  usual- 
ly occurs  with  a  country  at  war  after 
the  first  shock  has  been  passed.  With 
us.  it  is  in  small  degree  a  change  in  the 
volume  of  business  or  the  sum  total  of 
activities,  but  there  will  be  great 
changes  in  the  character  of  these  activi- 
ties. These  changes  will  become  more 
and  more  important  as  the  weeks  pass. 
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Business  Trends. 


Rate  of  Iron  Production  in  April 
Second  Largest  on  Record. 

Returns  of  pig  iron  production  in 
April,  compiled  bv  the  Iron  A.ge,  show 
a  total  of  3,334,960  tons,  or  111,165  tons 
a  dav.  against  3,251,352  tons  in  March, 
or  104,863  tons  a  day.  Only  October. 
1916.  with  113,189  tons  a  day.  showed 
a  higher  rate  of  output  than  April,  im- 
proved coke  supply  having  at  last  made 
an  impression  on  furnace  operation. 
The  present  rate  of  production  is  close 
to  40.-300.000  tons  a  year,  including 
charcoal  iron.  On  May  1.  336  furnaces, 
with  a  daily  capacity  of  111,552  tons 
were  in  blast,  against  331  furnaces  with 
daily  capacity  of  107.766  tons  April  1st. 

The  figures  for  the  daily  average  pro- 
duction, beginning  .January.  1914.  arc 
as  follows    in  tons  of  2,240  pounds    : 

1914.  1915.  1916.  1917. 

Jan 60,808       51,659  102,746  101,643 

Feb 67.453        59,813  106.456  94.47;', 

Mar 75.73s        66,575  107,667  104.S82 

April   7. 5,665       70,550  107,592  111,165 

May 67,506       73,015  108,422  

June    63,916       79,361  107,053  

July    63,150       82,691  104.nl ;  

Aug 64.363       89,666  103,346  

Sept 62.753       95,085  106,745  

Oct 57,361  100,822  113,189  

Nov 50.61]  nil. '.'44  110,394  

Dec 48,896  103,333  102.537  


Heavy    Financing    of   New 
Enterprises  Continues. 

It  is  apparent  that  promoters  of  new 
enterprises  arc  unusually  active.  No 
better  evidence  of  this  is  afforded  than 
in  the  April  returns  of  incorporations 
in  the  Eastern  Slates  for  companies 
with  a  capital  of  $1,000,000  or  over. 
which  amounted  to  $361,510,000.  This 
is  the  best  monthly  showing  since  Feb- 
ruary, 1916,  when  th<-  charters  tiled  in- 
volved $365,995,300.  In  April  a  year 
ago  Hi-  total  was  $166,650,000. 

Practically  all  lines  of  business  are 
represented.  A  few  concerns  figured 
Eor  no  raible  pari  of  the"  total. 

The  grand  total  of  all  companii  s 
chartered  with  a  capital  of  $100,000  or 
over,    covering   all   States,   amounted   to 


$439,493,400.  In  April  a  year  ago  pa- 
pers tiled  for  new  enterprises  indicated 
a  total  of  $223,908,900. 

Following  are  the  comparative  fig- 
ures as  specially  compiled  by  The  Jour- 
nal of  ( 'ommeive  and  Commercial  Bulle- 
tin of  companies  incorporated  in  the 
Eastern  states  during  the  last  three 
vears.  with  an  authorized  capital  of  $1,- 
000.000  or  more. 

1917.                  1916.  1915. 

Jan.     $244,430,000     $370,995,000  $51,150,000 

Feb.      283,815,000       365,995,300  53,950.000 

Mar.      281.000.000       194.750,000  70.050.000 

April     361.510,000        168.650.000  32.200,000 

Total  $1.1 70.775,000  $898,300,300  $207,350,00  I 


Heavy  Foreign  Trade. 

The  March  returns  of  exports  and 
imports,  showing  monthly  exports  sec- 
ond only  to  those  of  January  and  im- 
ports larger  than  in  any  other  preced- 
ing month,  prove  that  the  German  sub- 
marine campaign  has  not  measured  up 
to  the  anticipation  of  the  Germans  or 
the  fears  of  the  American  and  British 
shippers.  Exports  during  March  reach- 
ed the  enormous  total  of  $551,278,328, 
a  gain  of  1S9S-  over  February,  a  de- 
crease of  only  10ri-  from  January,  1917. 
and  a  gain  of  :U' ,  over  March  a  year 
ago.  Imports  during  March  amounted 
to  $270,484,439,  a  gain  of  35$  over 
February  and  of  10*7  over  June  last 
year,  the  hitherto  record  total  of  im- 
ports, while  -''',  larger  than  in  March 
a  year  ago. 

Our  foreign  trade  for  March  and 
nine  months  compares  as  follows: 

March—  1917.  1916. 

Exports    $466,523,034     $401,783,974 

Imports    199.576.597       193.935.117 

Excess  of  exports  $260,946,437     $207,848,857 
Nine   months  ended   March  31st: 
1917.  1916. 

Exports    $4,634,863,518  $2,995,424,760 

Imports    1.818,319,416      l,504,662jf  18 

K\.   of  exports.    $2,816,544,102  $1,490,762,042 

Summary  of  trade  since  the  war  began: 

::•.'    months—         Exports.  Imports. 

Merchandise.  $11,581,978,706       $5,530,609,545 

i  ,<<l<!    332,178,702  1,404, 

14S.C27.11G  79,7= 

Total    $12,062,784,524     $7,014,88 
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Business  Trends. 


Commodity  Trices  at  Highest  Levels. 

Seemingly  there  is  no  limit  to  the  im- 
checked  rise  of  commodity  prices  which 
in  general  have  registered  some  ad- 
vance in  each  of  the  hist  eighl  months 
as  we  are  informed  by  the  leading 
economists  that  the  present  outlook 
suggests  even  higher  prices  than  those 
prevailing.  Considering  the  extreme 
limits  to  which  the  advance  has  been 
carried,  it  is  not  strange  that  signs  of 
definite  reaction  have  Keen  looked  for  in 
some  quarters.  Nothing  in  previous  ex- 
perience has  paralleled  the  action  of 
prices  since  the  memorable  summer  of 
1IM4  and  as  the  markets  have  gone  high- 
er month  after  mouth  with  comparative- 
ly little  interruption  many  people  have 
viewed  the  movement  with  increasing 
amazement. 

That  recoil  from  the  present  extra- 
ordinary levels  must  inevitably  follow 
is  obvious,  yet  those  commodities  which 
have  yielded  from  time  to  time  have  in- 
variably resumed  their  rise  with  vigor. 
How  prices  will  ultimately  he  affected 
by  this  country's  participation  in  the 
war  is  uncertain  hut  in  view  of  what 
has  happened  it  seems  a  logical  infer- 
ence that  the  top  prices  of  some  of  the 
leading  materials  has  not  yet  been 
reached. 

The  latest  index  numbers  represent 
an  approximate  increase  of  ■<.^' ,  over 
March  1.  of  24$  over  April  1.  I'm;  and 
of  49^;  as  compared  with  the  same  date 
in  1915.  Contrast  with  April  1.  1914, 
reveals  a  rise  of  * ►  * » '  ,  . 

Bradstreet's.  Dun' 

1916.         1917.  1916.         1917. 

Jan.  10.9163      13.7271  137.666     169.562 

Feb.  11.141.".     13.9427  142.260     176.273 

Mar.  11.3760     14.1360         142.110     186.244 

Apr.  11.7598     14.5769         145.690      190.012 

May  11.7485  146.197 

June  ll.Css;  145 

July  11.5  145.142 

Aug.         11.4414  1  t .;. 

Sept.         11.7803  152.018 

Oct.  12.0  152.355 

Nov.  12.798  164.8 

V>ec.  13.68  168.090 


An  Excellent  Failure  Report. 

■v'  t'efiection  of  embarkation  of  the 
country  in  the  world  war  is  found  in  the 
April  failure  returns  to  Bradstreet's 
Journal.  Nor  is  there  mueh,  if  ,,u> 
s'-n  tflal  high  prices  restricted  eon 
sumption,  or  that  other  causes  led  to 
any  increase  in  the  number  of  business 
casualties.  Indeed,  the  number  of 
failures  for  April  is  the  smallest  in  any 
month    for  nearly   four   years   past     or 

since  July.  1913,  to  be  precis,.,  while  the 

volume  of  liabilities  is  the  lightest  since 
November,  1916,  and  only  three  months 
"i  1  he  Pas1  five  years  show  a  smaller 
total    of    failure    damage.      Compared 

with  April  of  other  recent  years,  the 
month  just  (dosed  showed  the  smallest 
total  of  failures  1 1,097)  since  1912  and 
the  liabilities  ($11,223,362  were  the 
lightest  since  l!t()7.  Compared  with 
March  this  year  there  were  \< ,  fewer 
failures,  and  the  decrease  was  M-p, 
Liabilities  were  l'.TC  below  those  of 
■March.  14C  below  those  of  April  .-, 
year  ago,  and  only  one-third  those  of 
April.  l!ll.-,. 

The     failures,    assets    ami     liabilities 
during    the    first     four    months    of    this 

year  and  those  i,,  the  four  months' 
periods  of  each  year  since  1908  com- 
pare as   follows  : 

1917    -            Xo-        Assets.  Liabilities. 

-';'" 1.558  $14,702,261  $24,342,506 

1,126         5,390,71  1  I'M  -  ,  528 

Mar 1.147         5,465,630  11,518,610 


First    quar.    :;.s;;i       25,558,608       4s. 047. ,',44 
APr'l    1,097         5,397,272       11   > 


Four  months   1,928       30,955,880 


1916    ,;;;"  32,496,402  66,474,469 

1915    7,793  S6  162   !62  139,642,040 

'•"  '    5,416  53,400,686  99,221,622 

1913    5.063  15,346,883  85,237,166 

1912    5,089  34,721,149  67,180,009 

l'"1    *'C  39,992,909  71,304,606 

1 U76  303,280 

1,310  28,466,925  57,211,152 

390,208  134192265 
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Ability  to  Pay  Steel  Prices. 


It  is  often  remarked  these  days  that 
consumers  of  steel  products  are  show- 
ing a  wonderful  ability  to  pay  high 
s,  and  the  observation  is  regarded 
as  very  comforting.  The  suggestion 
is  that  there  is  no  danger  of  a  break  in 
the  market  and  that  profits  are  going  to 
be  so  large  that  there  will  be  ample 
ability  to  pay  all  the  taxes  Washington 
may  decide  to  impose  to  help  pay  for 
the  war  as  we  go. 

It  is  high  time  to  look  critically  in- 
to this  question.  The  steel  market  first 
ran  -out  of  bounds  about  the  beginning 
of  1916.  It  was  at  that  time  that  the 
high  level  of  1907  was  passed.  Just 
at  that  time,  by  the  way,  Judge  Gary 
issued  his  "Stop,  look  and  listen" 
statement.  For  some  months  thereafter 
the  viewpoint  of  many  in  the  trade  was 
that  the  market  had  overreached  itself, 
and  that  when  the  lower  priced  orders 
were  filled  there  would  not  be  enough 
consumption,  at  the  record  high  prices, 
to  maintain  consumption  equal  to  pro- 
ductive capacity. 

Nothing  happened,  however,  and  it 
came  to  be  rather  generally  thought 
that  buyers  had  almost  unlimited  abil- 
ity to  pay,  so  there  was  no  occasion  to 
feel  any  concern. 

Things  have  moved  so  rapidly,  how- 
ever, that  it  is  necessary  to  look  the 
matter  over  now  and  then.  Using  our 
composite  finished  steel  as  a  guide,  this 
being  a  weighted  average  of  bars, 
plates,  shapes,  tubular  goods,  wire 
products,  sheets  and  tin  plates,  and  tak- 
ing the  average  that  obtained  at  the 
low  point,  in  December,  1914.  as  100%, 
we  have  the  following  comparison : 

December  31.  1914  100% 

January  1,  1916 146 

October  1,  1916  205 

May  1.  1917   315 

To  anyone  who  has  a  sense  of  pro- 
portion this  exhibit  is  a  startling  one. 
in  two  ways.  In  the  first  place,  a  46% 
advance  was  considered  all  that  was 
safe,  but  now  prices  have  more  than 
tripled    anil    the    market    is   still    going 


strong,  to  all  appearances. 

There  is  another  startling  thing,  how- 
ever, startling  the  other  way.  We  took 
October  1,  1916,  for  one  of  the  com- 
parison dates  for  two  reasons,  because 
it  fell  after  a  period  of  months  in  which 
steel  prices  had  advanced  but  lit- 
tle and  before  a  period  in  which 
they  advanced  very  sharply,  and  be- 
cause it  is  a  date  seven  months  ago.  at 
a  time  when  the  large  mills  were  sold 
ahead  for  nearly  eight  months.  In 
general,  therefore,  the  steel  being  deliv- 
ered at  present  is  at  an  average  price 
more  or  less  comparable  with  the  mar- 
ket price  on  October  1.  1916.  That 
was  205rc  of  the  low  price,  the  present 
market  being  315%.  There  has  been 
an  advance  in  the  market  since  the  sale 
of  the  material  now  being  received  by 
buyers  greater  than  the  entire  cost  of 
the  steel  at  the  low  point. 

The  present  bookings  of  steel  busi- 
ness exceed  the  shipments.  This  does 
not  necessarily  prove  that  the  buyers 
can  afford  to  pay  the  prices.  Quite 
possibly  it  proves  that  they  think  they 
can  afford  to  do  so.  but  with  all  due 
respect  to  buyers  that  is  different. 

When  one  asks  who  are  these  buyers 
a  very  striking  fact  develops.  They  are 
largely  middle  interests,  not  ultimate 
consumers.  Ultimate  consumers  in- 
clude those  who  build  bridges,  invest 
in  office  and  hotel  buildings,  etc.  Such 
structural  lettings  are  notoriously  light 
for  a  time  of  general  activity.  Ulti- 
mate consumers  include  railroads,  who 
are  not  buying  cars  and  locomotives  at 
anything  like  their  former  rate.  It  is 
true  they  are  buying  rails,  even  for 
1919.  but  rails  are  relatively  cheap.  They 
are  not  included  in  the  composite  used 
above.  The  difference  is  striking.  In 
December,  1914.  rails  were  6%  below 
our  composite  finished  steel;  now  they 
are  60rr  below.  Kailroad  buying  of  i  ail's 
is  no  argument. 

We  are  making  no  prediction;  we 
-imply  present  a  certain  group  of  facts 
fur  consideration. 
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Production  of  Rails  in  1916. 


The  interesting  point  in  connection 
with  the  statistics  of  rail  production  in 
1916  is  the  fact  that  with  the  rail  mill 
busily  engaged  throughout  the  year, 
and  making  sales  during  the  year  first 
for  1917  delivery  ami  later  for  1918  de- 
livery, the  production  was  less  than  ten 
among  the  preceding  years  ami  was 
ess  than  in  the  record  year. 

The  production  of  rails  in  gross  tons, 
has  been  as  follows : 
1S99   ...   2.272.700     1908   ...   1.921.01:. 

1900  ...   2,385,682     1909  ...  3.023.845 

1901  ...    2.874.63!)     1910    ...   3.636.031 

1902  .  .  .   2.947,933     1911   ...   2,822,790 

1903  ...   2.992.477     1912    ...   3,327,915 

1904  . .  .   2.2S4.711     1913   .  .  .   3,502,780 

1905  ...   3.375.929     1914   ...   1.945.095 

1906  ...   3.977.887     1915   ...   2.204.203 

1907  ...    3.633.654     1916    ...    2.854,518 
In  1899  the  production  record  made 

f2  years  earlier  was  broken,  the  1887 
output  having  stood  as  record  until 
1899.  In  those  early  times  rails  were 
i^ed  chiefly  for  new  construction,  rails 
in  service  not  representing  a  very  large 
gate  and  not  wearing  out  rapidly 
b<  cause  the  density  of  traffic  was  noth- 
ing like  what  it  is  now.  In  1887  there 
was  record  railroad  building.  The  steel 
freight  car  began  to  come  into  general 
vogue  about  1899.  and  with  it.  came 
much  heavier  locomotives,  whereby  the 
rails  in  service  began  to  wear  out  rap- 
idly because  they  were  too  light,  in 
section  for  the  much  heavier  rolling 
stock.  There  began  an  era  or  replace- 
by  heavier  sections,  culminating 
in   the    1906    production   of   almost    4,- 

000.000    tons.       Ten     su -ssive     years 

have  failed  to  break  that  record.  As 
things  were  going  prior  to  the  disloca- 
tion produced  by  the  war  it  appeared 
probable  that  it  would  be  quite  a  num- 
ber of  years  more  before  a  new  record 
in  output  would  be  made. 

It  is  impossible  to  predict  when  a 
new  record  will  be  made,  but  it  is  pos- 
sible to  designate  the  causes  producing 
the  new  record  if  or  when  it  is  made. 
After  the  war  there  may  be  such  a 
period  of  railroad  building  abroad  as 
will  result  in  heavy  exports.  The  rail- 
road building  in  Russia  and  France 
during  the  war  has  been   sufficient   to 


make  a  new  record  for  American  rail 
exports,  causing  the  new  record  id'  540, 
349  tons  to  be  made  in  1916.  but  such  a 
tonnage  is  not  sufficieni  to  cause  any 
particularly  large  production.  No  very 
large  tonnage  production  can  be  ex- 
pected to  result  directly  from  the  rail 
mads  being  put  in  better  position  by 
an  advance  in  freight  rates.  This  would 
not  cause  the  building  of  much  new 
line.  Indirectly,  however,  gr 
earning,-;  for  railroads  and  greater  se- 
curity for  investments  in  railroads 
would  result  in  the  railroads  securing 
capital  for  adopting  much  heavier 
freight  cars,  cars  of  70  to  140  tons 
capacity  being  under  trial  now,  as  com- 
pared with  the  former  maximum  of  50 
tons,  and  a  larger  employment  of  very 
hea\y  locomotives  would  come  at  the 
sa.ine  time.  This  heavier  rolling  stock 
would  result  in  the  present  rail  sec- 
tions, generally  85  to  100-pound  on  the 
big  roads,  proving  too  light  for  the 
rolling  stock,  and  there  would  be  a 
tendency  to  replace  the  rails  with  sec- 
tions above  100-pound,  resulting  in 
very  heavy  demand  for  a  few  years. 
just  as  was  the  case  in  the  era  of  re- 
placement culminating  in  1906. 

As  mentioned  at  the  outset,  the  in- 
teresting point  in  connection  with  the 
1916  rail  tonnage,  a  tonnage  that  did 
not  stand  out.  prominently  when  it  was 
above  that  of  several  years  not  much 
earlier  and  lower  than  that  of  ten  other 
preceding  years,  was  that  it  occurred 
when  the  rail  mills  were  extremely 
busy.  They  were  made  busy  by  de- 
mand for  other  products.  the  mills 
that  are  known  as  rail  mills  rolled  a 
great  deal  more  tonnage  of  other  pro- 
ducts in  1916  than  they  did  of  rails,  an 
important  product  being  large  rounds 
for  shrapnel  shells,  while  they  also 
produced  a  large  tonnage  of  billets  and 
sheet  bars.  The  total  tonnage  rolled 
"rail'*  mills  probably  exceeded 
6,000.000  tons. 

I  Corporation's  prop.. 
of  the  1916  rail  output  was  :>:; 
againsl    51.75',     in    1915  and    50. lit','     in 

1914.  As  usual,  the  less  profitable  busi 
ness  trended  towards  the  Steel  <  lorpo 
ration. 
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Ferromanganese  Supplies. 


The  question  of  ferromanganese  sup- 
ply during  the  war  has  been  giving  con- 
siderable concern.  The  high  prices 
reached  for  spot  lots  are  disquieting. 
but  are  not  proof  of  a  general  scarcity, 
because  large  consumers  carry  stocks 
and  contract  ahead  while  many  small 
consumers  depend  upon  purchases  in 
the  prompt  market,  and  famine  prices 
could  rule  in  the  spot  market  at  the 
same  time  that  large  consumers  were 
well  provided. 

The  question  is  entirely  one  of  ore 
supplies,  ore  being  moved  by  water  to 
both  the  United  Kingdom  and  the 
United  States. 

A  study  of  statistics  over  a  period  of 
many  years  indicates  that  on  January 
1,  1915,  there  were  very  large  stocks 
of  ferromanganese  or  manganese  ore 
in  the  United  States,  stocks  very  much 
beyond  the  normal.  For  long  range 
statistics  see  page  45  of  our  annual 
Metal  Statistics.  Supplies  of  ferro- 
manganese in  1915  and  1916  have  been 
as  follows: 

1915.         1916. 

Production    ....    149,521     221.532 

Imports  55,263       90,928 

Total    201,784     312,460 

Normally  the  consumption  of  ferro- 
manganese is  in  the  manufacture  of 
substantially  all  steel  with  the  excep- 
tion of  Bessemer  steel  rails,  and  in  the 
three  years  preceding  the  war  the  con- 
sumption was  three-fourths  of  one  per 
cent.,  against  the  tonnage  of  all  steel 
ingots  and  castings  produced,  except 
that  involved  in  Bessemer  steel  rails. 
Since  ferromanganese  started  its  war 
advance,  in  August.  1914.  there  have 
been  efforts  to  curtail  consumption,  by 
using  substitutes,  and  otherwise.  These 
do  not  seem  to  have  been  very  suc- 
cessful, and  the  statement  has  been 
made  on  good  authority  that  Germany 
has  found  it  impossible  to  make  good 
steel  with  substitutes. 

At  the  normal  rate,  the  ferroman- 
ganese consumption  would  have  been 
238,000  tons  in  1915,  33,000  tons  above 
Hi,,  supply  indicated  above,  and  aboul 
;;-_"j.OO(i  tons  in  1910.  or  10.000  tons 
above  the  supply,  a  total  theoretical  de- 


ficit of  43,000  tons.  If,  however,  the 
consumption  per  ton  of  steel  had  been 
merely  7.7%  less  than  the  former  aver- 
age this  apparent  deficit  would  be  ex- 
actly wiped  out.  and  there  would  be  the 
same  considerable  stocks  of  ferroman- 
ganese in  the  country  on  January  1, 
1917,  as  existed  on  January  1.  1915. 

Imports  of  manganese  ore  into  the 
United  States  were  chiefly  from  British 
India  until  about  1909,  when  Brazil  be- 
gan coming  to  the  front,  and  later  there 
were  large  imports  from  Russia  in 
Asia.  When  the  war  started  Brazil 
was  called  upon  for  much  larger  ton- 
nages. The  Brazilian  production  of 
manganese  ore  accordingly  took  a  sud- 
den jump,  as  is  shown  by  the  following 
statistics  of  production  in  metric  tons: 

1912    154.S70 

1913    122.300 

1914    183.330 

1915 288.671 

1916    503,130 

We  do  not  know  the  yield  of  the 
Brazilian  ores.  For  a  number  of  years 
the  yield,  of  such  ores  as  the  United 
States  imported,  was  about  40%. 

Manganese  ore  imports  of  the  two 
ferromanganese  producing  countries  in 
which  we  are  interested  have  been  as 
follows : 

United        United 
States.       Kingdom. 

1915    313.985        372.724 

1916   576.321         439.509 

Januarv.  1917  .    49.530  32,017 

February,  1917 29,767 

The  British  consumption  of  ferro- 
manganese is  probably  80,000  or  90.000 
tons  a  year.  The  British  production  is 
not  known.  On  a  yield  of  40%  the 
British  ore  imports  in  1915  and  1916 
would  furnish  325.000  tons,  while  ex- 
ports to  the  United  States  of  146.000 
tons  and  domestic  consumption  of  170.- 
000  tons  would  make  316.000  tons,  so 
it  would  appear  that  the  United  King- 
dom broke  even  up  to  the  beginning  of 
this  year,  perhaps  with  a  little  to  spare. 
Using  the  same  40%  factor,  which  i-. 
only  an  approximation,  the  ore  imports 
into  the  United  States  would  provide 
for    the    production    of    356.000    tons. 
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while  the  actual  output  was  371.000 
tons,  indicating  perhaps  a  slight  reduc- 
tion in  ore  stocks. 

On  the  whole,  it  seems  to  be  an  in- 
telligent guess  that  both  the  United 
States  and  the  United  Kingdom  have 
at  the  present  moment  fairly  large 
3  of  ferromanganese  or  man- 
ganese ore.  or  both,  equal  to  several 
months'  requirements.  As  to  the  fu- 
ture, the  United  Kingdom  needs  about 
7.000  tons  a  month  of  ferromanganese 
and  the  Unite, 1  States  about  27.000  tons. 
or   34,000   tons   for   the   two   countries. 


This  m a  \  require  in  the  neighborhood 
of  85.000  tons  of  manganese  ore  per 
month  for  the  two  countries,  distributed 
in  accordance  with  how  much  ferroman 
ganese  we  import  from  England.  The 
combined  imports  of  the  two  countries 
last  January  totaled  81,577  tons.  It  is 
hoped  thai  the  foregoing  analysis,  crude 
as  it  is  in  some  respects,  will  furnish  a 
working  basis  upon  which  the  monthly 
statistics  of  manganese  ore  imports  in- 
to the  United  States  and  the  United 
Kingdom  can  be  studied  in  future 
months  while  the  ferromanganese  situ- 
ation remains  an  important  one. 


American  Efficiency. 


The   fact   cannot   be   emphasized   too 

»ly  that  there  is  a  contest  between 

American    efficiency    and    the    German 

brand,   which   the   Germans   have   1 □ 

sed  to  denominate  "kultur".  We 
desire  to  be  efficient  in  all  matters,  but 
let  us  above  all  endeavor  to  be  efficient 
in  serving  towards  the  best  prosecution 
of  the  war. 

The  other  day  a  man  remarked  that 
he    endeavored,    when    meeting    other 

business  n.  to  avoid  "war  talk".  Lei 

us  differentiate.  The  war  is  a  big  sub- 
ject and  there  are  various  divisions.  I  >is- 
cussions  of  the  latest  developments  at 
the  front,  what  a  given  success  or  a 
given  repulse  may  mean,  is  about  as 
much  to  the  point  as  discussion  of  ba1 
tinv:  averages  by  clerks  who  ought  to 
•heir  minds  on  their  work.  I  (is 
in  of  the  precise  duration  and  out- 
come of  the  war  is  equally  far  from  the 
point,  for  such  discussion  could  be  re- 
peated, from  new    viewpoints.  sa\    o 

a  week. 

'i  Bcussion  of  the  war  from  the  view- 
point of  what  one  can  do.  and  what 
others  can  do,  is  precisely  to  the  point. 
In  multitude  of  counsellors  there  is  w  is- 

dom.    but    still    re    than    that,    it    is   a 

time  for  quick  thinking  and  acting,  and 
conversation,  the  exchange  of  informa- 
tion and  views,  leads  to  quicker  and 
more  accurate  thinking.  Lei  us  discuss 
the  war  when  we  meet  each  other,  but 


confine  the  conversation  along  the  Hues 
of  efficiency,  what  we  as  individuals 
can   actually  do.     Conserve   time   and 

mental  energy  by  restricting  the  dis- 
cussion to  this  line. 

We  have  heard  much  of  the  five  work- 
ers at  home  to  one  man  on  the  firing 
line,  in  tin-  case  of  England.  With  us. 
however  large  an  army  we  may  have  a 
year  hence,  the  proportion  will  be  much 
larger.  These  men  at  home  must  be  di- 
rected, organized,  to  render  the  war  ser- 
vice the  most  efficiently.  Those  in  war 
councils  are  working  nights.  Plans  are 
being  formulated  as  rapidly  as  possible, 
but  it  cannot  all  be  done  at  once.  .V 
plan  is  completed  at  Washington  anil  a 
wave  spreads  over  the  country,  and 
then'  will  be  another  ami  another,  in- 
numerable. Eventually  the  waves  will 
touch  almost  every  one.  Let  us  see  to 
it  that  we  try  to  be  prepared  to  do  our 
part    in   the   many  connections   that  will 

develop  ami  the  successive  waves  spread 

over    the    country.       Patriotism    is    not 

simpU   doing  -'s  duty  w  hen  thi 

comes.  At  this  time  it  covers  also  try- 
ing to  anticipate  the  duty  ami  endeav- 
oring to  be  prepared  for  it  when  the  call 
> s.  So  shall  we  exhibit  efficiency  and 

show  that  there  is  an  American  brand. 
that   we  an-  not   ] pie  whose  mission  is 

simply  to  observe  the  "verboten"  sighs 

while  we  arc  waiting  for  the  order  to 
i e  from  the  monarch. 
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Universal  Service  for  War. 


The  decision  of  Congress  for  the  se- 
lective draft  by  such  a  large  majority, 
•when  only  a  few  weeks  befor?  the  vote, 
it  seemed  doubtful  whether  a  bare  ma- 
jority stood  in  favor  of  that  plan  of 
raising  an  army,  is  evidence  of  a 
change  in  view  on  the  part  of  many.  It 
was.  we  think,  a  case  of  sentimentality 
being  thrust  aside  by  clear  judgment 
of  what  the  circumstances  require.  All 
should  serve  the  country,  but  some  can 
serve  better  in  one  manner  and  some 
in  another  and  the  selection  should  be 
made  by  those  who  have  the  informa- 
tion whereby   they  can  make  it  right. 

In  a  larger  sense,  the  decision  of  Con- 
gress as  to  the  manner  in  which  the 
army  is  to  be  raised  should  furnish  a 
text  for  everyone.  All  are  liable  for 
service  of  one  description  or  another 
and  everyone  should  hold  himself 
ready.  The  man  who  is  fit  for  military 
service  is  to  hold  himself  ready  until 
he  as  an  individual  is  called.  Others 
who  are  fit  for  other  service  should 
likewise  hold  themselves  ready,  and 
for  the  service  they  are  fit  to  perform. 
In  relatively  few  eases  will  there  be 
work  for  civilians  of  a  character  dis- 
tinctly different  from  their  ordinary 
work. 


For  the  majority  it  is  a  case  of  wait- 
ing until  the  specific  call  comes,  and 
patience  needs  to  be  exercised.  The 
mails  were  filled  with  questionnaires 
some  time  ago.  One  that  lies  before 
us  (a  duplicate,  filled  out.  is  "on  file" 
somewhere  and  will  probably  stay 
there)  winds  up:  "Have  you  filled  out 
any  other  blanks  similar  to  this?  .  . 
If  so.  what  are  they?"'  Many  would 
probably  find  it  difficult  to  answer  that 
question  in  detail. 

"While  waiting  for  the  call  the  thing 
to  do  is  to  keep  at  one's  work,  try  to 
do  it  a  little  better,  a  little  more  sys- 
tematically, with  the  desk  more  thor- 
oughly cleaned  off.  and  with  prepara- 
tion in  every  way  that  when  the  call 
comes  it  can  be  answered  the  more 
promptly  and  with  the  less  dislocation 
to  the  work  that  may  have  to  be  left. 

And  one  cannot  reflect  too  often  up- 
on the  advice  recently  given  by  Mr. 
Howard  E.  Coffin  of  the  Advisory  Com- 
mission of  the  Council  of  National  De- 
fense, that  the  country  needs  prosper- 
ity more  than  ever,  that  everyone 
should  stick  to  his  regular  work,  keep- 
ing the  wheels  of  industry  moving.  It 
is  no  time  to  discontinue  any  work  or 
any  endeavor  unless  it  is  something 
that   involves   waste. 


Ships  the  Most  Vital  Need. 


With   the    many   activities   that    are 

ssary  for  a  full  prosecution  of  the 

war.  developments  of  the  past  few  days 

have   tended   to    emphasize    what    was 

!    out   by  the  authorities  at   the 

t,   that   the   greatest   contribution 

we  can  make  is  ships. 

The  report  from  Amsterdam  is  that 

-    iretary  of  the  Interior 

re  the  Reichstag  Main 

imittee    that    more    than    1,600,000 

E  shipping  was  destroyed  by  sub- 
marines lb  February  and  March,  more 
than  1.000.000  tons  of  this  being 
British.  The  figures  can  represent  no 
more  than  a  - ' ": ir  1 1 1  exaggeration,  if  any. 


judging  by  the  British  reports  of  num- 
ber of  vessels  lost,  and  unofficial  state- 
ments coming  from  England  that  the 
losses  have  been  greater  than  general- 
ly admitted.  The  German  estimate  is 
that  7.000.000  to  10.000.000  vessel  ton- 
nage is  still  available  for  England,  and 
that  is  probably  an  understatement.  It 
is  impossible  to  make  even  a  rough 
forecast  of  how  long  it  would  require 
to  destroy  the  major  portion  of  the  re- 
maining shipping.  On  the  one  hand, 
the  Germans  are  doubtless  building 
submarines  more  rapidly  than  they  are 
.:.  and  however  short  of  material 
they   may   become   it    is   hardly   likely 
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that  such  shortage  would  curtail  the 
rate  of  new  construction.  On  the  other 
hand,  as  the  number  of  vessels  de- 
creases the  submarine  fleet  will  have 
more  difficulty  finding  them,  and  the 
proportion  of  protection  afforded  by 
anti-submarine  craft  will  increase.  The 
situation  is  left  very  serious  neverthe- 
ess.  The  co-operation  of  the  Ameri- 
can navy,  as  well  as  of  the  mosquito 
fleet  now  being  organized,  will  tend  to 
reduce  the  effectiveness  of  the  subma- 
rines, by  keeping  submarines  submerg- 
ed a  greater  proportion  of  the  time, 
and  this  will,  perhaps,  be  a  greater  in- 
fluence than  that  of  destroying  them, 
for  the  records  to  date  do  not  indicate 
ny  large  proportion  can  actually 
be  destroyed. 

Our  preparations,  apart  from  the 
building  of  vessels,  all  hinge  upon  the 
situation.  Our  raising  larger 
crops,  and  conserving  food  supplies. 
and  our  training  of  an  army,  all  depend 
upon   there   being   vessels   to   transport 


food  and  men. 

Time  is  a  very  important  element  in 
this  matter.  A  day  saved  now  may 
save  a  week  six  or  nine  months  hence. 
If  anyone  has  any  suggestions  likely  to 
prove  valuable,  even  as  to  what  appears 
to  be  a  mere  detail  in  this  great  prob- 
lem of  shipping,  he  should  lay  it  b 
the  proper  authorities.  The  names  have 
been  miscalled  so  often  in  the  public 
prints  that  it  may  be  well  to  state  them 
precisely.  The  original  body,  and  to 
which  Cabinet  members  and  others  bi 
long,  is  the  Council  of  National  De- 
fense. The  active  body,  with  which 
correspondence  should  be  conducted,  is 
the  Advisory  Commission  of  the  Conn 
cil  of  National  Defease.  The  head- 
quarters of  this  body  are  in  the  Munsey 
Building,  Washington.  It  has  various 
committees,  but  we  believe  the  work  of 
handling  the  mail  has  been  so  system- 
atized that  correspondence  should  be 
initiated  simply  by  addressing  the  Com- 
mission itself. 


Topical  Talks  on  Iron. 


Tin-  steel  slab  is  tin-  raw  materia 
tin'  plate,  as  the  sheet  bar  is  the  raw 

material    of  si ts   or  black    plates   for 

tinning.  Plates,  sheets  and  black  plates 
differ  generically  from  other  rolled  pro- 
ducts  in  that  the  reduction  from  the  in- 
gol  to  tlii>  finished  product  is  not  all  in 
the  same  direction.  For  the  purpose  of 
producing  the  wide  surfaces  requisite 
it  is  necessary  that  after  a  certain  re- 
duction has  been  accomplished  the  fur- 
ther rolling  proceed  at  righl  angles  to 
the  original  rolling.  It  is  the  slab  or 
sheet  bar  that  is  turned  around  so  that 
its  width  he  -oiues  the  length  of  the  fin- 
ished product. 

sheet  bars  are  produced  in  grooved 
rolls,  whereby  a  given  mill  always  pro- 
duces liars  of  a  certain  width,  say  seven 
inches.    The  bars  are  cut  to  lengths  cor- 

resj ding  to  tin-  widths  of  tin-  finished 

sheets  required,  tin-  desired  gauge  of 
sheet  being  produced  by  varying  the 
thickness  of  the  bar.  In  actual  practice 
the  specifications  do  not  refer  to  thick- 


XLIX.—  Slabs  and  Plates 

of      ness.    but    to   Weight    per   lineal    foo 

While  the  slab  stands  in  precisely  the 
same  relation  to  the  plate  that  the  sheet 
liar  does  to  the  sheet,  the  method  of 
production  is  not  necessarily  the  same. 
slabs  produced  by  a  blooming  mill  are 
similar  to  sheet  bars  in  that  they  are  of 
a  width  determined  by  the  width  of  the 
grooves  in  the  rolls,  only  the  thickness 

being  varied  to  meet  the  specificatioi 
for  the  finished  plate.  Slabs,  however, 
are  also  produced  by  another  class  of 
mill,  called  the  slabbing  mill,  designed 

to  produce   heavier  slabs  than   are  < 

veniently  made  in  a  blooming  mill.  The 
slabbing  mill  is  a  universal  mill,  i.e.,  one 
with    a    pair   of    heavy    horizontal    rolls 
and  a  pair  of  vertical  rolls,  much  short 
er  and  of  somewhat   less  diameter.     One 

of  the  largest  Blabbing  mills  was  added 
to  the  Gary  plant  in  1914,  with  horizon- 
tal rolls  M>  inches  in  diameter  and  ver- 
tical rolls  '_'4  inches  in  diameter  the  ver 

tical    rolls  having  a    horizontal    move- 
.  incut  whereby  they  can  be  brought  as 
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close  together  as  12  inches  or  as  far 
apart  as  60  inches,  producing  corres- 
ponding widths  of  slabs.  For  the  lar- 
gesl  slabs,  weighing  up  to  20  tons,  in- 
gots 30x64  inches  in  cross  section  are 
employed. 

The  length  of  the  slab  becomes  the 
width  of  the  plate,  while  the  combina- 
tion of  width  and  thickness  conforms  to 
the  length  and  thickness  of  the  plate. 
Thus  the  slabbing-  mill  enables  the  plate 
mill  to  roll  a  greater  tonnage  in  a  turn 
than  if  the  plate  mill  were  dependent 
upon  slabs  from  a  blooming  mill.  The 
two  mills  work  in  harmony,  the  one  do- 


ing as  much  work  as  it  can  to  keep  the 
other  busy,  and  thus  in  a  sense  neither 
can  be  said  to  have  a  tonnage  capacity 
greater  than  that  of  the  other. 

In  general  design  the  slabbing  mill  is 
a  universal  plate  mill,  though  the  pro- 
portions are  different.  A  plate  mill 
without  the  vertical  rolls  is  a  sheared 
plate  mill,  it  being  necessary  to  trim  the 
edges,  and  is  three-high  instead  of  two- 
high,  sometimes  with  a  two-high  rough- 
ing stand.  There  are  three-high  uni- 
versal plate  mills,  although  that  is  not 
the  more  common  type. 


Spelter  Statistics  for  1916. 


The  U.  S.  Geological  Survey  have  is- 
sued their  final  statistics  on  spelter  for 
1916  which  show  a  small  increase  both 
in  the  production  and  consumption  over 
the  preliminary  estimate.  The  figures 
for  1914,  1915  and  1916  are  given  be- 
low in  tons  of  2,000  pounds : 

Production —  1914.         1915.         191G 

From  domestic  ore  343,418     458,135     563,451 
From  foreign  ore.       9,631       31,384     104,005 


Total  production  353,049     489,519     667,456 


Exports — 

Foreign 5,580        12,776       43,230 

Domestic    64.807     US. 603     163,137 


Total  exports 


70,387      131,379      206,367 


Apparent  consump.  299,125     365,438     4JS.42S 


Stocks  end  of  year     19.9S4        14,221        17,508 


1  01 ruing  the  zinc  smelting  capacity 

the  Geological  Survey  says  as  follows: 

Zinc-Smelting  Capacity. 

The  zinc-smelting"  capacity  of  the 
United  states  continued  to  expand  dur- 
ing I. uter  half  of  1916,  the  total  num- 
ber of  retorts  at  the  beginning  of  the 
being  156,568,  at  the  midyear  L96, 
''Id  and  at  the  end  of  the  year  21H.41S. 
when.  aiso.  13,632  retorts  were  under 
on     or     contemplated.      The 


219,418  retorts  reported  at  the  end  of 
tin'  year,  at  an  annual  yield  under  aver- 
age conditions  of  four  tons  id'  prime 
western  spelter  each,  would  have  a 
capacity  or'  over  875.000  tons  as  com- 
pared with  the  capacity  of  825.000  tons 
estimated  in  April.  1916.  for  the  end 
of  the  year.  This  statement  means  that, 
given  tiie  ore,  the  smelters  could  pro- 
duce 875.000  tons  of  prime  western  spel- 
ter  in  It'll,  not  that  they  will  do  so. 
In  view  of  the  account  in  the  Engineer- 
ing and  Mining  Journal  of  March  31, 
1917,  d'  the  ten  years"  run  of  a  furnace 
at  Cherry  vale.  Kans..  which  had  a  year- 
ly average  of  4. Mi  tons  per  retort,  the 
Geological  Survey's  estimate  of  four 
tons  per  retort  under  average  condi- 
tions will  probably  not  be  considered 
i  xcessive. 

In  1916.  as  in  1915,  a  large  number  of 
retorts  were  engaged  in  refining  prime 
western  spelter  by  redistillation  and 
were  therefore  not  available  to  treat 
ore.  A  considerable  number  of  retorts 
were  idle  during  the  year,  over  11.5(10 
being  idle  December  31.  Thirteen  zinc 
smelters  were  started  ami  brought  to 

an  operating  Stage  during  tin'  year  and 
two  more  were  begun.     A  feature  of  this 

smelter  building  lias  1 rj  the  rapidity 

and   secrecy   with    which    .jas    smelters 
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have  been  built  in  the  Southwest.  So 

far  hs  known  to  the  writer,  the  West- 
ern Spelter  Co.'s  plant  at  Benryetta, 
Okla.,  nwiii'il  by  the  Nicholson  interests, 
reached  an  operating  stage  before  it 
was  mentioned  in  the  teehnieal  press. 
It  is  reported  that  the  Grasselli  Chetm- 
ieal  Co.  is  building  a  zinc-smelting  and 
acid  plant  at  Terre  Haute.  Ind.,  but  the 
United  states  Geological  Survey  has 
not  yet  been  able  to  learn  the  details 
of  the  plant.  In  October  the  Kusa  and 
La  ETarpe  plants  at  Kusa.  okla..  were 
consolidated  as  the  Kusa  Spelter  Co. 
Electrolytic  Zinc  Plants 
The  capacity  of  the  electrolytic  zinc 


plants  in  the  United  states  at  the  end 
of  1916  hardly  came  up  to  the  Geolog- 
ical Survey's  estimate  of  60,000  tons, 
owing  to  the  failure  to  complete  some 
plants.  Electrolytic  plants  were  in 
reality  producing  at  the  rate  of  40,000 
tons  annually,  but  with  the  completion 
of  plants  now  under  construction  the 
capacity  will  be  about  85,000  tons.  The 

production  of  electrolytic  spelter 
in  1916  was  12.91b'  tons,  of  which  1,800 
tons  was  refined  from  prime  western 
spelter,  887  tons  was  refined  from  scrap 
and  drosses,  and  10.229  tons  were  made 
from   ore. 


Electrolytic  Zinc  Plants 

Company.  Location  of  plant. 

American  Smelting   & 
Refining  Co.  Murray.   Utah. 

ida    Copper 
Minim  Anaconda.  Mont. 


in  the  United   States 
Daily  spelter 


do 


Basin  Salvage  Co. 

Bully   Hill  Copper  L'o. 

Electrolytic  Zinc  Co. 

Judge  Mining  &  Smelt- 
ing Co. 

Manimi  ith  Copper  Min- 
ing Co. 

Reed  Zinc  Co. 

River  Smelting  &  Refin- 
ing Co. 

Western   Metal-    Co. 


(it.   Falls.  Mont. 

Basin,  Mont. 

Bully  Hill.  Cal. 
Baltimore,  Mil. 

Park  City.  Utah. 

Kenni  H.    (  al. 

Palo    \lto,  Cal. 


Keokuk,    low  a. 
<  iei  irgetown,  Col. 


capacity. 
Experimt  ntal. 
55  tons 

200  tons 

Experimental 

do 

IS  tons 
25  tons 
Experimental 


10  tons 
Ore   capacity, 
too  tons. 


Remarks. 

<  Iperated  in  1916. 

Operated    in    1915-16;    now 

idle. 
Under    construction;      100 

tons  in  operation  at  end 

of  1916. 
Under   construction. 
Operated  in   1915-16, 
Operated  in  1916. 

Completed  March.  1!)17. 

Will     l>e    completed    this 

nn  mth. 
Operated   in    1914-15;   idle 

in  1916. 

(  Iperated  in  1916. 

Malm  process;  under  con- 
struction. 


Prices  and  Value. 
In  1915  the  average  price  quoted  for 
prune  w  estern  spelter  for  immediate  de- 
livery at  St.  Louis  was  14.2  cents  a 
pound.  Large  quantities  of  spelter  were 
sold  for  future  delivery  at  considerable 
reductions  in  price.  Returns  from  each 
producer  showed  an  average  price  re- 
ceived lit'  12. 1  cents.  In  1916  the  aver- 
age price  quoted  for  spelter  for 
diate  delivery  at  St.  Louis  was  13.6 
cents  a  pound,  and  the  average  price  re- 
ceived for  spelter  of  all  qualities  -prime 
western,  brass  special,  and  high 

The  smaller  differ- 
ence  between   the   priee   quoted   and   the 

price  received  in  19*16  is  probably  due 
tn  increase  in  domestic  consumption,  to 
decrease  in  sales  for  future  delivery. 
and  to  the  production  of  a  larger  pro- 


portion of  higl  grade  spelter. 
Explanatory  Note. 
The  figures  given  on  the  following 
pages  are  based  on  confidential  reports 
load''  to  the  United  States  Geological 
Survey  by  each  zinc-smelting  company 
in  operation  in  the  United  states.  The 
figures  showing  the  imports  and  exports 
are  taken  from  the  records  of  the 
Bureau  of  Foreign  and  I  >omestic  <  !om- 
merce  of  I  he  I  >epartmen1  of  <  lommerce, 
recalculated  to  shun  tons,  and  those 
for  1916,  not  having  I a  finallj  cl li- 
ed, are  subjed  to  minor  revision.  This 
statement  is  designed  to  afford  at  t  lie 
earlii-st  practicable  date  authentic  sta- 
tistics of  production  of  spelter  in  the 
United  states  in  liilii.  The  en  opera 
tion  of  the  operators  of  zinc  smelters  is 
cordially  acknowledged. 
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Steel  Plants. 


XVIII. — Lackawanna. 


The  Lackawanna  Steel  Company  pro- 
duced nearly  4%  of  the  country's  total 
steel  output.  The  concern  is  one  of 
the  oldest  of  the  large  steel  interests 
while  its  plant  is  one  of  the  newest. 
The  operation  is  unique  in  that  a  large 
plant  was  practically  abandoned  and  a 
still  larger  plant  built  in  an  entirely 
new  location.  In  the  Swank's  Direc- 
tory published  in  1874  the  Lackawanna 
Iron  &  Coal  Company,  Scranton.  Pa.,  is 
listed  with  live  blast  furnaces,  the  first 
two  having  been  built  in  1849,  and  a 
rolling  mill  first  operated  in  1847.  At 
that  time  the  mill  comprised  85  single 
puddling  furnaces  with  seven  trains  of 
rolls  "steam  and  water  power",  with  a 
capacity  of  58,500  net  tons  of  rails  and 
2.500  net  tons  of  merchant  iron,  the  net 
ton  being  commonly  used  in  those  days. 
The  company  was  then  building  a  new 
mill  of  the  same  capacity  as  the  old,  as 
well  as  a  Bessemer  steel  plant.  In  1883 
the  Scranton  Steel  Company  built  a 
steel  plant  and  about  ten  years  later 
the  two  enterprises  were  brought  to- 
gether as  the  Lackawanna  Iron  &  Steel 
Company. 

About  1S99  the  company  decided  to 
build  an  entirely  new  plant,  near  Buf- 
falo, so  as  to  be  on  the  lake  front.  At 
that  time  it  owned  five  blast  furnaces 
and  hail  two  under  lease,  and  the  two 


steel  works,  the  North  Works  with  a 
capacity  of  280.000  gross  tons  of  Besse- 
mer ingots  and  the  South  Works  with  a 
capacity  of  425.000  tons  of  ingots,  the 
latter  making  rails  only  and  the  former 
rails  and  other  products.  The  plant  as 
originally  completed  at  West  Seneca, 
now  called  Lackawanna,  near  Buffalo, 
involved  six  blast  furnaces  and  four 
ten-ton  Bessemer  converters,  an  open- 
hearth  steel  department  of  six  60-ton 
furnaces  being  immediately  added.  The 
first  Bessemer  steel  was  made  Oct.  13, 
1903;  the  first  open-hearth  steel  Sept. 
26.  1904.  The  Bessemer  department  is 
substantially  same  as  originally  built, 
while  the  open-hearth  department  has 
been  greatly  enlarged.  The  original 
open-hearth  is  now  called  No.  1  and 
there  have  been  added  rive  furnaces  in 
1906,  one  in  1910  and  two  in  1912.  all 
of  75  tons  capacity,  making  14  furnaces 
in  all.  while  No.  2  open-hearth  has  been 
added,  with  two  200-ton  tilting  fur- 
naces, for  duplexing,  completed  in  1913, 
and  six  100-ton  stationary  furnaces,  the 
last  two  of  thes,-  having  been  completed 
recently. 

The  seventh  blast  furnace  was  com- 
pleted in  1907  and  No.  S  is  now  in  pro- 
ngs of  erection,  to  he  completed  early 
in  1918. 


-o-O-o- 


The  Iron  and  Steel  Situation. 


Features  of  April. 

1  'iir    iron   advanced    an    averag 
$3.20. 

Unfinished  steel  advanced  about  $10. 

Finished  steel  advanced  an  average 
<i   $7.35  a  net  ton. 

Coke     supplies     became     practically 
normal. 

Production  of  pig  iron  and  steel  in- 
sed     and     became     approximately 
equal  to  capacity. 

Steel  bookings  exceeded  shipments. 


While  it  is  too  early  to  reach  a  trust- 
worthy conclusion,  the  changes  effect- 
ed in  the  iron  and  steel  market  by  the 
entrance  of  the  United  States  into  the 

war  appear  to  have  I a  of  relatively 

small  importance  and  to  have  tended  to 
balance  each  other. 

There  was  a  further  curtailment  in 
the  launching  of  new  projects  involv- 
ing the  use  of  steel,  so  that  the  demand 
jteel  for  permanent  construction 
was  reduced  to  almost  nothing.  This. 
irse,  would  be  a  natural  resull  of 
a  state  of  war  existing.  There  was  an 
increase  in  buying  by  jobbers  and  man- 
ufacturing consumers,  who  desired  to 
have  their  contracts  placed  on  hooks 
for  additional  periods.  The  tendency 
on  the  whole  was  in  t:ie  direction  of 
purchas  ding  shipments.  Owing 
ti>  the  special  circumstances  thai  order 
hooks  were  opened  early  in  April  for 
second  half  contracts  in  sheets  and  tin 
plates  there  was  a  large  mass  of  con- 
tracting injected  into  a  very  short  per- 
iod, and  the  April  I kings  of  the  steel 

industry  as  a  whole  probably  ex< led 

The  shipments  by  a  wide  margin. 

Price  advances  in  pig  iron  and  steel 
were  not  particularly  dissimilar  from 
those  t  !i;i t  had  been  occurring  in  pre- 
ceding mouths.  While  prices  in  gener- 
al have  he. mi  advancing  since  the  be- 
ginning  id'  1915,  recent  months  have 
represented  a  period  of  particularly 
rapid  advances.  Thus  steel  products 
to  ad\  ance  August  1.  1916,  after 
a  period  of  several  months  in  which 
tin-  market  was  practically  stationary. 
April  was  tin-  seventh  month  oi 
advance. 


Pig  iron  did  not   advance   in   the  first 

half  of  1915,  but  advanced  an  average 

id'  $5.50  a  ton  in  the  second  half.  Then 
in  the  first  eight  months  of  1916  it  was 
practically  stationary  again.  In  Sep- 
tember  and  the  fore  pan  of  October  ad- 
vances were  by  25  or  50  cents  at  a  time. 
Late  in  that  month  prices  took  to  ad- 
vancing -fl  or  $2  a  ton  at  a  lime,  and 
this  gait  has  been  continued.  Pig  iron 
prices  at  furnace  have  lately  heen  in 
even  dollars  per  ton.  no  quarters  or 
halves. 

The  Influence  of  War. 

For  the  future,  we  have  two  criteria, 
both  quite  uncertain,  on  which  to  base 
opinion.  In  the  first  place  we  have  the 
history  of  the  first  month  of  war.  as 
briefly  referred  to  above.  It  would  in- 
dicate that  while  the  war  changes  the 
alignment  of  buying  it  does  not  change 
the  total  volume,  hut  leaves  'iie  market 
strengthening  as  it  had  heen  doing  be- 
f oi  '  the  United  States  entered  tin'  war. 

In  the  second  place,  we  have  the  ex- 
perience of  England.  The  first  effect 
of  tie-  war  was  to  depress  the  British 
iron  and  steel  industry.  Later  it  was 
made  extremely  busy,  with  prices  ris- 
ing until  the  Government  stepped  in 
and  fixed  maximum  prices.  Aimos1  the 
entire  British  steel  industry  was  con- 
verted to  the  use  of  the  war.  For  a  time 
the  export  movement  was  heavy,  hut 
gradually  the  exports  to  neutral  coun- 
tries   became    relatively    unimportant, 

the  exports  to  tin'  colonies  diminished 
and  exports  to  France  increased  very 
considerably,  these  exports  being  simply 
war  Bteel  that  was  not  put  into  tinal 
form  under  ownership  by  the  Govern 

llienl. 

The   experience   of  the   British    iron 

and    steel    industry    is    no    safe    guide, 

however,   for  the   reason   that   our 

industry  is  four  times  the  size  of  the 

industry,    and     a     war    demand 

thai  would  till  the  British  industry 
would  not  til'  ours.    If  we  endeavor  to 

Use      the      British      experience      at      all      WC 

must  consider  whether  our  ordinary  in- 
dustrial   demand    for    steel    will    he    di- 
minished by  anything  like  the  extent 
terized  the  decrease  iii  Bng- 
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land,  when  we  are  so  much  farther  re- 
moved from  the  seat  of  war.  and  also 
whether,  when  we  have  a  much  larger 
industry  we  shall  not  eventually  draw 
from  il  a  much  larger  tonnage  of  steel 
for  use  in  war,  whether  directly  by  our- 
selves or  by  our  Allies. 

The  Situation  and  Trends. 

It  will  be  understood  that  in  these 
monthly  articles  the  explicit  review  of 
the  previous  month's  history  and  the 
explicit  statement  of  the  condition  ex- 
isting at  the  moment,  always  more  or 
less  useful,  but  sometimes  likely  to  be 
tiresome,  eau  be  largely  omitted  for 
the  reason  that  in  various  tables  that 
are  printed  regularly  on  other  pages 
the  great  bulk  of  such  data  is  present- 
ed. They  give  the  information  com- 
pletely and  clearly  and  can  be  consult- 
ed to  the  extent  that  the  reader's  taste 
dictates.  Therefore  it  is  necessary  here 
only  to  refer  briefly  to  the  situation  and 
trends. 

The  steel  mills  are  filled  more  fully 
than  ever  with  tonnage  obligations,  but 
the  character  has  changed  materially 
in   recent  months,  a   fact  that  needs  to 


be  brought  out.  for  it  does  not  appear 
in  any  of  the  statistics.  The  time  was 
that  the  steel  bookings  were  largely  of 
specific  orders  against  definite  con- 
struction jobs,  cars.  locomotives, 
bridges,  buildings,  ships  and  the  like. 
The  total  volume  of  such  business  on 
books  probably  has  not  diminished,  at 
least  materially,  but  the  volume  of  open 
contract  business  has  very  considerably 
increased.  Jobbers  and  ordinary  man- 
ufacturing consumers  have  not  been 
able  to  proceed  on  the  basis  of  mature 
judgment  but  have  had  to  choose  be- 
tween two  evils,  to  buy  and  incur  an 
obligation  of  more  or  less  consequence. 
or  refrain  from  buying  and  be  certain 
of  not  being  able  to  secure  deliveries 
at  all  if  the  market  should  continue  in 
its  strong  condition.  Naturally  they 
have  been  choosing  the  former  course. 
It  is  chiefly  their  business  that  went 
on  order  books  in  April. 

Seven  months  ago  the  large  steel 
mills  were  admitted  to  be  filled  with 
tonnage  obligations  equal  to  more  than 
seven  months  of  full  obligations.  Seven 
months  ago  finished  steel  prices.  accord- 


Pig  Iron  Prices. 


(Averaged  from  daily  quotations:  at  Philadelphia. 
Chicago,  prices  are  delivered. 


Buffalo,    Cleveland   and 


Bessemer 

Basic, 

Valley    - 

No.  2  fdy.     Basic 
Phila. 

No  2 
Phila. 

Xfdv. 

Buffalo 

Cleve- 
land. 

No.  2  fdv. 
Chi- 
cago. 

Birm- 
inghan 

Ferro- 
mangan- 
l.     ese.* 

Far- 
coke  I 

1916 

Jan.   . 

.    21.00 

18.00 

18.50 

19.24 

19.71 

18.25 

18.80 

19.00 

14.92 

115.40 

3.14 

Feb. 

.    20.50 

17.88 

18.50 

19.50 

19.75 

18.25 

18.80 

19.00 

14.64 

139.00 

3.41 

Mar. 

.   20.67 

18.48 

18.50 

19.60 

19.77 

18.77 

18.86 

19.24 

15.00 

175.00t 

3.45 

April 

.    21.00 

18.48 

18.50 

20.50 

20.20 

19.2". 

19.00 

19.50 

15.00 

175.00 

2.45 

May 

.    21.00 

18.21 

18.44 

20.50 

20.25 

19.15 

19.08 

19.50 

15.00 

175.00 

2.34 

June 

.    21.00 

18.25 

18.39 

19.90 

20.04 

is. ;;, 

19.30 

19.50 

I4.r>;; 

17.".. no 

2.  .VI 

July 

.    21.00 

18.00 

18.25 

19.15 

19.75 

18.75 

18.80 

1.9.50 

14.00 

175.00 

2.8* 

Aug. 

.   21.00 

18.00 

18.27 

19.00 

19.58 

18.75 

18.57 

19.17 

14.00 

175.00 

2.75 

Sept. 

.    21.32 

18.27 

18.58 

19.50 

19.50 

19.04 

ls.e,; 

is.  7.-, 

14.38 

165.00 

2.94 

Oct. 

.    23.81 

20.17 

20.56 

20.52 

20.58 

20.48 

19.87 

19.79 

15.35 

165.00 

5.69 

Nov. 

.   29.40 

24.80 

25.60 

24.68 

25.00 

27.31 

34.58 

25.70 

19.72 

165.00 

6.91 

Dec. 

.    34.84 

29.84 

29.84 

29.84 

30.27 

33.81 

30.48 

39.34 

33.38 

170.00 

9.00 

Year 

.    23.05 

19.87 

20.16 

10.96 

21.20 

20.67 

20.40 

20.67 

15.84 

164.12 

3.94 

1917. 

Jan. 

.    35.00 

30.00 

30.00 

30.00 

31.48 

::.■>.'.•:. 

30.95 

30.50 

■.'».■:  7 

1  7.ven 

'.1.4  4 

Feb. 

.    35.00 

30.00 

30.00 

30.45 

31.96 

:;.->.'.':> 

31.78 

31.42 

24.13 

210.00 

in.:,: 

Mar. 

.   36.70 

31.93 

34.96 

33.93 

37.01 

:::,.si 

36.21 

::.-,.(;:, 

29.67 

•.'70.011 

9.58 

April 

.     H.36 

38.52 

39  p. 

19  in 

11.7  5 

40.09 

39  30 

39.34 

35.76 

325.00 

8.00 

• 

price     . 

ellvered; 

f         E 

S-i|    . 

domestic,    delive 

red.      x   Prompt.    ( 

.o.b.   Conn 

ellsvlll 
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ing  tn  our  composite,  were  on  an  aver- 
age $31  a  ael  ton  lower  than  the  present 
market  quotations,  for  shipment  at  mill 
aience.  To-day's  deliveries  may 
therefore  be  taken,  a-  a  genera]  propo- 
sition, as  being  at  $30  a  ton  below  tine 
market.  The  willingness  of  buyers  to 
I  ay  present  priees  is  shown  by  the  COn- 
-  they  make,  but  the  ability  of  the 
public  tn  absorb  steel  at  the  present 
market  is  nut  necessarily  proved. 

The  trends  in  prices  are  still  upwards 
ami    the    buying    is    heavy,   but    what    is 
represented   is  a   state  of  mind   rather 
than  an  actual  economic  situation. 
The  Future. 

In  declaring  war  on  Germany  the 
United  States  undertook  a  man's  job 
e  richest  nation  on  the  globe.  It 
has  become  clear  already  thai  every 
nerve  must  be  strained  not  merely  to 
prosecute  the  war  in  general,  but  to 
reach  maximum  efficiency  at  the  ver> 
earliest  moment.  Every  day  counts. 
Every  resource  must  be  employed  and 
will  be  employed.  Some  have  realized 
this  from  the  outset,  others  are  only 
realizing  it  now  and  there  are  many  in 


the  rank  ami  file  to  whom  the  knowl- 
edge is  still  to  come.  It  was  a  natural 
thing  to  classify  steel  into  war  steel 
ami  peace  steel  or  commercial  steel, 
inn  it  has  become  clear  that  there  can 
he  no  distinction  made.  What  has  hith- 
erto been  peace  steel  becomes  war  steel. 
Tin  plate  will  he  use, I  til  can  food  for 
our  army,  our  navy  and  our  Allies.  Ajr- 
ricultural  implements  will  he  used  for 
more  strenuous  cultivation  of  tin-  soil. 
Railroad  material  will  he  used  tn  make 
railroads  more  efficient.  Automobile 
factories   will    make   more   trucks  and 

fewer  pleasure  ears,  and  thus  all  along 
the  line.  The  nation  tit  war  will  he 
doing  largely  the  same  general  kind  of 
work  as  the  nation  at  peace,  only  in  a 
much  more  vigorous  way.  There  is  no 
such  thing  as  tiie  steel  market  collaps- 
ing through  lack  of  demand.  Both  the 
producers  of  steel   and   the  consumers 

of    steel     will     In-     kepi     busy.       If    priees 

cannot  take  care  of  themselves  the  Gov- 
ernment  will   take  care  of  them. 

Government     Buying. 

Government     steel    requirements    as 

already   definitely    footed    up    make   a 


Finished  Steel  Prices. 


(Averaged  from  daily  quotations,  f.o.h.  Pittsburgh.} 

Grooved         sheets Comp. 

Wire  Steel  Blue  Tin  Fin. 

Shapes  Dates.  Bars.  ripe,   Wire.  Nails,  skelp.   Black.  Calv.  Annld.  plate.  steel. 

1916 

January    1.87        1.90  1.87  76J4   1.98  2.13  1.75  ;?.60  4.75  2.55  3.75  2.1410 

February    ...   2.06       2.16  2.06  75J-4   2.11  2.26  1.94  2.60  4.80  2.65  3.83  2.2988 

March    2.36       2.53  2.36  73^  2.25  2.40  2.24  2.73  4.93  2.85  4.20  2.5579 

April    2.50       2.75  2.50  71^2.25  2.40  2.35  2.89  5.00  2.95  4.70  2.7166 

May     2.50       2.83  2.50  70       2.45  2.50  2.35  2.90  5.00  3.00  5.46  2.««43 

June    2.50       2.90  2.50  70       2.45  2.50  2.35  2.90  4.80  3.00  5.75  2.8300 

July    2.50       2.90  2.50  70       2.45  2.50  2.35  2.90  4.40  2.90  6.00  2.8425 

August    2.54       2.94  2.56  70       2.53  2.58  2.35  2.90  4.20  2.90  5.54  2.8588 

September  ..  2.60       3.00  2.60  69%  2.55  2.6O  2.35  2.91  4.20  2.90  5.75  2.9013 

October  ....  2.63        3.07  2.62  69       2.59  2.64  2.48  3.23  4.50  3.15  5.77  2.9747 

November    .    2.86       3.33  3.76  68'/2  2.79  2.84  2.75  3.72  5.34  3.66  6.40  3.2036 

December    ..    3.03        3.53  2.93  66       2.95  3.00  2.85  4.40  6.27  3.65  7.18  3.4679 

Year     2.50       2.82  2.48  70^2.45  2.53  2.34  3.06  4.85  2.99  5.34  2.8009 

1917. 

January   3.11       3.61  3.00  64       2.95  3.00  2.85  4.50  6.50  4.25  7.23  3.5249 

February   ...::/.'",  :  ',  4.50  T.s:: 

March    3.52       4.33  3.27  SO  t.90  9454 

April    1.70       4.50  3.39  55      3.2  50  '  --  r.40  _.  10  ;  60  1.196 


•214 


STEEL  AND  METAL   DIGEST 


May 


total  of  about  600.U00  tons,  this  includ- 
ing the  1917  naval  program  arranged 
early  in  April,  and  about  500.000  tons 
more  is  to  be  distributed  shortly,  mak- 
ing somewhat  more  than  a  million  tons 
of  steel  involved  in  the  present  pro- 
gram, for  navy  yard  extensions,  com- 
mercial and  war  craft  and  army  and 
camp  requirements,  plates,  shapes. 
ts,  bars  and  miscellaneous  products 
in  about  the  order  named.  Shell  steel 
for  the  Allies  will  lie  taken  up  later. 
The  amount  of  tonnage  purchased  di- 
rectly by  the  Government  will  involve 
deliveries  extending  in  many  cases  qo 
doubt    throughout    the   vear.   and    thus 


the  total  will  be  no  large  part  of  the 
steel  production,  which  is  running  more 
than  2,500,000  gross  tons  of  finished 
rolled  steel  a  month. 

The  steel  that  will  be  called  for  in 
various  ways  by  buyers  other  than  the 
Government,  but  yet  steel  that  will 
really  be  used  because  the  country  is 
at  war.  will  eventually  probably 
amount  to  a  larger  tonnage.  On  the 
other  hand  there  will  be  much  consump- 
tion of  steel  deferred,  either  because  the 
steel  cannot  be  secured  or  because  the 
means  to  fabricate  it  and  put  it  to  use 
will  not  be  available. 


U.  S.  Steel  Corporation's  Operations. 


Earnings   and  Unfilled   Orders. 
Earnings  by  Quarters. 
Net  earnings  by  quarters  since  1911: 
Quarter.  1917.  1916.  1915. 

1st   $113,121,018  $60,713,624  $12,457,809 

Snd 81,126.048     27,950,055 

3rd 85,817,067     38,710,644 

4th    105,968,347      51,27.7,504 

Year    ...  -  96,012 

1914.  1913.  191-2. 

1st    $17,994,382  $34,426,80 

2nd    20,457,596     41,219,813     25,102,266 

3rd    22,276,002     38,450,400     30,063,512 

4th    10,935,6  15        1,08  1,330     35,181,922 

Year   71,663,615   137,181.345   108,174,673 


Unfilled  Orders. 

(At   end   of  the 

Quarter.) 

First.       Second. 

Third.     Fourth. 

1904.. 

4,136,961   3,192,277 

3,027,436  4,696,203 

1905.. 

5,579,560  4,829,655 

5,865,377  7,605,086 

1906.. 

7,018,712   6.809.584 

7,936,884  4,489,718 

1907.. 

8,043,858   7,603,878 

6,425,008  4,642,553 

1908.. 

3,765,343   3,313,876 

3,421,977  3,603,527 

1909.. 

3,542,590  4,057,939 

4.796,833    5,927,031 

1910.. 

5,402,514  4.237,794 

3,158,106  2,674,757 

1911.. 

3,447,301  3,361,058 

3,611,317  5,084,761 

1912.. 

5,304,841   5,807,346 

6,551,507  7,932,164 

1913.. 

7,468,956  5,807,317 

5.003,785  4,282,108 

1914.. 

4,653,825  4,032,857 

3,787.667  3,836,643 

1915.. 

4,255,749  4,678,196 

5,317,608   7,805,220 

1916.. 

9,331,001  9,640.458 

9,522,584  11,547,286 

1917 

..    11,711,644 

Bookings  and  Shipments. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-      Dif-  Dif- 

ments.  ings.     ference.    ference. 

1915—  %         %  %  Tons. 

March   67         60         —  7         89,622 

April    71  63  —  8         —   93,505 

May   76         85         +9         +102,354 

June    79       113         +34         +413,593 

July     83       104         +21         +250,344 

August    91  89         —  2  —20,085 

September  .  98  133  +35  +409.163 
October  ...  103  172  +69  +847,834 
November  .  102  186  +84  +1,024,037 
December    .    102        152         +50         +615,731 

1916 — 

January  ...  102  112  +10  +116.547 
February    ..    102       157         +55         +646.199 

March   104       164         +60         +762,035 

April    104        146  +42  +498,550 

May    104  82         — 22         —297.340 

June    104         82         —22         —297,340 

July    90  86         —  4         —  46,866 

September  .96  87  —  9  — 137,773 
October    ...    106        145  +39  +492,676 

November  .  104  1S9  +85  +1,043,388 
December    .      96       136         +40         +488.744 

1917— 
January    ...      92         86         —  9         —  73,232 
February    . .     92       101        +9        +] 
March     97        KIT  +10  —1 

Total  unfilled  obligations,  March  31,  1917, 
I  tons. 
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Tin  Plate  Movement. 


United  States  imports  and  exports  of  tin 
plate  in  gross  tons  have  been  as  follows, 
the  imports  of  course  including  those  for 
drawback    purposes: 

Imports.  Exports. 

1906    56,983  12,082 

1907    57,773  10,293 

1908    58,490  11,878 

1909    62,592  9,327 

1910    66,640  12,459 

1911     14,098  61,466 

1912     2,053  81,694 

1913    20,680  57,812 

1914    15,411  59,549 

1915    2,350  154,642 

1916    1,008  227,391 

January,   1915    1,608  7,014 

February    265  5,834 

March    53  10,500 

April    44  9,084 

May     24  7,218 

June   75  7,582 

July     71  13,895 

August     50  21,939 

September    31  22,271 

October    15  17,018 

November  54  15,538 

December    61  1  i,972 

January,   1916    62  12,178 

February    107  13,534 

March    44  20,364 

April     179  21,385 

May    39  25,585 

June     91  29.751 

July     150  18,760 

August    105  18,757 

September    51  18,770 

October   ill  I  1.195 

November   38  15,816 

December    34  18,229 

January.    L917    31 

February    :;"  [ 


The  Liberty  Steel  <  'ompany,  Warren, 
Ohio,  which  will  build  new  sheel  metal 
plant,  has  placed  a  contracl  for  its 
building  with  the  Bunter  Construction 
Company,  Youngstown,  Ohio,  and  for 
its  mill  equipment  with  the  Hyde  Park 
Foundry  >Jc  Machine  Company,  Hyde 
Park.  Pa. 


Car  and  Locomotive  Buying. 

Freight  Cars  Ordered. 

1915:  Domestic    105,000 

Export    20,000 

Total,    1915    125,009 

1916:  Domestic    169,000 

Export    29,000 

Total,    1916    194,000 

1917:   Domestic    39,21 5 

Export    18,500 

January    16,840 

February    19.566 

March    9,687 

April  i/,r: 

Locomotives  Ordered. 

1915:  Domestic    1,500 

Export 800 

Total,    1915     2,300 

1916.  Domestic    2,850 

Export    2,900 

Total,    1916    5,750 

191 7 :  Domestic   313 

Export    514 

January    807 

February    299 

March   232 

April    324 

STRUCTURAL  STEEL  LETTINGS 

Reports  of  the  Bridge  Builders'  and 
Structural  Society,  lettings  of  struct- 
ural steel  contracts  by  months  in  per- 
centage of  the  fabricating  capacity, 
rapacity  being  now  about  180.000  tons 
a  month. 

.      1914      1915.     1916.     1917. 
January  ..62  25  69  61*/ 

February  .  63  30  75  59 

March    ...   76  64        102  68 

April    ....   88  62i/2       72y2 

Maj    57  61  80 

June 56%      80  58 

July  68  86  47% 

A.ugus1  .  .  .  27%      85  64 

September    38i/2       67  521/ 

October  ..35  78  77 

November.  20        105  78 

December.   35        121  86 

A  verage   521-4       72  7F , 

The  Nonrust  Terae  Plate  Company, 
New  York,  has  been  incorporated  in 
Delaware  with  capital  of  $500,000  to 
manufacture  tin  and  tin  plate  .M.  L. 
Hills.  John  R.  Kearns  and  Frank  J. 
t  'a  ii  1 1  in.  Xcw  York,  are  the  incorpo 
rators. 
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Comparison  of  Metal  Prices. 


Range 

High. 
Pig  Iron 

Bessemer,  valley 21.00 

Basic,    valley    18.00 

Xo.   2  foundry,  valley    18.50 

No.  2X  fdy.  Philadelphia.  19.50 
Xo.  2  foundry,  Cleveland  .  18.80 
Xo.  2X  foundry,  Buffalo.  18.00 
Xo.  2  foundry,  Chicago  . .  IS. 50 
No.  2  South*n  Birmingham  14.50 

Scrap  Iron  and  Steel. 
Melting  steel,  Pittsburgh.  18.00 
Heavy  steel  scrap,  Phila.  .  .  16.25 
Heavy  melt,  steel,  Chicago  15.25 
Xo.  1  R.  R.  wrought,  Pitts.  17.25 
Xo.  1  cast,  Pittsburgh   15.00 

Iron  and   Steel   Products. 

Bessemer  rails,  mill    2S.00 

Iron  bars,  Pittsburgh   1.90 

Iron  bars,  Philadelphia   . .  .     2.0G 

Steel  bars,  Pittsburgh   1.80 

Tank  plates,  Pittsburgh  ..  1.60 
Structural  shapes,  Pitts.  ..  1.S0 
Grooved  steel  skelp,  Pitts..  1.75 
Black  sheets,  Pittsburgh  . .  2.60 
Galv.  sheets,  Pittsburgh  ..  5.00 
Tin   plate,   Pittsburgh    ....      3.60 

Wire  nails,  Pittsburgh   2.10 

Steel  pipe,   Pittsburgh    79% 

Connellsville  Coke  at  ovens. 

Prompt  furnace    3.50 

Prompt  foundry   3.75 

Metals — New  York. 

Straits   tin    57.00 

Lake  copper    23.00 

Electrolytic    copper    23.00 

Casting  copper   22.00 

Sheet  copper   27.25 

Lead    (Trust    price)    7.00 

Spelter    27.25 

Chinese   &  Jap.   antimony.    40.00 

Aluminum.  98-99% 60.00 

Silver    56^ 

St.  Louis. 

Lead  T-50 

er    27.00 

Sheet  zinc  (f.o.b.  smelter)     33.00 

London  £ 

Standard  tin,  prompts   190 

Standard    copper,    prompts      86^4 

Lead    ;'0,4 

Spelter    11° 

Silver     27J4d 


for  1915 

Range  for  1916 

Range 

for  1917 

Closing, 

Low. 

High. 

Low. 

High. 

Low. 

April  20, 
1917. 

13.60 

:;:,. no 

20.00 

43.00 

15.00 

43.00 

12.50 

30.00 

L7.75 

40. (Ill 

30,00 

40.00 

12.50 

30.00 

18.25 

40.110 

.  00 

40.00 

14.00 

30.75 

19.50 

42.75 

10  : 5 

42.75 

13.00 

30.95 

18.50 

40.30 

40.30 

11.75 

35.00 

L8.O0 

40.00 

35.00 

40.00 

13.00 

30.00 

18.00 

41.00 

30.00 

41.00 

9.25 

25.00 

14.00 

" 

24.00 

35.00 

11.00 

27.00 

16.00 

29.00 

- 

9.50 

24.50 

]  1.75 

26.00 

20.50 

25.50 

8.75 

24.00 

14.50 

28.00 

21.50 

27.00 

10.75 

29.00 

17.50 

31.00 

19.50 

30.50 

11.00 

23.50 

14.75 

25.00 

19.75 

'.'4.7  ."> 

28.00 

38.00 

28.00 

38.00 

38.00 

38.00" 

1  20 

L.90 

;  5 

!5 

t.75 

1.12^ 

3.16 

2.06 

3.41 

3.16 

3.41 

1.10 

3.00 

1.S5 

3.35 

3.00 

3.35 

1.10 

3.G0 

1.85 

4.50 

3.50 

4.50- 

1.10 

3.10 

1.85 

3.60 

3.10 

3.60- 

i.izy2 

1.75 

3.50 

2.85 

3.50- 

1.70 

4..J0 

2.60 

4.50 

fi.50 

2.65 

*i.o0 

4.15 

8.00 

6.25 

^.00 

3.10 

7.50 

3.75 

S.00 

7.00 

8.00 

1.50 

3.00 

2.10 

50 

3.50 

81% 

>'■ 

1.50 

12.00 

2.50 

7.50 

2.00 

12.00 

3.25 

15.00 

lo.oo 

32.00 

56.00 

37.50 

58.1  a 

58 

13.00 

23.00 

28  .mi 

12.80 

36.00 

27. ,1  5 

31.25 

12.70 

34.00 

22.00 

34.00 

26.50 

28.00 

18.75 

28.00 

44.00 

to. 00 

40.00 

3.70 

7.50 

5.50 

9.50 

•'  50 

5.70 

21.17  ■, 

-  :: 

11.05 

13.00 

4.".. mi 

10.50 

S6.00 

14.25 

32.25 

18.75 

67.00 

53.00 

04.00 

56.00 

60.00 

46'4 

79 

3.50 

8.25 

5.45 

10.00 

7.30 

9.75 

5.55 

21.00 

8.20 

31 

B.75 

:u;;i, 

9.00 

25.50 

15.00 

L9.00 

19.00 

£ 

£ 

£ 

£ 

£ 

£ 

148^ 

205 

- 

229J4 

57^ 

153 

-4 

141'. 

130 

130 

is% 

36^ 

27# 

30^ 

3oy2 

30J4 

110 

44 

: 

5 

:.4 

22T>cd 

t7d 

26  M 

a    d 

5 
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Comparison  of  Security  Prices. 

Range  for  1U15             Kunge  for  1916  Kangr  for  11)17             Closing. 

April  30, 

Iron  and  Industrial  Stocks.     High.     Low.         High.       Low.  High.     Low.       1917. 

Allis-<  Chalmers  Mfg 19  \  :  : .            -            ig  >o)  b 

Allis-Chalmers  Mfg.  pfd BSjKj  92  •><■,.  x 

American  Can   iW _>  25                              44  3G              4ti 

American  Can  pfd n::'J  89            tl5fj)      ,107Jjj  110^       i":!          104 

American   Car   &   Fdy 98  40                78              52  71) 

American   Locomotive    r:;;4  19                -            58 

Amerii                      &  Refining   I  1239 ;         88  110            93           101 

American  Steel   Foundries   ..     :r_  :  i   {          73            u 

American  Zinc,  Lead  &  Smelt'  4i->s        29 

Anaconda    Copper    91^  19   j          m:,..          ;;  M 

Baldwin  Locomotive   L18^j          52  13              55H 

Bethlehem  Steel   600  rOO           113  515          119           135 

Bethlehem  Steel  pfd 184  91             168          126  135           n;1,        128 

Chino  Copper   -.:  74             )•','<  63  | j         4s's          54f£ 

Colo.  F.iel  &  Iron  Co 18  54) 

ible  Steel   in;i:s  i-                 9  -,,r. 

Crucible    Steel    pfd 112  -1                                 L0E  :               107              108 

abury    ...             119  -,    3         39J^ 

il  Electric   is-,'..  138                             1 59  161 

Gran                        ated  91  120             80  92Jjj         ;.vs          81 

Great  Northern  Ore  Prop.   ..     54  .'V4           50  .•;;, 

Gulf   ^                         ...               193              71  1  :;                              L26 

International    Harv.   of   N.  J..    111  90              l\''',:s        1'^C  123            1 1 1  - s          11 

Inter.  Harv.  ot  X.  J.,  pfd.   ...   120  100              122           114  121            114             114"S 

International  Harv.  Corp.  ...     B5  55              '"''1         6614  ss                           78 

Inter.    Harv.   Corp.  pfd 114  111    :        [04Jjj  114            10s              Ins 

Lackawanna  Steel    -              101  89)4          ~0!A          85 

National  Enam.  &  Stamp 36"/jj  9                             I'.im  36            24 

National  Enam.  &  Stamp,  pi'd.    9T  79            100             10  \  101 

National  Lead   Tin,  11 

National    Lead,   pfd 115  L04                              111','  114            Mis',          n, 

Xew   York   Air    Brake    Li  186           ll-  L56 

!    Sleel    Car    88J4          42J4  83J4          72                75 

•,  pfd 106  108               &y2  10G            1005  i         L02 

Railway  Steel  Spring   54  'U'.i  43              50 

Railway  Sti                         d,    ..    102  '  ml              u              '•; 

Ray  Consol  dated  Copper 21  15   i          37 

lie   Iron  &  Steel   :.: '  j  19                               42  S6)^         60 

Republic  Iron  &  Steel,  pfd...    11  111           101  99 

Sheffield    Wft  22                              '■  49 

fd B5  99             93 

Texas  Company   231  120  00            210 

ipe ;i    -  -                                :,  23^        17 

:,4  56 

smelting  &  Refining 

smelting  &  Refining  pfd 

.ration   ....89 

U.  S.    :                     ration,  pfd.   IV,  102             123           115 

Utah    Copper    117  J*         91 

Virginia  Iron,  Coal  &  Coke..  H  16               71 

j  house  Elec.  &  Mf  46  50 
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May 


Railroad  Earnings. 


Railroad  earnings  per  mile  of  road,  having  annual  operating  revenues  above 
$1,000,000,  this  being  about  230,000  miles  or  about  90%  of  the  total  steam  rail- 
way mileage;  compiled  by  the  Bureau  of  Railway  Economics  from  reports  furnished 
the   Interstate   Commerce   Commission. 


1912-14 
Revenue.  Expense 

.  Net. 

1914-15  

Revenue.    Expense 

Net. 

1915-16 
Revenue.  Expenses 

Net. 

July   

$1,1S3 

$S37 

$346 

$1,127 

$786 

$341 

$1,130 

$750 

$380 

August    . . 

1.244 

856 

388 

1,174 

788 

386 

1,190 

704 

426 

September 

1.257 

854 

403 

1,185 

783 

403 

1,251 

774 

477 

October   . . 

1,314 

891 

423 

1,171 

7S7 

384 

1,323 

815 

508 

November 

1,180 

S84 

337 

1,026 

734 

292 

1,303 

801 

502 

December. 

1  116 

821 

296 

993 

730 

263 

1,253 

802 

451 

January    .  . 

1,021 

226 

939 

ri8 

22  1 

1,133 

79S 

February- 

914 

746 

16S 

900 

680 

220 

1,141 

801 

340 

March    . .  . 

.    1.091 

801 

290 

1,015 

722 

293 

1.200 

844 

416 

April   

.    1,038 

782 

256 

1,013 

724 

289 

1.'.':.':; 

827 

396 

May    

.    1,047 

800 

247 

1,044 

735 

309 

1,307 

857 

450 

fune   

.    1,097 

789 

308 

1,094 

732 

362 

1.302 

851 

451 

Fiscal  year 

13,483 

9,801 

3,682 

12,678 

8,915 

3.763 

14, SIS 

9.6S4 

5.134 

Revenue.  Expenses 

Net. 

lulv   

$1.31.3 

$848 

$467 

August   . . 

1,418 

882 

536 

September 

1.409 

881 

52S 

October    . 

1,466 

910 

556 

November 

1,396 

.  894 

502 

December 

1,345 

905 

440 

January     . 

930 

371 

February 

.    1.147 

899 

24S 

Wage  Scale  Averages. 

Swarn  averages  of  prices  obtained  by  mills 
for  shipments  in  months  named,  used  in  fix- 
ing  wages  under  Amalgamated  Association 
sliding   -dies.     Figures  represent  the  rates 
used,  the  actual  ascertained  averages  lying 
n  the   figure  given  and  the   one  five 
higher.  Base  size  of  iron  bars:  aver- 
age of  26,  27,  and  28  gauges  black  sheets; 
tin  plate  per  base  box.  100-pound. 
Bar  Iron. 
1914.  1915.  1910.  1917. 

Jan.-  Feb.      1.1590        1.024  1.40  2.35 

Mar.-April    1.176         1.087         1.60 
May-June       1.1257        1.10  1.85 

July-Aug.      1.092S       1.15  1.95 

Sept. -Oct.     1.0847       1.15  2.00 

Nov.-Dec.     1.037         1.30  2.15 

Year's    av.    1.1125        1.144  1.83 

Sheets  and  Tin  Plates. 

Sheets.  Tin  Plates. 

L916.        1917.        1916.        1917. 

3.40  3.50  4.95 

3.70 

3.90 

4.05 

4.10 

4.25 

3.92 


Jan. -Feb.   . . 

.  .    2.25 

Mar.-April  . 

.  .  2.50 

M.i\    June    . 

.    2.60 

July-Aug.    . 

.    2. TH 

Sept.-Oct.    . 

Nov.-Dec.    . 

.     2.80 

Year's   av. 

Pig  Iron  Production. 

Rates  per  annum,  including  charcoal  pig. 

January,  1916   37,850,000 

February   39,200^)00 

March    39,600,000 

April   39,600,000 

May    39,800,000 

June    39,500,000 

July   38,350,000 

August   39,200,000 

September    39.300,000 

October  41,700,000 

November  40,700,00f 

December    37,700,000 

January    37,450.000 

February    34,750,000 

March    38,600,000 

April    40.' ,000 

On  May  1st  11. 100.000 


Actual  production: 
1910    27,303,567 

1913   30,966,152 

1914   23,332,244 

1915   29,916,213 

1916    39.434.797 
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Composite 

Steel. 

Composite  P 

ig  Iran. 

Computation  for 

May  1 

.  1917: 

Computation  for  May 

1.   19] 

Pounds.          Group. 

Price.    Extension. 

One 

ton  Bessemer,  vallc 

y   .... 

$43.00 

Bars 

3.50             8. 

basii .  \  alley 

to. 

i    - 

Plates 

4.50               6. 

750 

One 

ton  Xo.  2  foundry, 

valley 

1 

Shapes 

4.00              6.000 

One 

ton  No.  '.'  foundry, 

Philadelphia 

42.75 

4.4(1              6.600 

One 

ton  No.  2  foundry. 

Buffal 

o  . . . . 

10.25 

Wire  i 

- 

5. 

350 

One 

ton  No.  :.'  foundry, 

(  K  \  eland    .  . 

l 

Shi 

6.50             6.000 

One 

ton  No.  2  foundry, 

Chicago  . . . 

41.50 

Tin    plates 

8.00              4.000 

Two 

tons   Xo.  2   Southe 

rn,  foundry 

One  pound 
eraged    from 

4:;. 

.  .  4.385 

850 

Cincinnati 

Total,   ten   tons    

A\ 

One   ton    

40.360 
tions: 

daily 

quotations: 

Av 

eraged   from    daily 

quota 

1913.       1914.       1915.       1916. 

1917. 

1913.       1914.       1915. 

1916. 

1917. 

Jan. 

L.5394     1.4 

.   L410 

Jan. 

17.391     13.492     13.070 

18.690 

30.752 

Feb. 

1.7625     1.57 

'J4      1.4 

.2988 

3.653 

Feb. 

17.140      L3.721      1 

18.564 

30.946 

Mar. 

1.7646     1.5638      1  ! 

Mar. 

-,.:       r 

1.774.'      1.5331      1.5357     2.7165 

4.196 

Apri 

16.363      13.850      Li 

.91 1 

39,1  10 

May 

36     1.507S     1.5381     2.8043 

May 

15.682     13.808     13.206 

18.965 

June 

1.7719     1.4- 

50     1.5312     2.S300 

June 

14.968     13.606     13.047 

18.552 

July 

1.7600     1.4805     1.5692     2.8425 

July 

14.578     13.520     13.125 

18.585 

Aug. 

1.7400     1.5S 

41     1.6059     2.8588 

Aug. 

14.565     13.516     14.082 

18.514 

Sept. 

1.7093     1.5632     1.6506     2.9013 

Sept. 

14.692     13.503     14.895 

18.697 

Oct. 

■     1.52 

36     1/ 

264     2.9747 

Oct. 

14.737     13.267     15.213 

20.192 

Nov. 

1.6203      1.4769     1.9089     3.2036 

Nov. 

1  1.282     13.047     16.398 

25.243 

Dec. 

1.4S 

24     2.0329     3.4679 

Dec. 

13.838     13.073     17.987     30.082 

Year 

1.7241      1.51S2     1.6 

280     2.8009 

Year 

15.418     13.520     14.150 

!0.306 

Scrap  Iron 

and  Steel  Prices 

Unfinished  Steel  and  Iron  Bars. 

Hi 

tlnS    Bundled    > 

o.   1   K. 

R.  No.   1   No.  1 

Heavy 

(Averaged   from  dail 

>    quota 

linns.) 

- i.       Sheet 

Wrought  Cast.   Steel.   Helt'cl 

Sheet 

Pitta.       Pitta. 

Pitts. 

Pitts.       Phila. 

t'h'co. 

Billets.      Biirv        Rods. 

— Iron 

bars.    deli%\  — 

Pitta.      Pitta,      Pitts. 

PfaUa 

Pitts. 

Ch'go. 

1915 — 

1915— 

Oct. 

14.50     12.00 

13.75 

13.35     14.50 

12.00 

Nov. 

26.20f   26.50+  36.00 

1.72 

1.54 

1.51 

16.12 

15.35 

13.90     14.65 

13.95 

Dec. 

30.73f  30.73f  39.50 

1.99 

1.83 

1.69 

Dec. 

17.65     13.15 

17.10 

14.95     15.60 

15.25 

Year 

13.26     10.54      12.26 

12.40 

12.54 

IO.'.iO 

Year 

12.26 

12.40      12.54 

10.90 

1916— 

1916— 

Jan. 

32.50+  32.50+  42.00 

2.24 

2.02 

1.79 

Jan. 

17.75     13.40 

18.00 

15.10     16.30 

15.60 

Feb. 

34.00+  34.00+  48.00 

2.41 

2.25 

1.92 

Feb. 

17.20     13.60 

18.75 

15.35     16.25 

15.75 

Mar. 

41.00+  41.00+  56.00 

2.56 

2.40 

2.17 

Mar. 

18.40     14.80 

19.15 

15.75      17.15 

16.75 

.  Apr. 

45.00     45.00     60.00 

2.62 

2.50 

2.35 

Apr. 

18.00     14.75 

19.25 

16.00     18.00 

16.75 

M  ay 

43.00     43.00     59.00 

2.66 

2.60 

2.35 

May 

17.00     13.65 

16.10     17.00 

15.90 

June 

42.00+  42.00+   58.00 

2.66 

2.60 

2.35 

June 

16.25     13.00 

19.00 

15.40     15.45 

14.80 

July 

42.50+  42.50+  58.00 

2.66 

2.60 

2.35 

July 

16.70     12.50 

18.80 

15.30     15.00 

14.30 

Aug. 

2.66 

2.60 

Aug. 

lrt.2:,      11.70 

18.15 

15.00     15.00 

15.30 

Sep. 

47.UII     45.00     58.00 

2.70 

Sep. 

16.61     11.65 

18.35 

15.00     15.00 

16.00 

Oct. 

48.00     48.00     59.00 

2.66 

2.75 

2.35 

Oct. 

11.65 

19.30 

17.35 

Nov. 

52.75     54.00     65.00 

2.66 

2.85 

2.50 

13.75 

21.25 

17  7",      18.25 

21.00 

Dec. 

56.96     56.96     70.00 

3.02 

3.19 

2.S9 

Dec. 

35.50     16.00 

27.20 

21.40     23.95 

23.65 

Year 

44.23     44.17     57.58 

2.57 

2.59 

2.31 

Year 

18.37     13.38 

19.73 

16.16     16.92 

16.90 

1917- 

1917- 

Jan. 

63.50     63.50     75.00 

3.16 

3.25 

3.00 

Jan. 

23.50     16.25 

23.75 

20.75     22.75 

23.50 

Feb. 

77.00 

3.00 

15. 75 

10.7:.     21.15 

Mar. 

3.41 

n.oo 

Mar. 

-4.00      16.25 

23.00 

Apr. 

75.00     75.00     - 

8.41 

--. 

At>r. 

17.25 

t  Premium  for  open-hearth. 
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Price  Changes  of  Iron  and  Steel  Products 
From  January  3,  1916  to  Date. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails,  merchant  pipe, 
sheets  and  tin  plates  are  given  below,  with  dates.  These  are  the  commodities  used  in 
compiling  our  composite  finished  steel.  In  some  cases  the  dates  named  are  those  upon 
which  prominent  producers  announced  price  changes,  but  more  frequently  the  rates  are 
merely  those  upon  which  our  quotations  were  changed.  A  leu  other  price  changes  are 
included. 


1916— 

111 

<;— 

Jan.     :; 

Fin  plate 

3.60 

to  ::.;:. 

May 

l 

Wire  nails 

2.40 

to  2.50 

:; 

Mine  ami.  sheets 

2  25 

to  2.35 

3 

Tin  plates 

5.00 

io  5.50 

4 

Ears 

1.80 

16 

Plates 

.'.;:. 

to  2  '.io 

4 

Plates 

1.80 

i..  1.85 

June 

7 

Galv.  -beets 

5.00 

to  4.7  5 

4 

Shapes 

1.80 

to  1.S5 

16 

Tin  plate 

5.50 

to  6.00 

4 

Pipe  ( with  extra 

July 

; 

Blue  aim.   sheets 

3.00 

i,,  >.9fl 

78'  . 

to       7  7  '  '< 

7 

l  .ah  .   sheets 

4.75 

lo  1.50 

■' 

Blue  aim.   sheets 

2.35 

tO  -.'.411 

All.; 

1 

Tin  plate 

6.00 

to  5.50 

7 

Boiler   tubes 

r,-', 

to      66% 

7 

Wire  nails 

2.50 

lo  2.60 

"     12 

Blue   ami.   sheets 

2.40 

to  2.50 

l.-> 

Bars 

2.50 

to  2.60 

•'      34 

Boiler  tubes 

f,f,',   to       64$ 

18 

Shapes 

2.50 

lo  2.00 

"       T.I 

Blue   aim.   sheets 

'.'..Ml 

to  2.65 

1- 

1 'kites 

2.90 

to  3.00 

■•      2] 

Bars 

1.85 

to  1.90 

25 

Galv.    -beets 

4.25 

tO  1.15 

"      21 

Plates 

L.85 

to  -•.nil 

Sept 

; 

Pipe 

709! 

to      69% 

•'       21 

Shapes 

L.85 

to  l.SO 

; 

Boiler  tubes 

56<  - 

to       54  lo 

-     21 

Pipe 

;;'. 

to      769! 

20 

l 

4.15 

"     24 

Wire  nails    • 

2.10 

to  •.'.'.'II 

28 

Sh       - 

2.90 

to  3.00 

Feb.    i 

Bars 

1.90 

to  •.'.on 

(  in. 

:: 

Blue  aim.   sheets 

2.90 

to  3.00 

7 

Plates 

2.00 

to  2.10 

:; 

Galv.    sheets 

1.25 

to  i.;;o 

; 

Shapes 

1.90 

to  2. no 

(5 

Sheets 

3.00 

to  3.10 

"     14 

Wire   nails 

2.20 

to2.no 

7 

Tin  plate 

5.50 

,,,  6.00 

-      1 5 

Pipe 

769! 

i-      ;-.'. 

13 

Sheets 

3.10 

'•      .'I 

Bars 

•.•.no 

to  2.25 

13 

Galv.  sheets 

4.30 

to  4.40 

••     21 

1 'lutes 

•Mn 

to  2.35 

13 

Tin    ] 

6  oo 

-     21 

Shapes 

2.00 

i..  .'  25 

10 

Galv.    sheets 

4.40 

to  4.50 

-      21 

Tin  plate 

3.75 

to4  'I" 

10 

Wire   nails 

2.60 

to  2.70 

■  •     29 

Pipe 

;v, 

m     ;t'i 

20 

Sheets 

3.25 

■  i 

!  !i  liler  tubes 

649! 

to     639! 

20 

Blue   ami.   sheets 

3.00 

" 

Mar.      1 

Wire  nails 

2.30 

to  2.40 

24 

Plates 

3.00 

" 

Black   -heets 

2.60 

to  S.75 

25 

Bars 

2.00 

to  -.'.711 

'■ 

Blue  aim.  sheets 

2.65 

25 

Shapes 

2.60 

■•     13 

Bai  - 

!5 

i  !n  ii  ived   skelp 

2.35 

to  2.50 

Plates 

2.35 

" 

26 

Sheets 

to  8.40 

Shapi  s 

2T. 

i  iah .    sheets 

4.50 

t  o  4 . 7  5 

"      13 

Mill  pipe 

to       739! 

j; 

aim.    sheets 

3.15 

•'      15 

Boiler  tubes 

to        I'l'i 

30 

Tin  plate 

5.7  5 

toG.OO 

..     23 

Bars 

2.35 

to  2.50 

:;i 

Shapi  - 

2.711 

to  2.80 

Shapes 

2.35 

to    !.50 

Nov 

1 

Boiler  tubes 

51', 

to        52% 

- 

Plates 

•.'.Till 

I 

0 

Wire  nails 

'  ;o 

lo  2.85 

"     -."i 

.-•in  i  i  - 

•' 

8 

Sheets 

in 

Steel  pipe 

;:;•- 

0 

15 

Tin  plate 

6.00 

Bi  i  l'-r    tubes 

619! 

15 

1  lroo\  ed    skelp 

2.50 

April  5 

-■In  el  - 

2.85 

15 

Pipe 

69'  ! 

"      15 

Boiler 

to       569! 

I- 

sheets 

5.00 

to  5.50 

..        jg 

Tin   i'1 

4.50 

to  5  00 

>0 

Tin  plate 

0.25 

to  7.00 

..        ._,, 

Pipe 

■• 

0 

-1m  i  -  5 

o    1.00 

vn; 


AVERAGES  AND  EXPORTS 


1916  - 
Nov.  .'I 
•'     21 

Bars 
Plates 

i 

Steel  Making  Pig  Iron 
Averages. 

21 

Shapes 

2.80 

to  3.00 

Be 

-seiner   and 

basic 

Big   iron 

■ 

:i 

Blue  aim.  sheets 

compiled  by  Messrs.  W. 

P.  Snyder  &  Com- 

21 

Boiler  tubes 

pany 

from    sales 

in    the 

valley    market   of 

25 

i  irooved  skelp 

2.60 

- 

1,000 

tons  and  over. 

Blue  aim.  sheet 

3.40 

Bessemer. 

Basic. 

( iaU.  sheets 

5.50 

to  5.75 

1916. 

1917. 

1916. 

1917. 

Wire  nails 

- 

Jan. 

$35.00 

$17.S33 

$30.00 

Dec 

.    4 

Pipe 

- 

Feb. 

..    20.2136 

35.418 

17.984 

30.00 

•• 

4 

Sheets 

4.00 

to  4.25 

Mar. 

..    20.8625 

18.25 

" 

5 

Galv.  sheets 

5.75 

to  6.00 

April 

.  .   20.70 

- 

" 

6 

Blue  arm.  sheets 

3.50 

to  3.65 

May 

..    20.833 

18.1607 

" 

11 

Sheets 

4.25 

to  4.50 

June 

..   21.00 

18.00 

11 

Galv.  sheets 

6.00 

to  6.25 

July 

..    21.00 

18.00 

20 

Tin  plate 

7.00 

to  7.50 

Aug. 

..    21.00 

18.00 

21 

Bars 

"2.90 

to  3.00 

Sept. 

..   21.9346 

18.63 

" 

21 

Shapes 

3.00 

to  3.10 

Oct. 

..  23.6576 

20.3086 

" 

21 

Plates 

3.50 

to  3.60 

Nov. 

..    29.12 

27.229 

26 

Blue  ann.  sheets 

3.75 

to  4.00 

Dec. 

..    34.213 

30.00 

Pipe 

Year 

.     22.9316 

20.0329 

loir— 

Ab 

3\e  prices  are  f.  o. 

b.  valley 

furnace; 

Jan. 

10 
10 

Galv.  sheets 
Blue  ann.  sheets 

G.25 
4.00 

to  6.50 
to  4.25 

delivered  Pittsburgh  is  9 

5  cents  higher. 

•• 

16 

Tin  plate 

7.00 

to  7.50 

British  Iron  And  Steel 

., 

30 
30 

Shapes 
Plates 

3.10 
3.60 

to  3.25 
to  3.75 

E 

xports. 

Feb 

6 

Tin  plate 

7.00 

to  8.00 

Pig 

Iron.   Rails 

.  Tin  Plate.  Total.* 

14 

Pipe 

64# 

1914 

.      780,763 

433,507 

435,392 

3,972,348 

" 

15 

Sheets 

4.50 

to  4.75 

1915 

.      611,227 

242,267 

368,778 

3,248,046 

•■ 

18 

Blue  ann.  sheets 

4.25 

to  4.50 

1915 — 

Sept. 

. .      53,068 

15,800 

20,002 

249,501 

Mar 

Pipe 

I..       i'.ii', 

Oct. 

78,973 

13,640 

31,968 

312,141 

5 

Wire  nails 

3.00 

to  3.20 

Nov. 

. .       S6.109 

12,760 

25,556 

308,319 

- 

Bars 

3.00 

to  3.35 

Dec. 

. .      74,892 

9,937 

30,641 

259,782 

- 

Plates 

to  4.50 

Year 

..    611,227 

242,267 

303,778 

3,248,046 

- 

Shapes 

" 

to  3.60 

14 

to  5.00 

1916 — 

14 

Galv.   - 

6.50 

Tan. 

78,271 

3,151 

26,271 

292,203 

20 

Blue  ann.  - 

4.50 

Feb. 
Mar. 

..       84,351 

3,905 

27,289 

283,250 
36 

Galv.  sheets 

to  7.00 

April 

..      82,976 

10,510 

23,337 

293,897 

Apr. 

'-' 

Tin  plate 

May 

. .       97,967 

4,103 

41,868 

395,750 

Pipe 

to       "•"', 

June 

.  .      77.487 

3,243 

30,351 

310,595 

Sheets 

to  5.50 

July 

. .      69,999 

3,485 

38,174 

298,929 

Blue  ann.  - 

4.7.1 

Aug. 

. .      95,655 

1,983 

34,124 

319,928 

Galv.  - 

Sept. 

. .      72,683 

2,712 

19,226 

231,335 

18 

Sheets 

Oct. 

6,929 

10,929 

241,2*1 

18 

Blue  aim.  sheets 

:,.iui 

to  5.50 

Nov. 

. .    49,986 

16.411 

4,571 

224.554 

18 

Galv.   sheet* 

Dec. 

. .      48.542 

2,317 

14,248 

158,609 

Sheets 

6.00 

Year 

..    917,396 

50,275 

321,710 

3,357,829 

Blue  ann.  sheets 

5.50 

to  6.00 

1917— 

Galv.  - 

- 

Jan. 

01.201 

16,515 

210,124 

Wire  nails 

- 

1 1,069 

24 

Bars 

" 

*  Includes  scrap,  pig  iron,  rolled 

iron  and 

Shape* 

to  4.no 

steel. 

cast  and  wrought  ii 

factures, 

" 

Tin  plate 

7.50 

to  8.00 

bolts, 

nuts,  etc.,  but  not  fi 

lished  machinety, 

Maj 

Ph> 
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Iron  and  Steel  Imports  and  Exports. 


Value  i 

1912. 

January    $18,451,914 

February    21, SOI, 570 

March     24.474,799 

April    215,789,853 

May    28,050.247 

June   24,795,802 

July    24.917.952 

August    25.450,107 

September   .  .  .  23,286,040 

October    25,271,559 

November  ....  20,406.425 

December 23,750,864 


)f  Tonnage  and 

Non-Tonnage. 

1913. 

1914. 

1915. 

1916. 

1917. 

$25,141,409 

$16,706,836 

$1S,053.421 

$51,643,807 

$108,423,640 

24,089,871 

16,520,260 

10.470.751 

54.145.496 

85,117,010 

27,221.210 

20,551,137 

20,985,505 

5S.300.2U7 

27,123,044 

20,639.569 

25,302,649 

58,722,411 

20,718,970 

19,734,045 

26,536,612 

72,918,913 

25,228,346 

1S.927.95S 

31,730,132 

r6,257,844 

24,170,704 

16,737,552 

15,892,106 

70,745,162 

23,947,440 

10,428,S17 

37,726,657 

36,296,703 

22,831,082 

12,531,102 

!8,522,175 

90,895,592 

25,193,887 

16,455.832 

43.299.457 

82,010,972 

20,]  12,141 

15,689,401 

48,056,220 

77,570,840 

22.115.701 

14,939.613 

45,825,147 

88,5  16  958 

Totals 


$289,128,420  $293,934,160  $199,861,684  $388,400,832  $867,323,044  $193,540,650 


Exports  of  Tonnage  Lines,— Gross  Tons. 

1910.  1911.  1912.  1913.  1914.    1915.    1916.    1917. 

January  118,681  152,362  151,575  249,493  118,770  140.550  357,122  608,286 

February  110,224  150,919  204,969  241.SSS  121,206  139,946  368,981  449.107 

March  124,980  216,360  218,219  257,519  159.998  174.104  438,058 

April  117,921  228,149  267,313  259,689  161,952  223,587  384,924 

May  135.300  17S.5S9  307,656  242,353  139,107  263,113  540,549 

June  120.601  174.247  273,188  243,108  144.539  356,431  526.7  72 

July  127,578  162.855  272, 77S  237.159  114.790  380,336  503,685 

August  131,391  177.902  2S2.645  209.856  86,599  405,952  597.750 

September  119,155  181,150  24S.013  213,057  90.470  382,118  643,767 

October  129,828  180.457  251,411  220.550  147.293  349.S4S  610,125 

November  155,13S  187,554  233,342  175.961  140.731  362.706  554. S59 

December 150,102  190,854  235,959  181,715  117.827  353.S56  580.961 

Totals  1,540,895  2,187,724  2,947,596  2,745,635  1,549,554  3,532,606  6,110,790  !. 


Iron  Ore  Imports. 


1914. 

1915. 

1916. 

Jan.   . 

75,286 

89,844 

Feb.    . 

J  1 2.57  I 

78,773 

93,315 

Mar.   . 

68,549 

88,402 

93,383 

April  . 

111,812 

91,501 

7  5,712 

May    . 

98,974 

148,599 

June  . 

L88  647 

lis. 57  5 

134,154 

July    . 

141,838 

119,468 

1  56,1  55 

Aug.   . 

134.913 

126,806 

127,094 

109,176 

17  3.2.-.:; 

109,1  i: 

Oct.    . 

114,341 

138,318 

95,833 

Nov.   . 

90,222 

1  1  3,5  4  1 

B2.257 

Dec.   . 

51,053 

118,321 

i  18,043 

Totals 

i   188 

1,341,281 

1,325,731 

1917. 
97,440 
86,31  l 


Iron  and  Steel  Imports. 

1913.       1914.       1915.       1916.       1 


Jan. 

21,740 

17,776 

10,568 

15,824 

39,991 

Feb. 

25.5115 

14,751 

7,506 

2M.2  7  9 

24,380 

Mar. 

2  7.467 

;  -  -I 

8.025 

15,162 

April 

25.742 

10,585 

L6,565 

2U.175 

May 

28,728 

2S.173 

32,113 

rune 

36,591 

12,200 

26,886 

July 

25,282 

1  1.771 

Aug. 

is. 711) 

28,768 

32.25  7 

Sept. 

19.94  1 

23,344 

2  5.558 

i  let. 

20,840 

22,754 

34,319 

30,170 

Nov. 

!5,809 

24,165 

36,931 

42.544 

Dec. 

26,454 

9,493 

35,409 

44.133 

I  otal    II  ?,260    189,778    >  Ml..  275,743     64,371 
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Immigration  Statistics. 

Years  mentioned  refer  to  fiscal  years  end- 
ed June  30th.     Aliens  admitted  include  im- 
migrant and  non-immigrant,  aliens  departed 
include   emigrant   and  non-emigrant. 
Excess  Arrivals   Over   Departures. 

Aliens.       Citizens.        Total. 

1913     815,303  »«1,098  754,205 

1914     769,276  »82,211  687,065 

1915     50,070  67,167  117,237 

1916     125,941  11,197  137,138 

July.    1915    ...  11,082  3,912  14,994 

August    *14,324  *804  *15,128 

September    ..  *1,965  866  *1,099 

October     4,877  662  5,539 

November    ..  3,292  »802  2,490 

December    ...  »570  *891  *1,461 

January,    1916  7,303  *1,212  6,091 

February    19,420  *1,826  17,594 

March    23,791  4,198  27,989 

April    26,143  4,471  30,614 

May    24,708  2,021  26,729 

June    22,184  65  22,249 

July     18,244  3,634  21,878 

August    21,413  304  21,717 

September   ..       29,310  1,443  30,753 

October    28,339  *2,012  26,327 

November     ..       24,241  *1S3  24,058 

December    ...      18,791  *252  18,539 

Six   months    .    140,338  2,934  143,272 

January,    1917      19,563  *1,790  17,77:: 

ry 14,145  *1,612 

March   n  5,591  16,716 

Nine  months   .    188,1  i  I  193  190,864 

March,  1917. 

Immigrant  aliens  in  15,512 

Non-immigrants  in    1618 

1  aliens  in   

nit  aliens  out  2,318 

migrant  aliens  out 1,687 

Total  aliens  out   6,005 

ns  in   11. 162 



Excess  citizens  in  2,591 

Change  in  population: 

Aliens    4-14,125 

Citizens  

Net  change -4-16,716 

*  Excess  of  departures. 


Our  Foreign  Trade. 


Ya 

ue    of   mercl 

imports    and    ex- 

pOI  l  5 

and  favorabl 

e  tradi                       lendar 

Imports. 

Exports. 

Balance. 

1905 

1,179,144,550 

1.626,990,795 

447,846,245 

1906 

1,320,501,572 

1,798,243,434 

477,741,862 

1907 

1,423,169,820 

1,923.426,205 

500,256,385 

1908 

1,116,374,087 

1.752,835,447 

630,461,360 

1909 

1,475,520,724 

1,728,198,645 

252,677,921 

1910 

1,562.904,151 

1,806.258,904 

303,354,753 

1911 

1.532,359,160 

2,092,526,746 

560,167,586 

1912 

1,818,133,355 

2,399,217,993 

581,084,638 

1913 

1,792,596,480 

2.484,018,292 

691,421,812 

1914 

1,789,276,001 

2,113,624,050 

324,348,049 

1915 

1,778,590,095 

3,554,670,847  1,776,074,152 

1916 

*2,391,654,335*5,481,423,589* 

3.089,769,254 

1914— 

May 

164,281,515 

161.732,619 

T2, 548,896 

June 

157,529,450 

157,072,044 

T457.406 

July 

150,077,291 

154,138,947 

15.538,344 

Aug. 

129,767,890 

110,367,494 

tl9,400,396 

Sept. 

139,710,611 

156,052,333 

16,341,722 

Oct. 

137,978,778 

195,283,852 

57,305,074 

Nov. 

126,467,062 

205,878,333 

79,411,271 

Dec. 

114,656,545 

245,632,558 

130,976,013 

1915— 

Jan. 

122,148,317 

267,879,313 

145,730,996 

Feb. 

125,123,391 

298,727,757 

173,604,366 

Mar. 

158,022,016 

296,501,852 

138,479,836 

Apr. 

160,576,106 

294,745,913 

134,169,807 

May 

142,284,851 

273,769,093 

131,484,242 

June 

157,695,140 

268,547,416 

110,852,276 

July 

143,099,620 

267,978,990 

124,879,370 

Aug. 

141.830,202 

261,025,230 

119,195,028 

Sept. 

151,236,026 

300.676,822 

149,440,796 

Oct. 

149,172,729 

336,453,009 

1S6l979,289 

Nov. 

155,496,675 

327,070,353 

172,173,678 

Dec. 

171.832,505 

359,306,492 

187.473,987 

1916— 

Jan. 

184,350,942 

330,036,410 

145,685,468 

Feb. 

193,935,117 

402,991,118 

209,056,001 

Mar. 

213,589,785 

409,850,425 

196,260,640 

Apr. 

217,705,397 

399,861,157 

182,155,760 

May 

229, 18S 

381,255 

June 

15,438 

-  1,318 

218,988,880 

July 

182,722,938 

445,472,000 

262,749,062 

Aug. 

199,247,391 

509,778,680 

310,531,289 

S«pt. 

164,038,614 

515,007,408 

650,968,794 

Oct. 

178,658,730 

492,813,918 

314,155,188 

Nov. 

176  988,305 

516,976,359 

339,988,054 

Dec. 

-.14,188 

521,650,904 

316,816,716 

1917— 

Jan. 

241,70 

'371,848,411 

Feb. 

199,4  i 

167  683,406 

Mar. 

•270.4J 

:,:,i.:; 

*  High  record,  t  Balance  unfavorable. 


Copper  in  April. 


April  a  Month  of  Uncertainty,  Weakn 

ditional  Government  Orders  at  F 

Largest  in  History — Net  Decl 

Weakness  and  dissatisfaction  were 
prominent  features  in  the  copper  in- 
dustry during-  April.  Uncertainty  as 
to  future  business  and  prices,  was  the 
real  basis  of  the  difficulties  that  result- 
ed in  unsettling'  the  market  and  giving 
rise  to  various  unreliable  rumors  from 
time  to  time,  that  were  not  conducive 
to  healthful  conditions  in  the  trade.  At 
one  time,  it  was  asserted  that  produc- 
tion was  largely  in  excess  of  consump- 
tion, but  this  was  immediately  offset  by 
the  statement  that  output  had  been 
greatly  curtailed  because  of  labor  diffi- 
culties, transportation  hold-ups.  and 
various  other  interferences.  The  re- 
served attitude  of  the  Entente  Govern- 
ments, from  whom  expected  orders  for 
last  half  1917  did  not  come,  was  ex- 
plained by  their  overbought  condition 
and  the  gratifying  results  from  their 
economic  campaign  iii  making-  large  re- 
coveries from  scrap.  Be-offerings  by 
domestic  consumers  of  reserved  stocks, 
were  a  disturbing  feature  that  acceler- 
ated the  downward  tendency  of  prices. 
after  which  appeared  rumors  as  to  the 
probable  needs  of  the  United  States 
Government  for  larger  quantities  of 
metal  for  1917.  with  the  assertion  made 
that  higher  prices  than  had  been  agreed 
upon  for  the  tonnage  placed  in  March, 
were  to  he  received.  It  was  pointed  out 
that  the  largest  interests  had  their  ca- 
pacity oversold  for  first  half  1917.  and 
that  no  surplus  stocks  were  being  car- 
ried by  them.  also,  that  they  were  be- 
hind mi  contract  deliveries  to  the  Allies 
lint  with  tin-  permission  of  the  purchas- 
ers who  were  well  supplied. 

Record  Exports  in  March 
The  significant  feature  in  the  closing 
week,  was  revealed  by  the  Custom 
House  report,  showing  Mareh  exports 
to  have  been  the  largest  in  the  history 
of  the  industry  .  17,963  tons,  making  ex- 
ports I'm-  the  first  quarter  106,129  tons. 
equivalent  to  237,728,960  pounds.  These 
figures  indicate  an  excess  of  nearly  4.- 
500  000  pounds  a   month  oa  er  contract 


ess  and  Dissatisfaction — Rumors  of  Ad- 
ull  Market  Prices — March  Exports 
ine  4c  per  lb.  on  all  Positions. 

obligations  to  the  Allies — France  receiv- 
ing the  heaviest  tonnage.  Notwith- 
standing the  loss  of  30,000  tons  by  sub- 
marine warfare,  it  is  pointed  out  that 
I  In-  Allies  have  on  hand  sufficient  cop- 
per to  cover  needs  for  the  next  two  or 
three  months,  indicating-  that  new  or- 
ders are  not  likely  to  he  placed  before 
the  end  of  May  or  possibly  June. 

The  net  decline  for  the  month  was  4e 
per  pound  in  all  positions — from  34.50c 
to  35.00c  to  30.50c  to  31.00e  for  spot 
prime  Lake,  from  34.00c  to  34.50c  to 
30.00c  to  31.00c  for  spot  Electrolytic, 
and  from  30.75c  to  31.25c  to  27.25c  to 
27.75c  for  spot  Casting.  Third  quarter 
Electrolytic  declined  from  30.30c  to 
25.00c  to  26.00c  and  fourth  quarter  from 
29.00c  to  30.00c  to  24.00c  to  25.00c  per 
pound. 

Net  Decline  in  London  £9. 

The  foreign  market  remained  station- 
ary during  the  first  fortnight,  but  suf- 
fered a  net  decline  of  £9  from  £U>1 
to  £142  for  American  Electrolytic  and 
from  £147  to  £138  for  Standard  cop- 
per by  the  closing  day  of  the  month. 

Prices  at  tin*  beginning  of  the  month. 
were  at  the  same  figures  as  the  March 
closing,  but  with  almost  no  interest  be- 
ing shown  by  consumers  and  but  little 
trailing,  a  decline  of  Ue  was  registered 
by  the  end  of  the  first  week.  The  re- 
duction  of  prices  to  the  United  States 
Government  was  admittedly  the  cause 
of  the  uncertainty  that  reigned  in  the 
trade,  and  that  had  developed  a  wait- 
ing attitude,  producing  irregularity  in 
the  market  during  the  transitory  stage, 
pending  the  settlement  as  to  w  hat  ef- 
fect the  entrance  of  the  United  Stales 
into  the  war.  would  have  upon  the  price 
id'  copper  sold  to  the  Allies.  By  the 
dose  ,,f  the  first  fortnight  a  decline  of 
2c  was  registered  and  talk  of  an  ex- 
cess id'  production  over  consumption 
was  heard  on  all  sides. 
Market  Dull — A  Slight  Recovery  at 
the  Close. 

During  the  third  week,  business   wis 
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Lake  Copper  Prices. 


Monthly 

average 

prices 

of  Lake 

Copper 

in  New  York. 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

l  1.76 

'.' i. in 

i    l  1.98 

14.72 

i  27.44 

Mar. 

14.y6 

14.73 

15.11 

27.42 

35.33 

14.68 

17.43 

• 

33.46 

May 

15.73 

14.44 

18.81 

29.2854 

June 

15.08 

14.15 

19.92 

27.44 

July 

14.77 

13.73 

19.42 

25.81 

Aug. 

15.79 

12.68 

17.47 

26.58 

Sept. 

16.72 

12.43'' 

17.76 

27.86 

Oct. 

16.S1 

11.66 

17.92J4   28.3754 

Nov. 

15.90 

11.93 

18.86 

31.71 

Dec. 

14.82 

13.16 

20.37J4  33.07J4 

Av. 

15.70 

13.61 

17.64 

28.17 

Electrolytic  Copper  Prices. 


Monthly   average    prices 
Copper  in  New  York. 


of    Electrolytic 


1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

10.75r. 

14.45 

13.71 

24.10 

30.26 

Feb. 

15.27 

14.67 

14.57 

27.46 

35.22 

Mar. 

14. 92J 

1  .96 

27.44 

35.74 

Apr. 

15.48 

14.34 

17.09 

29.31 

32.19 

Ma) 

15.63 

14.13 

18.60 

29.81 

June 

14.85 

13.81 

19.71 

27.49J4 

July 

14.57 

13.49 

19.08 

25.60 

Aug. 

15.68 

12.41J4 

17.22 

27.36J4 

Sept. 

16.55 

12.08  J4 

17.7054 

28.26 

Oct. 

16.54 

11.40 

17.86 

28.64 

Nov. 

15.47 

11.74 

18.83 

32.2354 

Dec. 

14.47 

12.93 

20.35 

33.84 

Av.  . 

15.52 

13.3154 

17.47 

28.46 

Casting  Copper  Prices. 

Monthly  average  prices  of  Casting  Cop- 
per in  New  York. 


1913. 

1914. 

1915. 

1916. 

Jan. 

16.57 

i  •.-•;  . 

Feb. 

15.14 

14.48 

14.17 

26.03 

Mar. 

14.76 

14.18 

l  1.34 

14.18 

16.48 

May 

14.00 

17.41 

27.37 

June 

14.72 

13.65 

18.7454 

25.10 

July 

13.34J4 

17.76J4 

23.61 

Aug. 

15.50 

12.27 

16.46 

24.67 

Sept. 

12.00 

16.75 

25.93 

Oct. 

16.33 

11.29 

17.32 

27.17 

Nov. 

15.19 

11.63 

18.41 

30.3754 

Dec. 

14.22 

12.8354 

19.73 

31.74 

1917. 

31.7354 

32.18 

29.24 


15.33        13.18        16.76       26.51 


Sheet  Copper    Price    Changes. 

The  changes   in   the   base  price   of  sheet 
copper  since   Feb.   L5,   lyiO  are  given  below, 

with  price  of  Lake  copper  on  the  same  date. 

1916 —  Sheet  Copper.  Lake  Copper. 

February  29 34.00  28.37J4 

March  10 

March  16  27.62 

April  3   87.fi 

April  13  

April  26 36.50  29.75 

May  9    37.50  30.00 

August  1   35.50  25.50 

August  19 36.00  27.00 

September  27   

November  14   40.00  31.75 

November  20   41.00 

December  5 42.nn  34.00 

1917— 

February  19   44.00 

April   10   42.00 

April  23   i"  "'I  30.75 

Waterbury  Copper  Averages. 

1913.  1914.       1915.  1916.       1917. 

Jan.  17.00  14.75        14.12J4  24.75       32.25 

Feb.  15.50  15.1254  15.25  27.75       35.25 

Mar.  15.12>4  15.00       15.7:.  28.00       35.50 

Apr.  15.75  14.87J4    18.50  29.00       32.75 

May  15..87J4  14.75       22.50  39 

June  15.3754  14.3754   22.50*  28.25 

July  14.75  14.1254   22.25  27.25 

Aug.  15.6254  13.00        19.50  27.00 

Sept.  16.8754  12.87J4   18.50  28.00 

Oct.  16.8754  12.25        18.25  28.8754 

Nov.  16.25  12.25        19.3754  33.25 

Dec.  15.00  13.50       20.75  34.25 

Av.    .    15.83        13.91        18.94       28.85J4 

Exports  of  Copper  From  the 
United  States. 


(In  tons 

of  2,240 

lbs.) 

1914. 

1915. 

1916. 

1917. 

January   . 

36,018 

26,193 

23,663 

26,958 

February 

15,583 

30,392 

March    . . 

16,504 

26,321 

47,400 

April    . .  . 

35,079 

18,738 

21,654 

May    .... 

32,077 

28,889 

16,062 

35,182 

16,976 

39,595 

July   

34,145 

17,708 

35,066 

August    . . 

16,509 

17,551 

32,190 

September 

14,877 

29,803 

October   . 

24,087 

33.224 

November 

24.999 

23,168 

22,598 

December 

22,166 

42.426 

- 

Totals    . . 

360,229 

327,310 

226 


STEEL  AND  METAL  DIGEST 


May 


practically  at  a  standstill  and  a  gloomy 
atmosphere  pervaded  the  trade,  uncer- 
tainty still  clouding  the  viewpoint,  and 
icing  hesitancy,  that  resulted  in 
further  concessions  which  carried  spot 
prices  to  the  minimum  for  the  month; 
30.50c  for  prune  Lake.  30.00c  for  Elec- 
trolytic  and  27.25c  for  Casting  copper; 
vritli  third  quarter  Electrolytic  25c  and 
fourth  quarter  24.00e.  At  about  this 
time,  persistent  rumors  began  to  circu- 
late to  the  effect  that  not  only  were 
the  Allied  Governments  actually  nego- 
tiating for  large  tonnages,  for  last  half 
1917.  but  that  the  United  States  Gov- 
ernment also  would  need  further  large 
supplies  for  this  year  and  that  the  price 
to  be  paid  for  this  copper  would  be  at 
an  appreciable  advance  over  the  March 
tonnage  concession.  None  of  these  sen 
sational  reports — believed  to  have  had 
their  origin  in  Wall  Street — were  veri- 
fied by  facts,  but  the  fall  in  prices  of 
copper  securities  was  arrested,  and  a 
slight  recovery  in  prices  of  copper  was 
made  during  the  closing  days  of  the 
month,  when  a  somewhat  stronger  tone 
was  manifested  in  an  advance  to  26.00c 
per  pound  for  third  quarter;  nearby  to 
31.00c  and  May  to  30.00c  with  June 
held  at  29.00c  per  pound. 

First  quarter  production  is  estimated 
tn  have  averaged  95.000  tons  monthly, 
equivalent  to  63S. 400.000  pounds  for 
the  three  months.  Deducting  total  ex- 
ports of  237.729.000  pounds  leaves  400.- 
6 1 1.000  pounds  which  were  available 
for  domestic  consumption,  or  at  an  av- 
monthly     rate     of     133.557.000 


pounds.  April  production  is  estimated 
to  have  been  approximately  100,000 
tons,  equivalent  to  224.000.000  pounds, 
indicating  an  even  larger  monthly  sup- 
ply than  was  though  possible  during 
first  quarter.  Estimating  April  exports 
at  42.000  tons,  or  94.080.000  pounds, 
would  leave  130.000.000  pounds  avail- 
able for  domestic  consumption. 


Copi 

>er  Prices  in  Apr 

il 

Lon 

dor 

New  York 

. 

Lake. 

Electro. 

Casting. 

Standard. 

Day. 

Cents. 

Cents. 

i  fms. 

£ 

s 

,1 

2    .. 

34.73 

34.25 

11.00 

136 

n 

0 

3    .. 

.    34.25 

34.00 

il.OO 

136 

0 

0 

4    .  . 

.    34.2.". 

34.00 

31.00 

136 

0 

0 

5    .. 

.    34.25 

34.00 

31.00 

136 

0 

0 

9    ..  . 

.    33.75 

33.50 

:m  -; 

136 

0 

0 

10    .. 

.    33.75 

:;  1.50 

30.S7.'/2 

136 

0 

0 

11    .. 

33.25 

30.50 

L36 

0 

0 

12    .. 

;.;  !5 

32.75 

30.25 

136 

0 

0 

13    .  . 

.    33.25 

!2  75 

: 

136 

0 

0 

16    .. 

.    32.75 

:.".i. iV:  i. 

136 

0 

0 

17    .. 

31.75 

29.25 

13.". 

0 

0 

18   .. 

11.75 

!1.50 

29.00 

135 

0 

0 

19    .  . 

.    31.75 

;l  50 

28.75 

L33 

II 

0 

20    .. 

.    31.50 

31.00 

>8.25 

].:", 

0 

0 

23    . . 

ii  75 

30.50 

27.50 

133 

0 

0 

24    .. 

10.50 

27.00 

130 

0 

0 

25    .  . 

.    30.75 

;h  50 

27.00 

L30 

0 

0 

26    .. 

.    30.75 

30.50 

27.00 

130 

0 

0 

10  50 

27.00 

130 

0 

1) 

30    ..  . 

30.75 

31.25 

>8.00 

130 

0 

0 

High 

31.25 

136 

0 

0 

Low 

.ii  50 

30.00 

26.75 

■  .ii 

0 

0 

Av'ge 

.   32.46 

133 

16 

0 

-o-O-o- 


Tin  in  April. 


April  a  Month  Replete  With  Many  Inte 
and  Active — Net  Advance  Here  4 

The  month  of  April  in  the  tin  indus- 
try was  unusually  interesting  because 
of  the  many  new  developments  that  at- 
tracted attention.  Of  first  importance, 
was  the  fresh  impetus  given  to  the 
smelting  of  tin  in  this  countrj  by  the 
completion  of  the  plans  of  the  Williams 
Harvey  Corporation,  who  began  the 
construction  of  a  plant  on  land  in  Ja- 
maica Hay.  which  will  have  an  annual 
productive  capacity  of  20.0()()  tons  when 
in  full  operation.  The  company  will 
smelt  Bolivian  ores  brought  from 
Smith  America.  The  Bethlehem  Steel 
Company  expects  to  double  its  capacity 
for  the  manufacture  of  tin  plate  from 
its  prevent  production  of  1 .000.000  base 
boxes,  with  the  completion  of  its  Spar- 
rows Point  plant. 

amers  bringing  tin  by  way  of  the 
Panama    i 'anal    route   attracted   atten- 
tion—the Dutch  Steamship  Line  having 
adopted   this  round  about  way  to  its 
port,  in  Holland,  because  less  haz- 
ardous, for  the  remainder  of  the  war 
id,    in    preference    to    the    former 
runic  by  way  of  Sue/  Canal.    Overland 
tin  from  Pacific  ports  excited  lively  in- 
terest   when   it  was  realized   how  ad- 
vantageous this  method  was  in   facili- 
-  of  tin  to  interior  points 
along  its  way  to  Atlantic  ports. 
Food  Problem. 

The  magnitude  of  the  food  problem 
_■   the  Government  of  the  United 

states,  brought   out  the  importam f 

conserving  the  tin  plate  supply  for  the 
use  of  canners,  when  the  United  States 
called  attention  to  this  fact,  in  an  ap- 
peal to  make  every  effort  possible,  to 
aid  in  this  direction  by  increasing  and 
extending   I  oil]   operations  to 

most,  in  order  to  meel  th< 
est    demand    for    fond    that    ha^ 
rperienced  in  nisi 
Permit  Troubles. 

The  British  permit  system  continued 
to   plague   domestic   consumers   of  tin, 
who  were  obliged  to  obtain  neci 
Bpot  tin  foi ntracts,  by  paying  a  pre- 
mium of   k  to  5c  per  pound  fo 

Why    consumers   orders,   that 


resting  Developments — Market  Strong 
3sC  Per  Pound — London  Up  £15. 

placed,  should   be  re- 

fused    permits,    while    importers    were 

o  obtain  t  hem  remained  a  mj  stery 

thai    it    was  hoped    would   be   quicklj 

soh  cil.   QOW  t  hat    t  he   I  'nitcd   States   is  a 

fully   recognized   Ally   of  the    Entente 
Governments. 

Rumors  of  Import  Tax. 
The  proposed  Governmenl  import  tax 
of  10c  per  pound,  created  a  stir  in  tin 
circles,  and  immediately  caused  a  re- 
served attitude  to  be  manifested  bj  sell- 
ers but  after  a  few  days  agitation  and 
investigation,   it    became   evident    that 

this    measure    of    very    doubtful    value, 
was  nut  at  all  likely  to  lie  imposed,  and 

t  he  t  rade  became  satisfied  I  hal  it  w  ould 
nut  go  '  brougb  at  this  time. 

The  market  was  steady  and  - 
throughout  the  month  with  more  than 
sufficient  arrivals  of  metal  to  meet  re- 
quirements— Atlantic  ports  alone,  reg- 
istering  3,800  tons.  A  continuously  up- 
ward tendency,  after  the  fractional  de- 
cline from  the  March  closing  figures, 
which  ushered  in  the  month,  preva 
registering  an  advance  of  4.37%c  over 
the  opening  price.  Sales  were  made  a- 
high  as  58.75c  with  59.26c  asked.  For- 
eign cables  had  small  influence  upon 
the  spnt  market  here,  which  before  the 
war,  was  very  sensitive  to  anj  change 
abroad.  Foreign  fluctuations  followed 
a  w  ide  range  from  £214  2s  6d  for  spot 
Straits  in  the  first  week  to  £229  12s  6d 
on  the  last  daw  Spot  and  future  Stan- 
dard closed  at  £229  10s  and  £230  -"is 
respectively.  Straits  a1  Singapore,  e,i.f. 
London   was    £231. 

At  the  beginning  of  April.  .March  de- 
liveries into  American  ports  were  re- 
ported to  have  been  1,804  tons,  of 
« bicb  1.401  tons  arrh  ed  at  Pacific 
ports.  Prices  were  off  '  ge  bul  I  hi 
cession  was  quicklj  recovered,  and  by 
the  end  of  tin'  firsl  week  an  advance 
of  25c  carried  prices  to  55.25c  asked, 
with    54.75c    paid. 

Publication  of  Names  of  Tin  Boats 
Discontinued. 

In  the  s el  week,  a  better  demand 
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for  both  spot  and  future  delivery  was 
noted  and  the  sustained  strength  of  the 
foreign  market  attracted  attention.  On 
the  11th,  the  United  States  Government 
requested  that  names  of  tin-laden  ves- 
sels hereafter  be  withheld.  Banea  tin 
sold  at  54c  on  steamers  at  dock.  By  the 
of  the  week.  99%  pure  tin  was 
in  fair  demand  at  50.50c  for  lots  arriv- 
ing- late  April  and  early  May.  A  good 
business  was  reported  in  April  ship- 
ment  of  Xo.  1  Chinese  99%  at  46.r>()c  to 
47.00c.  this  being  6c  per  pound  under 
Straits  tin. 

National  Lead  Company  Enters  Tin 
Smelting  Field. 
At  the  beginning  of  the  second  fort- 
night, large  arrivals  at  Pacific  ports  at- 
tracted attention  to  the  advantage  of 
shipping  overland  direct  to  interior 
points  and  the  smelting  of  tin  by  the 
National  Lead  Company,  who  pur- 
chased one-half  of  the  capital  stock  of 
the  Williams  Harvey  &  Co..  Ltd.— the 
largest  smelters  of  tin  in  Europe — 
aroused  much  interest  in  the  trade. 
Large  buyers,  a  short  time  after,  con- 
tracted for  pig  tin  for-  September-Oc- 
tober arrivals  at  51c  per  pound  and 
spot  Straits  on  the  17th  was  off  i4e 
below  previous  price.  Following  this. 
advices  received  from  London,  indi- 
cated that  the  British  Government  had 
at  last  realized  the  injustice  inflicted 
through  manipulation  of  the  permit 
system  and  gave  assurances  that  this 
difficulty  would  be  remedied  forth- 
with. The  foreign  market  was  now  ris- 
ing with  a  steady  volume  of  increasing 
business  and  spot  tin  here  had  advanced 
%c  during  the  week  when  on  the  23rd, 
a  leap  of  2c  per  pound  occurred,  duo  to 
tin-  sharp  advance  in  war  risk  insurance 
and  in  cost.  Small  business  resulted, 
ami  the  price  was  57.50c.  Following 
this  rise.  Banea.  Xo.  1  Chinese  and  Aus- 


tralian tin  were  in  good  demand  for 
various  future  deliveries.  Later,  some 
adverse  comment  was  heard  because 
the  99%.  tin  smelted  in  this  country  is 
placed  upon  the  market  without  any 
distinguishing  mark  to  indicate  its 
grade.  The  pure  electrolytically  re- 
fined tin.  smelted  in  this  country,  is 
always  most  carefully  branded.  In  the 
closing  days,  the  spot  market  gradu- 
ally increased  in  strength  until  on  the 
27th,  58.75c  "as  registered,  this  being 
the  highest  price  for  the  month.  On 
the  last  day.  some  irregularity  in  prices 
was  noted,  and  spot  prices  were  shaded 
in  some  instances  to  58.50c  although  of- 
ficial quotations  remained  the  same  as 
before. 


Tin  Prices  in  April. 

New  York.  London. 

Day.  Cent-.  £  s  d 

2    215  10  0 

:;     '  314  0  0 

4     54.75  216  0  0 

5      54.75  216 

II     54.00  

10     54.70  216  5  o 

11     54. s.5  216  10  0 

12     "  210  15  o 

13     55.00  217  0  0 

L6     55.25  217  15  0 

17     55.  :',7,C  217  15  0 

18     55.25  218  0  0 

10     55  21<J  5  0 

20     55.75  219  15  0 

2:;    57.50  15  0 

24     57.5U  224  10  0 

25     58.00  225  15  0 

26 58.25  227  15  0 

27     58.75  230  10  0 

30     229  10  0 

High    10  0 

Low    5-1  214  n  0 

Average    230 


-o-O-o- 


191' 


TIN  STATISTICS 


Visible 

SuppI 

ies. 

Straits  Tin  Prices  I 

n 

Yisibl 

e  supply 

of  tin 

at  end  of  each  month: 

New  York. 

1913. 

1914. 

1915. 

1916. 

1917. 

1913. 

1914.       1915. 

1916. 

1917. 

Jan. 
Feb. 

13. 971 
12,304 

16.244 
17,308 

13,901 
14,548 

17,041 
16,511 

18,169 
19,627 

Jan. 

50.45 

37.74       34.30 

11.88 

44.19 

Mar. 

16,989 

1  5,461 

18,782 

20,307 

1  i 

18.73 

39.93 

42.63 

51.37 

April 

9,822 

15,447 

15,785 

19,739 

Mar. 

46.88 

38.08       49.93J4   50.42 

54.36 

May 

13,710 

17,862 

14,646 

19,614 

Apr. 

49.12 

36.10 

51.1 5 

55.91 

June 

11.101 

16,027 

15,927 

19,363 

May 

49.14 

33.30       38.78 

49.15 

July 

12,063 

14,167 

16,084 

18,404 

June 

44.93 

30.65       40.37 

42.18 

Aug. 

11,261 

14,452 

15,127 

18,042 

July 

Sept. 

12,943 

14,613 

15,191 

16,192 

40.39 

31.75       37.50 

38.46 

Oct. 

11,857 

10,894 

13,154 

17,415 

Aug. 

41.72 

50.59J4  43.39 

38.54 

Nov. 

14,470 

11,483 

16,451 

21,186 

Sept. 

42.47 

32.79       33.13 

38.70J4 

Dec. 

13,893 

13,396 

16,216 

20,737 

Oct. 

40.50 

30.39J4   33.08 

41.16 

Av'ge 

10,377 

14,907 

15,208 

18,585 

Nov. 

Dec. 

39.81 
37.64 

33.50       39.37J 
33.60       38.75 

£  44.17 
42.66H 
43.48 

Shipments 

From    th 

e   Straits. 

Year 

44.32 

35.70       38.66 

Mori 

thly  shi 

pments 

of  tin  from  the 

Straits 

Settlements  to 

Europe  and  U 

lited  States: 

— 

916— 

—1917 

1913. 

1914. 

1915. 

1916. 

1917. 

High 

Low. 

High. 

Low. 

Jan. 

Feb. 

6,050 

5.290 
6,520 

5,200 
5,584 

6,095 
6,250 

4,815 

6.255 

Jan. 

15.0( 

40.81 

12.50 

Mar. 

4,810 

4,120 

4,970 

5,170 

5,134 

Feb. 

.    50.01 

H.25 

18.75 

April 

4,400 

4,930 

5,270 

4,685 

-Mar. 

46.00 

56.62^ 

May 

6,160 

6,900 

6,759 

3,965 

April 

.    54.50 

19.50 

June 

4,280 

5,870 

6,665 

6,210 

May 

..    51.50 

15.75 

July 

4.770 

4,975 

5,606 

5,410 

June 

.  .     15.50 

Aug. 

6,030 

3,315 

4,712 

4,526 

Sept. 

5,160 

4,973 

5,296 

3,270 

July 

Oct. 

5,020 

4,610 

4,441 

5,868 

31  75 

Nov. 

5,560 

5,155 

6,713 

5,380 

Sept. 

.  .   39.37 

IS    10 

Dec. 

5,110 

0,435 

5,301 

4,758 

Oct. 

. .     12.75 

39J37J4 

Total 

62,550 

63,093 

66,517 

61,587 

Nov. 

..    45.62 

i      41.7  5 

Av'ge. 

5.213 

5,258 

5,543 

5,132 

.  .    15.12 

Consumption  In  the  U.  S. 

Monthly   deliveries    of   tin   in   the    United 
States  exclusive   of  Pacific   Coast: 
1913.       1914.       1915.       1916. 


Jan. 
Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 


3,700 

:.- 

5,900 
3,450 
3,350 
3,800 
3,900 
3.600 
3,100 
3,700 
2,800 
3,100 


3,600 

1,450 
4,300 
3,800 
3,650 
3,900 
2,900 
3,600 
3,700 
2,600 
1,900 


2,300 

3,200 
3,200 
5,600 
3,900 
5,300 
4,500 
4,300 
4,900 
2,975 
5,200 


Total     43,900     41,700     48,750 
".       4,062 


4,452 
6,388 
4. 72r, 
4,202 
5,455 
6,398 
4,432 
4,335 
4,025 
4,556 
3,165 
4,082 
56,216 
4,685 


1917.* 
7,177 
3,930 


*  Includes  deliveries  at  Pacific  coast. 


Tin  Imports --Classified  (January  1, 
to]|March];31.) 

(January  1  to  March  31) 

i  Long  tons)       1914.  1915.      1916.      1917. 
1   !50       7,759      1  1,526 

Australian    ...         25       ,-tl> 

Banca  and 

Billiton   73  :,         650       1,965 

English   815  535       1,565 

Chinese  65         L30         175 

Sundrii  10           -,, 


8,394      ' 


Spelter  in  April. 


Market  Very  Quiet,  Pending  Announcement  of  Government's  Requirements 
— Copper  Rumors  Cause  Active  and  Higher  Market  Toward  the 
Close — Net  Decline  lc  Per  Pound— Zinc  Ore  Off  About  $15. 

market,    from     determined,  that  business  would  revive 


Hopes   in    the    spelter 

to  time  during  the  month,  that  re- 
newed activity  would  soon  develop, 
were  aroused  apparently,  only  to  be 
dispelled  until  in  the  last  few  days  of 
the  closing  week,  when  a  sudden  de- 
mand arose — attributed  to  sympathetic 
sentiment  in  connection  with  the  false 
reports  circulating  in  the  copper  trade. 
However  this  may  be.  prices  recovered 
some  of  the  decline  that  had  been  - 
ily  proceeding  previously,  and  a  consid- 
erable business  was  transacted  during 
the  three  days— 26th.  27th.  28th — while 
buying  movement  continued.  This  busi- 
.is  n,,t  so  greal  as  it  might  have 
been,  because  spelter  was  not  obtain- 
able in  large  amounts,  producers  having 
cut  offerings  from  250  to  500  tons  at 
the  beginning  of  the  movement,  to  50 
and  100  tons  on  the  last  day.  when 
prices  had  advanced  to  within  lc  less 
for  prompt  than  at  the  beginning  of  the 
mouth.  April  2nd.  At  New  York, 
prompt  western  was  9.55  to  9.67%c; 
May-June  9.42y2c  to  9.67y2c;  third 
quarter  9.30e  to  9.42y2c;  and  fourth 
quarter  9.05c  to  9.30c  while  at  E.  St. 
Louis,  prompt  was  9.37y2c  to  9.50e; 
May-June  9.26c  to  9.50c:  third  quarter 
9.12y2c  to  9.25c  and  last  quarter  8 .^T1  2c 
to  9.25c. 

Zinc  ore  declined  during  the  month 
from  $76  to  $90  to  #60  to  $70.  accord- 
to  grade  and  quality. 

London  Up   £8. 

At  the  beginning  of  April,  the  for- 
eign market  registered  an  advance  of 
£8  on  both  prompt  and  future  deliv- 
With  a  view  to  improving  trade 
relations  existing  between  the  United 
States  and  Great  Britain,  negotiations 
were  entered  into  by  representativss  of 
the  two  nations  regarding  restrictions 
in  force  governing  the  spelter  market. 

The  general  opinion  expressed  con- 
cerning the  stagnant  condition  of  the 
trade,  here,  was  that  just  so  soon 

United  States  Government   i 1-  were 

known  and  the  price  at  which  the  metal 
was  to  be  furnished  hail  been  definitely 


and  normal  conditions  be  ajrain  estab- 
lished. It  was  understood  that  in  fair- 
ness to  all  concerned,  that  some  time 
would  elapse  before  anything  could 
really  be  accomplished,  as  necessary  re- 
ports from  many  sources  must  be  con- 
sidered and  that  first  of  all  producers 
and  consumers  must  arrive  at  basic  con- 
clusions governing  the  trade.  It  was 
suggested  that  a  separate  statement  of 
conditions  be  issued  to  the  Government 
by  both  parties. 

By  the  close  of  the  first  week,  pro- 
ducers' prices  had  receded  |  8c,  and  few 
sales  had  been  made  although  numer- 
ous inquiries  had  led  to  the  hope  that 
e-alvanizers  were  becoming  interested 
to  the  buying  point.  Prompt  spelter 
was  held  at  10.50c.  with  10.25c  asked 
for    May    and   10c    for   June-July. 

Spelter  Prices  in  April. 


New  York.    St,  Louis. 

Day.  Cents.         Cents. 

3    10.61J4         10.43    i 

3    IO.GI'4  10 

4    10.52J4  10 

:.     10.42"^  10.25 

9   io.ir;S       lo.oo 

to     10.05  9.87J4 

11    9.92^  9.75 

12     9.80 

t:;    9.80 

10    9.73J4 

17     '.'.eT'j  9.50 

18     MA:1  .  0.25 

1U    9.30 

20    v.l  7  T<  9.00 

23    9.11J4 

24     

:.'-.    9.05 

26    9.17J4  9.00 

27    

30 

High   10.67^  10.50 

Low    -  92 

Average  .  .  I  :  9.55 


London. 

£  s     d 

55  0     0 

55  0     0 

55  0 

55  0 

55  0 


55     0 


1917 
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treme 

price  ri 

uctuati 

Spelter  Prices  in  St.  Louis 

ast    St 

.    Loui 

s    deli\ 

E.\ 

cms  of  Prime  Western    Spelter,    t 

cry,    by 

mon 

hs  and  years 

1914— 

1915— 

— 1916- 

-1917- 

Hig 

Low. 

Av. 

High.     Low. 

Av.     High.     Low. 

Av. 

High 

Low. 

Av. 

Jan. 

5.2  S 

5.10 

.-..14 

7.62J^   5.55 

6.33      19.25      17.12J 

L8.01 

10.87J 

9.00 

Feb. 

5.20 

5.87 

10.00        7.65 

21.00      18.50 

19.92 

10.75 

10.32 

:..l.-. 

11.00       8.87J^  9.80     20.621    Hi.:.'.-. 

17.91* 

L0.87J 

10.65 

Apri 

1.85 

5.03 

14.00       9.25 

11.22      19.85      1  i  "in 

18.44 

HI. .-.II 

8.75 

9.55 

May 

S.00 

4.90 

4.96 

21.00     13.00 

15.32*    17.75      L3.12J 

L5.75*. 

June 

4.93 

27.00     17.50 

22.14      13.87*    10.87* 

12.62 

July 

4.11.-. 

t.80 

4.84 

22.75      17.75 

20.53        9.75        8.20 

8.92 

Aug. 

6.00 

4.70 

5.45 

18.00     10.75 

14.111      11.00        8.62* 

9.52* 

Sept. 

5.85 

4.95 

5.33 

15.25     13.37i 

14.10*      9.623      8.50 

11. (Hi 

Oct. 

5.00 

4.60 

4.81 

l  l.62j   13.25 

13.89     10.37*      9.25 

9.83 

5.20 

1.80 

4.97 

19.00      14.37* 

16.87*    13.18J    KI.25 

11.75 

Dec. 

.-..4'.' 

18.00      14.75 

16.72      13.12J     9.62J 

11.11 

Year 

6.00 

4.60 

-.11 

27.00        5.55 

14.16     '.' -  »0 

i ;;.:,; 

Hi  ;  5 

*  Fo&r  11 

Spelter 

Price 

s  in  New  York. 

Walerbury  Spelter 

Averages. 

1913. 

1914. 

1915. 

1916.        1917. 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

7.23 

5.33 

6.52 

18.18^     9-97 

Jart.      7.56 

5.54 

6.55 

22.25 

13.05 

Feb. 

6.49 

5.46 

8.86 

Vi   20.09        10.49 

Feb.       6.81 

5.70 

11.85 

22.70 

13.80 

Mar. 

6.89 

5.35 

10.12J4  18.10       10.82H 

Mar.     6.56 

5.  .V.I 

r.'.i.i 

23  L5 

13.45 

April 

5.22 

l  1..M 

-  Siyi     9.73 

5.08 

5.30 

1  ;  35 

L1.85 

Maj 

5.51 

5.16 

13.82 

'/2   15.93 

May      5.77 

5.38 

20.55 

21.20 

JuilC 

5.23J4 

5.12 

Vi   12.80 

June      5.50 

5.37 

25.60 

17.40 

July 

5.41 

5.03 

20.80 

9.70 

July       5.61 

5.26 

24.90 

15.20 

Aug. 

5.80 

5.63 

14.4.-, 

9.10 

Aug.      5.99 

5.66 

19.30 

13.60 

Sept. 

- 

14.49 

9.23J4 

Sept.      6.13 

5.91 

17.35 

13.70 

Oct. 

:..4  7 

4.99J4  14.07 

10.01 

Oct.      5.74 

5.23 

16.85 

12.95 

X"\ . 

5.34 

5.15 

17.04 

11.92^ 

Nov.      5.60 

5.38 

19.36 

14.10 

Dec. 

5.22 

5.67 

16.91 

11.88  J£ 

Dec.      5.44 

5.90 

21.15 

13.20 

Av. 

5.30 

14.44 

13.75 

Av'ge    6.06^2 

5.53J4 

17.50 

17.72 

Sheet  Zinc  Price  Changes. 

The  following  table  gives  the  changes  in 
zinc  since  June  27, 
1916,  together  with  the  price  of  spelter  rul- 
ing on  the  same  day. 

Spelter 

1916 —  Sheet  Zinc.  St.  Louis. 

June  27    18.00  11  37^ 

July    6    17.00  9.37J4 

July   11    15.00  8.62J4 

October  26   16.00  10.12J4 

November  10  17.00  11.12J4 

November  17  18.00  12.00 

November  20  19.00  12.12^ 

November  24   20.00  \I.VJV2 

November  24  21.00  12.87^ 

Apri'  25   8.87'/^ 

April  26   19.00  9.00 


Exports  of  Domestic   Spelter 
and  Sheets— Short  Tons. 


1916  

1917  

Tons. 

Value. 

Tons.       Value. 

Jan. 

10,483 

$3,601,970 

15,351     $4,455,110 

Feb. 

10.388 

3,63S,00:S 

15,551 

Mar. 

8,171 

2,902,472 

April 

3,461,914 

May 

8,583 

3,093,620 

June 

11,309 

4,036,656 

July 

12,708 

4,230,805 

Aug. 

18,661 

5,549  S81 

Sept. 

19,255 

5,150,808 

Oct. 

19.994 

5,758,357 

,N'<>v. 

18.991 

5.291,493 

Dec. 

15.652 

4,774,168 

Total    163,268  $51,489,837 
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Market  Dull  and  Weak. 

In  the  sect im  1  week,  the  expected  re- 
sumption of  activity  dwindled  into 
weakness  with  receding  prices — prompt 
being  sold  at  9.75c  to  10c  E.  St.  Louis 
and  at  10c  to  10.25c  New  York. 

At  the  beginning  of  the  second  fort- 
night, zinc  ores  weakened  to  $65  to  $80 
per  ton.  The  market  was  lifeless  and 
the  downward  tendency  continued. 
Some  business  was  taken  at  au  average 
price  covering  shipments  over  the  next 
six  months  at  (Uli'-c  1-].  St.  Louis, 
which  is  equivalent  to  9.37%c  for  sec- 
ond quarter  and  8.87%c  for  third  quar- 
ter. Various  rumors  concerning  the 
United  States  Govenment  price  were 
heard  but  nothing  definite  was  estab- 
lished. By  the  close  of  the  third  week. 
the  premiums  previously  paid  on 
prompt  deliveries  were  disappearing; 
April  spelter,  selling  at  9c  E.  St.  Louis. 
T  le  recession  for  the  week  was  %c  on 
prompt  and  Lie  to  :;sc  on  other  deliv- 


eries. During  the  tirst  two  days  of  the 
elosing  week,  conditions  were  un- 
changed, but  a  sale  here  and  there  was 
noted  and  a  steadying  of  the  market 
was  reported.  By  the  26th  activity  was 
evident,  and  prices  of  New  York. 
prompt,  April-May,  advanced  from 
8.921  .„.  t0  9.17y2e  to  9.05c  to  9.30c,  with 
E.  St.  Louis  up  from  8.75c  to  8.90c  to 
8.87%c  to  9.12%c.  In  the  next  few 
days.  Wall  Street's  glowing  reports  on 
co). per  produced  a  decided  influence  in 
the  spelter  market  and  prices  rebound- 
ed, with  a  fair  volume  of  business 
transacted,  that  would  have  been  Larg- 
er had  producers  not  curtailed  tonnages 
offered.  On  the  27th.  it  was  noted  that 
zinc  ores  were  again  reduced,  $60  to 
.+70  being  reported,  with  some  operators 
closing  down  mines.  On  the  last  day 
the  market  was  quiet.  The  net  decline 
was  lc  for  the  month,  on  prompt,  with 
a  proportionate  fractional  decline  on  all 
other  positions. 


Review  of  Joplin  Zinc  and  Lead  Ore 
Markets  For  April. 


The  month  just  (dosed  marked  a  re- 
cession in  the  zinc  industry  of  the  Jop- 
lin district  that  has  hurt  as  badly  as 
anything  thai  has  taken  place  for  a  long 
:  of  time.  Prices  for  zinc  ores 
declined  from  $80  to  $85  to  a  level  of 
o  $70  which  marks  a  reduction  be- 
low the  present  cost  of  production  in 
a  very  large  number  of  the  sheet  ground 
mines.  Caught  between  the  upper  stone 
of  downward  sagging  prices  and  the 
upward  trending  cost  of  supplies  and 
labor,  the  zinc  mine  operator  laces  a 
situation  no1  a1  all  to  bis  Liking. 

Nor  has  the  buj ing  been  as  good  as 
is  was  expected  with  the  advent  of  the 
..  season.     Buyers  while  taking  a 
onsideralble  tonnage  have  not  tak- 
full  production  and  the  result 
steadily  growing  surplus  un- 
til mines  have  begun  the  only  correction 
,,-e  possible,  thai  of  elosing  down 
dless  of  its  results  upon  the  or- 
ganizations which  they  had  built  up. 
Hitherto  when  the  market  declined,  a 
0f  the  higher  cosl  of  production 


has  been  cut  down  by  the  Lowering  of 
the  wage  scale  but  mine  operators 
realize  that  it  will  be  impossible  to  cut 
wages  now  with  the  present  cost  of 
Life's  necessities  going  higher  instead 
of  declining.  Hence  the  wage  scale  has 
now  become  a  minimum  instead  of  a 
graduated  scale  and  there  is  no  hope 
from  that  source. 

The  mine  operators  have  jusl  - 
committee  to  consult  with  a  Govern- 
ment Board  upon  Haw  Materials  and 
they  hope  to  show  the  necessity  of  their 
ease  being  given  consideration  in  the 
near  future.  Otherwise  this  vital  de- 
partment for  munition  supply  will  be- 
come crippled.  W.  B.  Shackleford, 
president  of  tlie  Operators'  Association 
and  Temple  Chapman  was  in  New  York 
and  Washington  this  week  relative  lo 
this  matter. 

The    outpul    reached    close   to   10.000 

tons    per    week    during    the    month    of 

April  and  sales  were  between  8,000  and 

9,000  tons  per  week.    As  a  result  of  this 

ivas  a    gradual  accumulation   oi 
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stocks  and  the  month  closed  with  19,150 
tons  a--  against  12,360  tons  at  the  begin- 
ning of  thf  month,  and  compares  with 

7. Diiu  tons  the  same  week  last  year. 

The  same  factors  so  far  as  production 
was  concerned  entered  into  the  lead  in- 
dustry as  in  the  zinc  industry  but  there 
was  a  radical  difference  in  the  mainten- 
ance of  price  levels.  The  average  prices 
paid  for  lead  ores  was  approximately 
the  same  for  the  entire  month.  Tie  base 
offers  ranged  around  +110  and 
firm  at  the  month  end. 

With  tin'  latter  end  of  the  month 
came  the  decision  on  the  part  of  many 
id'  the  sheet  ground  men  to  curtail  their 
operations  and  in  many  cases  the  deter- 
mination reached  actual  closing  down 
of  the  entire  plant.  This  is  rapidly  mak- 
ing itself  felt  in  the  reduction  in  output 
and  a  desire  on  the  part  of  the  buyers 
to  prevent  any  greater  trend  in  this 
direction  for  the  closing  of  the  sheet 
"round  directly  cuts  off  the  largest  ton- 
nage of  high  grade  ores  anywhere  and 
the    loss   would    he   serious   to   the   brass 


special  ami  the  sheet  zinc  producers. 
Hence  it  is  believed  that  the  bottom  has 
been   reached  and   this  was  noticeable 

the  last  week  of  the  month  when  the 
•  stiffened  at  the  cdose.  The  mouth 
of  May  is  expected  to  sc-  a  revival  of 
prices  nearer  a  normal  relation  between 
the   .-ost    of   production   and   the   profit 

sheet. 

It  is  growing  more  difficult  to  supply 
mine  labor.  There  are  many  mines 
short  handed  now  and  wit  i  the  coming 

of  the  harvest  season  there  is  always  an 
exodus  to  the  farms  for  a  few  months. 
This  will  doubtless  be  more  seriously 
felt  this  year  than  usual  as  the  shortage 
of  good  niiin-  labor  is  already  becoming 
acute.  With  a  draft  made  upon  the 
community  for  soldiers  and  other  gO'V 
eminent  work  this  may  become  another 
factor  to  be  reckoned  with  in  a  reduced 
output.  The  balancing  feature  lies  in 
the  fact  that  there  is  an  increasing  num- 
ber of  very  rich  zinc  mines  being  newly 
opened  in  the  Oklahoma  and  Kansas 
field.    This  may  offset  any  lack  of  labor. 


Lead  in  April. 


Government  Needs  the  Main  Topic  of 
but  Closes  Active  and  Strong — '. 

The  greatest  points  of  interest  in  the 
lead  industry  for  April,  concerned  the 
t'n it ed  States  Government's  need  of  the 
metal  and  the  price  which  would  lie 
paid  for  it.  That  t  le  proportion  of  lead 
required  in  war  time  needs,  will  oeces- 

sarily    exi 1     the    amount     of    other 

metals     required,     was     tin-     general 

opinion  of  the  trade.      While  no  official 

announcement    of    purchase    had    1 □ 

made  at  the  close  of  the  month,  by  the 
Government,    it    was    understood    that 

producers  had  I n  informed  in  regard 

to  the  amount  of  probable  requirements 
for  1917.  and  that  energetic  arrange- 
ments were  being  put  into  operation  to 
meel  the  demand.     It  was  pointed  out 

that  the  main  feature  of  the  lead  situ- 
ation was  its  intrinsic  strength,  and 
that  (his  applies  to  the  world  position 
at  large,  it  being  really  relatively 
"■r  than  copper.  The  United 
state>  leads  the  world  in  production 
with     Spain     second   •      where     labor 


Interest — Month  Opened  Quiet 
Net  Advance  %c  Per  Pound. 

troubles  and  internal  conditions  often 
interfere  with  output.  Australia  is  next 
in  production,  but  lack  of  shipping  fa- 
cilities from  there,  handicaps  the  indus- 
try. The  indication' is  that  the  United 
States     will     be    most     largely    depended 

upon  for  tlie  lead  needs  of  the  warring 
nations. 

The  net  advance  in  prices  for  the 
month,  was  %c  on  spot,  from  D.oT'-jc 
to  9.67'ec  at  the  beginning,  to  10c  at 
New   York    on   the   last   day,   and   from 

!l.r_"L.c    to   9.37^0    tO   9.75   ill    St.    Louis. 

The  month  opened   with  a   fractional 

decline   of    I  gC    and    by    the    close    of   the 

first  week  the  premiums  previously  asi<- 

ed  for  early  deliveries  Were  reduced, 
flic    market    being    very    quiet.      In    the 

week,  s] nlat  ion  as  to  the  price 

and  the  quantity  of  lead  that   would   be 

required  by  the  United  states  Govern- 
ment   was    rife    and    it    was    understood 

that  there  were  so  many  different  con- 
siderations that  the  problem  of  adjust- 
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menl  would  be  difficult  ami  require 
time  in  its  settlement.  By  the  12th.  the 
recession  of  the  first  week  was  recov- 
ered, and  the  first  fortnight  closed  on  a 
strong,  firm  market  with  prices  of  ore 
unchanged  at  -+115  per  ton. 

In  the  third  week  ore  prices  declined 
$5  to  $110  per  ton,  luit  in  the  metal 
market,  with  supplies  growing  scarcer 
ami  with  an  active  demand,  prices  were 
well  sustained  in  a  gradually  strength- 
ening market  which  by  the  middle  of 
the  last  week,  when  probable  Govern- 
ment needs  for  1917  were  made  known 
to  producers,  had  advanced  :;se  on  spot 
and  early  delivery  at  New  York  to 
9.75e  to  10c;  at  St.  Louis  to  9.50c  to 
9.75c.  While  the  'demand  was  not 
so  heavy,  the  scarcity  of  metal  con- 
tinued to  increase  the  strength  of  the 
market  ami  added  firmness  to  the  tone. 
The  leading  producer  made  no  change 
in  price  for  the  month,  of  9. Cite.  New 
York  and  8.87^c  St.  Louis. 

By  the  closing  day.  an  acute  shortage 
of  metal  was  indicated  and  prices  were 
advance. 1  at  New  York  to  10c  for  spot- 
Max,  and  to  9.621/2C.to  9.87y2C  for  June. 
with  prices  at  St.  Louis,  9. Toe  for  spot- 
May  and  9.621/oC  for  June. 


Lead  Prices  in  April. 


New  York*     St.   Louis. 

Cents.  Cents. 


9.50 


4    9.50 

5     9.37J4 

'.'    9.25 

in    9.25 

11     9.25 

12     9.37 

13    n.::;1 

in   0.3714 

17     '.).. -.1) 

is     9.50 

I'.i     9.50 

r.'il     9.62J  2 

23     9.62] 

24     9.75 

25    9.75 

26    9.75 

■?.7    9.87 

High    .  .  .  in. mi 

Low     ....  9.12  J  i 

Average   .  9.53 
*  Outside  market. 


9.25 


12K 

or,:, 

06J4 

(iii'4 


.12  J  2 
18# 

18?4 

I8*i 


37J4 

my2 


London. 

£     s  d 

30  10  0 

30  10  0 

30  10  0 

30  10  0 

30  Hi  ii 

30   10  II 

30   10  0 

30   n>  n 

30  10  n 

30   in  0 

30  10  0 

30   10  II 

30  10  0 

30  10  ii 

30   10  I) 

30   10  o 

30   10  ii 

30    10  0 
30   10 


fi 


30   in     0 
30   LO     n 


Antimony  in  April. 


Market  Firm  the  Fore  Part  of  Month  With    Spot    Metal   Scarce,    but   Later 
Turned  Weak — Net  Decline  3V2c  to  4c  per  Pound 


The  strength  of  future  deliveries  was 
prominent  in  the  antimony  market  dur- 
ing the  latter  half  of  April,  when  prices 
registered  an  advance  of  %c  to  7sc  on 
the  various  positions.  The  spot  price 
due  to  large  arrivals  which  relieved  the 
acute   scarcity   after   the    middle   of  the 

mouth — recorded  a  gradual  recessi >f 

3.50c  to  4.00c  from  3.6.00c  to  32.00c  to 

32.50c  on  the  last  day. 

The  foreign  market  remained  un- 
changed throughout  the  month,  at  $85 
for  fairly  large  amounts  of  antimony 
hut  hnsiness  was  hampered  by  freight 
difficulties  and  spot  metal  continued 
scarce.  All  interesting  note,  attributed 
to  the  head  of  a  French  mining  society. 

announced     that     the    famous    mines    at 

Liicctte.    Prance,   are    Hearing   exhaus- 
tion,   the    workings    now    being    in    the 


slate  strata.  Formerly,  these  mines  had 
an  animal  production  of  2,000  to  3.000 
tons  of  antimony  regulus,  and  the  cut- 
ting off  of  this  supply  will  increase  the 
demand  upon  t he  Orient. 

Because  of  the  continued  scarcity  of 
the  metal,  prices  of  spot  antimony  re- 
mained firm  at  36c,  duty  paid,  during 
the  first  12  days  of  the  month,  but  with 
only  light  demand,  and  supplies  be- 
ginning to  arrive  overland  from  the  Pa- 
cific as  well  as  by  way  of  Panama,  a 
gradual  decline  set  in  with  freer  offer- 
ings, which  by  the  end  of  the  first  fort- 
night, carried  prices  downward  to  35c 
for  spot  metal.  Future  deliveries  at  the 
beginning  of  the  month  at  New  York, 
were  32c  for  April.  25c  to  26c,  duty 
paid,  for  May  arrivals.  16c  to  16.50c 
in    bond,   for   March   shipment    from   the 
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Orient,  and  14.50c  to  14.75c  for  April 
shipment.  By  tin'  12th  day.  May  de- 
livery was  26c  in  27c,  duty  paid,  and 
-  were  asking  17c,  c.i.f.  New  Fork 
in  bond  for  March  shipments  from  the 
Orient,  with   April  still   14. TV. 

Daring  the  third  week,  freer  offerings 
brought  about  further  recessions  in 
spot  prices  to  34c;  May  35c  to  36c  and 
June  19c  to  20c,  New  York.  About  this 
time  there  were  rumors  that  munitions 
makers  would  soon  ho  in  the  market, 
and  spot  prices  remained  steady  until 
the  25th.  when  another  lc  decline  was 


registered  to  33c.  Future  delhn 
however,  were  firm  at  this  time,  and  %c 
i>>  %C  higher  on  the  various  positions. 
Ou  the  closing  day,  the  interest  in  fu- 
ture deliveries  was  still  active  and 
prices  firm,  but  the  spot  market,  be 
cause  of  continued  arrivals  by  rail  from 

the  Pacific  Coast,  weakened  another  lc 
to  32c  to  32.50c.  The  expected  muni- 
tions orders  from  Canadian  manufac- 
turers and  from  the  United  States  hail 
not  yet  been  plaecd  ou  the  last  daj  of 
the    month. 


Aluminum  in  April. 


Market  Steady  but  Dull  Throughout 
Than  in  1915— Sc 

The  generally  increasing  use  of  alumi- 
num was  the  feature  of  note  in  the 
April  market ;  this  fact  being  recog- 
nized and  commented  upon  not  only  in 
the  various  journals  and  trade  papers 
at  home  but  in  Great  Britain  and  in 
France,  as  well.  The  opinion  was  ex- 
pressed, that  because  of  its  adaptabil- 
ity for  so  many  requirements,  a  great 
future  is  in  store  for  the  metal  when 
the  war  is  over.  It  is  mentioned  as  a 
probable  competitor  of  aot  only  copper 
t mi T  of  tin  plate,  and  in  London,  if  was 
reported  that  the  motor  ear  industry 
red     using     it     for     the 

manufacture  of  their  engines,  because 
of  its  lightness,  the  saving  in  running 
eost>  and  i's  quick  radial  ion  of  heat. 

The  United  States  Geological  Survey 
reported  an  increased  consumption  of 
•JC,   during  1916,  over  the  1915  figures 


April — 1916  Consumption  21°  0  Greater 
rap  Metal  Active. 

—the   1916  estimate  being  121,000,000 

pounds. 

The  market  in  April  was  steady,  al- 
hhough  not  very  active,  ami  in  the  last 
week,  dullness  reigued  in  spot  trading. 
Prices  for  No.  1  Virgin,  were  unchanged 
throughout  the  month  at  59c  to  61c,  hut 
an  advance  of  one  cent  per  pound  on 
pure  98-99%  remelted.  from  55c  to  57c 
to  56c  to  58c  and  on  No.  12  alloy  re- 
melted,  from  39c  to  41c  to  40c  to  42c 
was  registered  on  the  I2th,  after  which 

date,  they  remained  for  the  balam f 

the  month  at  the  higher  figures.  Scrap 
aluminum  was  in  very  active  demand 
until  toward  the  end  of  the  month  when 
it  became  easier  at  42C  to  43c  for  sheet 
scrap.  An  export  demand  came  from 
Japan  on  the  25th,  for  W ',  virgin,  a 
quality  that  is  always  verj  scarce. 
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treme 

fluctuations 

Lea 

of  Soft 

d  Prices 

in  St. 

Louis 

Ex 

Missouri  L 

ead  in  St.  Loui 

1914 — 

1915 

— 1916- 

1917 

High. 

Low. 

Av. 

High. 

Low.     Av. 

High 

Low. 

Av. 

High. 

Low. 

Av. 

Jan. 

4.10 

3.95 

3.9914     3.65 

3.50       3.57 

6.00 

5.45 

5.80 

8.25 

7.30 

7.58 

Feb 

4.10 

3.85 

3.95 

3.80' 

3.6254   3.72 

6.37 

/2    6.00 

6.17 

10.00 

8.00 

9.04 

Mar. 

3.87J4 

3.65 

3.8314     4.12J4  3.8254   3.98 

8.25 

6.40 

7.46 

10.00 

9.25 

9.53 

April 

3.80 

3.65 

3.70 

4.15 

4.0754  4.11 

8.12 

i    7.32J 

7.67 

9.75 

9.00 

9.26 

May 

3.8254 

3.77J4 

3.81 

4.45 

4.10       4.16 

7.45 

7.10 

7.28 

.. 

June 

3.8254 

3.77J4 

3.80 

7.50 

4.80        5.76 

7.20 

6.6254    6.77 

July 

3.7754 

3.72J4 

3.75 

5.6754 

5.30        5.52 

6.67 

A  6.00 

6.20 

Aug. 

3.75 

3.70 

3.73 

/z      5.20 

4.30        4.59 

6.75 

5.75 

6.19 

Sept. 

3.75 

3.55 

3.67 

4.82  54 

4.35        4.53 

6.95 

6.50 

6.71 

Oct 

3.55 

3.35 

3.39 

4     4.82  J4 

4.40       4.5154    6.90 

6.85 

6.8754 

Nov. 

3.82  y2 

3.37J4 

3.58 

5.2254 

4.8254    5.08 

7.25 

6.85 
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4     *i 

A 
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■i 

CO. 00 
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29.66 
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4    .  .. 
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- 
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Lead   Prices  in  New  York. 


Based  on  American  Smelting  &  Refining 
Company's  quotations  on  50  ton  lots. 

1913.       1914.       1915.       1916.       1917. 


Jan. 

Feb. 

Mar. 
April 
May 

hi  no 

July 

Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

A  v . 


5.35 
1.35 

4.4(1 
4.36 
4.:;:. 
4.31 
4.63 

4.4:. 

4. or, 


4.1  1 

4.06 

3.82 
3.90 
3.90 
3.90 
3.90 
3.86 
3.5  1 
3.68 
3.80 


3.74 

3.82 
4.03 
1.20 

4.7.-. 
4.62 

.",.  1  5 

■ 

4.67J4 


5.94 

6.83 

7.50 

6.54 
6.25 


7.00 
7.44 


7.81 
8.34 
8.98 
9.00 


Exports  of  Domestic  Lead. 


(In  tons  of  2.000  pounds.) 


1917  

S.095     $1,198,550 
3,131  460,548 


Total       100  li 


Aluminum  and  Silver  Prices. 


Aluminum. 


—  Silver- 


Feb. 

Mar. 
April 
May 
June 
July 

Oct. 
Dec. 


1916. 

cur, 
60.00 
60.00 

60.15 
59.48 


1917. 
60.00 
58.05^ 

60.00 


Averag 


1916. 
56.75J4 
64.41 ; 


1917. 
73.63 
77.57 
73.86 
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Trade  Notes. 


T  e  Mahoning  Valley  Steel  Com- 
pany, Niles,  Ohio,  expects  to  start  four 
-  not  later  than  May  1. 
When  the  entire  plant  is  completed, 
which  will  be  about  June  15,  it  will 
consistofe  ight  hot  mills,  four  rough- 
ing mill-,  an.!  eight  cold  mills.  All  will 
be  driven  with  General  Electric  motors. 
:urrent.  The  company 
will  make  only  high  grade  black  sheets. 
Jacob  1>.  Waddell  is  president. 


The  Galvanized  Products  Company. 
East  Stroudsburg,  Pa.,  has  been  incor- 
porated with  a  capital  stock  of  $200,- 
ii(li)  in  manufacture  iron  and  steel  pro- 
3.  The  incorporators  are  Philip  S. 
Dyer.  Mount  Arlington.  N.  J.;  Charles 
G.  Shirer  and  E.  R.  Yarnelle,  Easton, 
Pa. 


The  National  Hearings  Service  Com- 
pany. Wilmington,  Del.,  has  1 n  in- 
corporated with  a  capital  of  $100,000 
to  manufacture  a  patented  roller  bear- 
ing, known  as  the  Wright  taper  roller 
hearing.  M.  L.  Gatchell,  L.  A.  Irwin 
and  Harry  A.  Davis  are  the  incorpo- 
rators. 


The  American  Automatic  Ordnance 
Company,  Chicago,  has  been  incorpo- 
rated iii  Delaware  with  a  capital  of 
$250,000  to  manufacture  shell  cases 
and  various  machine  products.  M.  Luce 
and  K.  S.  Wilson.  Oak  Park,  111.,  are 
the  principal  incorporators. 


The    Bronze-Alumina     Corp..    Tona- 

wanda.  X.  V..  has  filed  incorporation 
papers,  with  a  capital  stock  of  $16,000, 
to  manufacture  aluminum.  silicon, 
bronze  and  iron  castings.  F.  A.  Red- 
ner,  -T.  E.  Kaufmann  and  J.  A.  Willing. 
141  Masten  Street,  Buffalo,  are  the  di- 
rectors. 


The      Flashlight       Signal      Company. 
lelphia.  has  been  incorporal 
Delaware    with    capital    of   $50,000    to 
manuf;  George  C. 

Taggert.     Pitco    Rankin    and     Howels 
Kirk,   all    of   Philadelphia,   are   the   in- 


T'.ie  Capitol  Motors  Corporation.  Fall 
River.  Mass..  has  been  incorporated 
with  a  capital  stock  of  $250,000.  Wil- 
helm  Krafve  is  president  and  John  P. 
Quinn,  345  Mulberry  Street.  is 
irer. 


The    Lone    Star    Shipbuilding    Com- 
pany. 607  Calvert  Building,  Baltimore, 

has     I n     incorporated     with     10,000 

shares  of  stuck  w  ir  value  and 

10.000  shares  without   par  value,  to  en- 
gage in  the  shipbuilding  business.  The 
incorporators     are     Allen     E.     Moore. 
F.  Jebbett  and  Donald  Havens. 


The  New  London  Shipbuilding  Cor- 
poration. New  York,  has  tiled  articles  of 
incorporation  in  Delaware  with  capital 
of  >1 0.000.000.  to  operate  shipbuilding 
works.  Samuel  B.  Howard.  28  Nassau 
Street:  EL  L.  (lunther  and  William  II. 
P.  Roots.  New  York,  are  the  incor- 
porators. 


The  Metal  Spraying  Company,  Mil- 
waukee, has  been  incorporated  with  .a 
capital  of  .-^.-..OiH)  by  Francis  A. 
Yaughan,  Emmett  A.  Donnelly  and  E. 
■I.  Huxley. 


The  Butler  Mfg.  Company.  Indian- 
apolis, manufacturer  of  automobile 
parts,  specializing  in  pistons  of  alumi- 
num alloy  and  iron,  semi-cast  or  stan- 
dard cast,  piston  pins.  etc..  is  planning 
to  install  machinery  for  a  second  en- 
largement within  a  vear. 


The  Bridgeport  Metallic  Works.  In,-. 
Bridgeport,  Conn.,  is  a  new  corporation 
to  manufacture  automobile  tools,  tit- 
tings,  etc.  It  has  authorized  capital 
stoek  of  $150,000  and  the  incorpora- 
tors are  William  V.  Thompson.  Wil- 
liam R.  Renesch  and  May  G.  Hubbard, 
all  of  Bridgeport. 


The  Black  Steel  vfe  Wire  Company. 
Kansas  City.  .Mo.,  has  Keen  organized 
with  a  capital  stock  of  $600,000  by  H. 
W.  Black,  Clint  Moore,  E.  R.  Kemp,  E. 
W.  Sinclair,  and  others,  all  of  Tulsa. 
Okla.,  to  manufacture  wire  and  wire 
cables. 
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Patriotism. 

"This  war  is  a  contest  in  which  every 
individual  must  give  his  best,  his  all, 
and  that  lavishly  and  without  a  quiver. 
Love  for  one's  country,  in  other  words, 
itism,  and  love  for  our  God,  in 
other  words,  religion,  in  our  opinion, 
is  man's  first  and  supreme  obligation. 
Humanity  and  family  comes  second, 
and  personal  and  business  interesl  far 
in  the  rear  and  not  worthy  of  consider- 
ation in  crises  [ike  the  present." — From 
our  editorial  in  adjoining  column. 
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The  Situation 

The  developments  of  the  past  month 
have  been  most  disheartening  to  those 
who  have  been  predicting  an  early  end 
of  the  war.  Of  course  there  is  always 
the  possibility  of  internal  troubles  in 
Germany  and  Austria  that  would  bring 
such  an  outcome  in  sight,  but  an  early 

end  of  the  war  seems  most  unlikely — 
for  the  following  reasons: 

1st.  The  Russian  situation,  which  is 
must  serious.  The  result  of  the  revolu- 
tion has  been  to  throw  the  entire  gov- 
ernment there  into  chaos,  and  to  par- 
alyze all  the  part  Russia  was  playing  in 
the  war.  Drunk  with  the  power  that 
has  come  to  the  masses,  the  effort  is  be- 
ing made  to  run  the  country  with  a  mob 
of  workmen  and  soldiers  whose  only  de- 
sire  seems  tn   lie   tn   make   peace   and   to 

divide  up  property  of  the  country.  I  n 
less  a  strong  man  who  can  use  dicta- 
torial powers  is  developed,  civil  war  and 

chaos    seem    inevitable,    and    the    Allies 

will  not  only  he  deprived  of  their  great- 
est man  power,  hut  Germany's  needs 
will  In-  replenished  by  fund  and  other 
raw  materials.  The  Russian  revolution 
differs  from  the  French  revolution,  he 

ill":    weak    in    the    head,    and    therefore 

weak  all  over.  It  may  he  that  a  strong 
understanding  ami  the  firm  will  may 
he  able  tn  bring  order  ou1  of  chaos,  but 
we  fear  that  Russia  as  a  fighting  factor 
cannot  lie  reckoned  on  for  months  to 
come. 

2nd.  The  drive  this  Spring  which 
mighl   have  been  successful  in  ending 

the  war  has  as  far  as  that  result  is  con- 
cerned, been  a  failure,  entirely  through 
tin-  Btoppage  of  Russian  offensive  on 
the  Eastern   front,  and  the  ability  of 
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Germany  to  mass  her  troops  against  the 
Western  offensive* 

3rd.  The  submarine  has  not  been  yet 
mastered,  and  while  there  is  no  chance 
of  England  being  starved  thereby,  still 
German  confidence  is  continued  by  the 
results  being  accomplished.  Were  the 
submarine  feature  completely  defeated, 
we  believe  Germany  would  see  the  use- 
lessness  of  further  fight  and  quickly 
strive  for  peace. 

4th.  The  fighting  power  of  the 
Allies,  excluding  the  United  States,  lias 
reached  its  maximum,  and  cannot  be  in- 
creased materially.  To  replace  their 
losses  is  all  that  can  be  expected,  there- 
fore, as  we  will  not  be  in  position  to 
help  in  the  field  to  any  extent  probably 
this  year,  the  war.  we  think,  is  likely 
to  go  on  for  at  least  another  year. 

We  will,  therefore,  as  a  nation  be 
called  upon  to  play  a  part  of  supreme 
importance  in  the  victory  of  justice, 
righteousness  and  democracy  over  law- 
lessness, crime  and  autocracy,  and  it 
will  require  every  energy,  power,  and 
self-sacrifice  we  can  render. 

The  Need  for  Quick  Action. 

It  is  not  enough  that  the  final  end 
shall  be  victory:  this  is  assured.  The 
need  is  to  end  the  war  as  quickly  as 
possible. 

A  tunnel  under  the  English  Channel 
would  be  a  great  engineering  work,  the 
longest  tunnel  in  the  world,  and  yet  if 
it  shortened  the  war  by  two  days  it 
would  by  that  act  pay  for  its  entire 
cost.  Our  task  is  to  help  win  the  war, 
but  our  great  task  at  the  moment  is  to 
shorten  the  war.  No  doubt  we  could  go 
blundering  along  until  forced  to  do  our 
best  and  then  put  forth  the  greatest 
effort,  but  what  we  should  endeavor  to 
do  is  to  reach  our  maximum  efficiency 
as  quickly  as  possible,  thereby  shorten- 
ing the  war. 

Some  of  us  are  aroused  to  the  situ- 
ation and  the  responsibility  resting  on 
us.  but  not  all.  That  responsibility  par- 
ticularly rests  on  business  men.  employ- 
ers id'  labor,  ami  our  captains  of  in- 
dustry. 

A  democracy  is  perhaps  the  worst 
form  of  government  with  which  to  con- 
duet   a    war.      Let    us   frankly   admit    we 

have  a  handicap  to  overcome.  This  is 
the  experience  of  nations.  But  what  a 
wonderful  thing  it  would  be  if  we  could 


show  that  after  all,  here  is  a  democracy 
that  can  rise  as  one  man  for  a  grand 
co-operative  effort,  every  individual 
doing  completely  his  part  through  a  full 
realization  that  this  is  his  individual 
fight  for  democracy  and  liberty! 

The  vital  need  is  speed  and  what  are 
to  be  our  difficulties  and  losses  in  the 
future  will  be  gauged  by  how  we 
employ  the  next  few  months. 

Our  greatest  New  York  citizen,  l'ufus 
II.  Choate,  in  his  last  speech,  a  fe\\( 
weeks  ago.  left  his  dying  message  to  the 
country  and  cause  which  he  loved,  and 
had  served  beyond  the  limit  of  ordin- 
ary human  life,  in  the  words:  "For 
God  s  sake  hurry  up'*. 
Our  Government  Has  Risen  to  the 

Occasion. 
We  think  it  is  remarkable  how  our  ad- 
ministration has  tackled  the  enormous 
and  unprecedented  responsibilities  and 
they  deserve  all  the  confidence  and  ap- 
preciation and  loyalty  and  aid  we  can 
give  them.  The  only  delays  have  been  in 
the  slowness  of  Congress  to  follow  the 
lead  given  them  by  the  Administration. 
But  it  was  inevitable  there  should  lie 
delays  in  that  quarter.  Thank  God  we 
a.re  not  an  autocracy,  neither  will  we  be 
tempted  even  in  this  erisis  to  become 
one. 

But  there  is  every  assurance  that  in 
comparison  with  the  other  democracies 
of  England  and  France  our  speed  will 
be  greater,  while  the  mistakes  they 
have  made  will  lie  profited  by  and  their 
experiences  taken  full  advantage  of. 
False  Economy  and  Lack  of  Confidence 
in  Ourselves. 
While  we  do  not  believe  in  the  slogan 
"business  as  usual"  because  it  is  im- 
possible, still  there  is  the  greatest  need 
to  see  that  the  complicated  process  of 
modern  life  and  business  are  not  thrown 
into  disorder  by  our  fears  and  false 
economies.  It  is  not  enough  to  con- 
tinue and  increase  the  productive  [low- 
ers of  the  country,  but  consumption 
and  trade  must  also  be  as  far  as  pos- 
sible undisturbed.  The  enormous  taxes 
that  we  niusT  face  can  only  lie  met  by 
the  ability  to  pay  them,  and  this  ,|(- 
pends  on  the  country  continuing  pros- 
perous, and  that  prosperity  hangs  on 
business,  and  a  normal  attitude  of  con- 
fidence and  to  expenditures  being  con- 
tinued.     Extravagance   and    wasteful- 
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ness  now  becomes  a  crime,  hut  the  ad- 
vice  of  .Mr.  Hoover,  appointed  to  regu- 
late the  question  of  food,  may  in  other 
things  be  followed. — "Eat  plentifully, 
but  wisely". 

Need  for  Harder  and  Longer  Hours 
of  Work. 

Hundreds  of  thousands  of  our  besl 
are  being  withdrawn  from  our  fac- 
tories, fields,  and  offices,  and  the  pro- 
cess will  continue  until  it  reaches  enor- 
mous proportions.  Those  who  remain 
at  work  have  an  obligation  to  their 
country  to  work  harder  and  longer  ami 
to  thus  do  their  part  in  winning  the 
war.  ami  our  women  must  also  help.  lie 
is  unworthy  of  manhood  ami  citizenship 
who  is  nut  willing  to  forego  ease,  pleas- 
are  ami  vacations  during  this  war  ami 
to  place  every  ability  ami  energy  he 

•  -  -ms  into  the  contest,  which  will 
not  only  he  on  the  rich!  of  battle,  hut 
in  the  workshop,  the  mines,  the  farms 
and  the  offices. 

U.  S.  War  Power  Is  In  Its  Large 
Units. 

The  war  has  demonstrated  the  value 
of  large  units,  particularly  so  in  the 
ease  of  the  (J.  S.  Steel  Corporation.  The 

Government  has  found  in  these  large 
trade  units  (we  used  to  call  them 
Trusts  ;i  few  years  ago)  organizations 
by  which,  on  a  moment 's  notice,  various 

industries    can    he    mobilized      for      the 

holding  of  their  facilities  in  readiness 
fox  the  oeeds  of  the  Government,  and 
for  the  switching  and  directing  of  their 
fuil  operations  to  those  economic  ac- 
tivities necessary  for  national  prepara- 
tion and  defense.  When  the  economic 
history  of  this  war  is  written,  their  val- 
ue proved  in  the  emergency  will  he 
known  to  all  as  it  is  t < >  the  Government 
am!  a  few  at  present.  The  patriotism 
and  ability  shown  by  those  who  con- 
trol and  guide  these  husincss  units  has 
been   inspiring. 

We  were  woefully  unprepared  f<  r  war 
as  regards  our  army  and  in  our  go>  em- 
inent  in  general,  hut   we  had  the  sinews 

of  war  iii  our  money  power,  and  a  i- 

plete  preparedness  in  our  Large  business 
units.  Had  tin-  Government,  without 
these  units,  started  to  mobilize  the  pro- 
ducing powers  of  the  country  it  would 

have  taken  months  to  a  mplish  what 

has  | I,  done  in  virtually  a  few  meet. 


Lags  of  the  managers  and  directors  ol 

Our   large   trade   units. 

Price  Regulations. 
Unlike  the  Allies  we  have  joined,  we 
are   producers  of  virtually   everything 

accessary   for  prosecuti< f  the   war. 

we  therefore  believe  that  should  Govern- 
mental control  of  prices  become  acces- 
sary, it  will  lie  effective,  which  has  not 
been  the  case  in  that  of  England, 
France,  etc.     lint  we  do  not  believe  it 

will  lie  accessary.  Our  producers  and 
manufacturers  could  and  did  exploit 
the  necessities  id'  those  who  had  to  hur- 
riedly come  to  them  for  enormous  sup- 
plies, hut  you  can't  exploit  your  own 
Government  in  time  id'  war.  and  it  will 
not  he  attempted  as  we  know  how 
quickly  it  could  he  squelched. 
The  whole  attitude  of  our  producers 

and  manufacturers  lias  been  to  place 
their  plants  and  commodities  at  the 
disposal  of  the  Government  and  to  ac- 
cept any  regulations  that  may  be  im- 
pose,], ami  any  pri.-es  that  the  Govern- 
ment considered  they  should  aecept. 
Supply  ami  demand  will  fix  prices  we 
believe,  ami  the  only  interference  on 
the  part  of  the  Government  should  be 
to  prevent  control  of  sinister  influence 

as  far  as  possible.  What  America  needs 
is  some  system  that  will  do  away  with 
hoarding  or  hiding  of  surplus  stocks, 
thus  obviating  the  creation  of  an  ap- 
parent shortage  and  the  consequent 
manipulation  of  markets.  This  sort  of 
supervision  will  bring  far  better  results 
than  the  fixing  of  prices  at  which  com- 
modities  may   lie   sold. 

The  prices  therefore  that  the  public 
will  pay  will  he  dictated  by  actual  and 
not  artificial  conditions.  That  prices 
will  continue  high  goes  without  saying, 

hut  as  we  are  taxing  ourselves  and  sell- 
in";  bonds  to  make  loans  to  our  Allies 
for  the  payment  of  the  supplies  they 
buy,   we  will   see  that   they  will   he  made 

to  pay  only  reasonable  prices.    In  fact. 

it  s,-,.|ns  certain  that  the  war  purchases 
of  our  Allies  will  be  made  at  the  same 
hasis  as  our  own  war  purchases,  and   it 

should  he  so.  We  are  giving  our  money, 
ami  later  on  will  give  our  blood,  so  also 
we  must  give  our  supplies  at  reasonable 
prices.    Bui  there  are  some  factors  that 

can't  he  left  to  individual  action,  and 
on   which  we  believe  the  American  and 
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English  Governments  will  pool  their 
issues  and  assume  control,  namely,  the 
raw  materials  we  need  from  abroad, 
lately  under  foreign  control  and  ocean 
transportation,  but  it  will  be  with  as 
little  disturbance  as  possible  to  the  or- 
dinary channels'  of  trade. 
Patriotism. 
This  war  is  a  contest  in  which  every  in- 
dividual must  give  his  best,  his  all,  and 
that  lavishly  and  without  a  quiver. 
Love  far  one's  country,  in  other  words, 
patriotism,  and  love  for  our  God.  in 
other  words,  religion,  in  our  opinion, 
is  man's  first  and  supreme  obligation. 
Humanity  and  family  comes  second, 
and  personal  and  business  interest  far 
in  the  rear  and  not  worthy  of  consider- 
ation in  crises  like  the  present. 


NECESSARY  AND  UNNECESSARY 
BUSINESS 

The  flood  of  "literature"  in  the  mails 
disseminated  with  the  idea  of  stimu- 
lating business,  or  preventing  curtail- 
ment in  activity  in  certain  lines, 
prompts  to  attempt  some  remarks  on 
a  delicate  subject,  but  one  that  really 
deserves  some  attention. 

AVe  are  thinking  in  particular  of 
those,  and  there  are  many,  who  urge 
"business  as  usual"  and  do  not  go  far- 
ther and  discriminate.  It  has  led  some 
daily  newspapers  to  rail  at  those  who 
do  not  patronize  their  milliners  or  tail- 
ors as  much  as  formerly,  in  the  same 
paragraph  that  they  object  to  curtail- 
ment in  road  building  and  road  im- 
provement. 

We  subscribe  fully  the  slogan  "Busi- 
ness as  usual"  if  it  is  interpreted  in  the 
light  of  reason,  thus: 

First  emphasize  the  word  "business" 
in  the  slogan.  It  is  business,  not  pleas- 
ure, not  extravagance,  not  waste.  Mil- 
linery is  business  from  the  standpoint 
of  the  milliner,  but  it  is  frequently  ex- 
travagance on  the  part  of  the  buyer. 
A  deal  is  not  good  business  unless  it  is 
advantageous  to  both  parties  to  it.  cir- 
cumstanced as  they  are  at  the  time  the 
deal  is  concluded. 

Next  put  the  emphasis  of  the  quali- 
fication "as  usual"  in  the  slogan.  That 
will  cut  out  a  great  deal  of  activity 
which  cannot  be  indulged  in  except  at 
an   altogether  unusual  expense.     It   is 


absurd  to  expect  an  investment  builder 
to  build  year  after  year  at  the  same 
rate.  That  is  not  what  he  does  usually. 
He  endeavors  to  build  when  costs  are 
low.  If  the  investment  builder  obeys 
the  injunction  "Business  as  usual"  he 
will  do  nothing,  for  that  is  his  usual 
practice  when  costs  are  abnormallv 
high. 

What  we  need  to  do  is  to  fight  this 
war  out  as  hard  as  we  can,  to  get  into 
the  thick  of  it  as  quickly  as  we  can, 
strike  hard  at  first  that  we  need  not 
strike  so  long.  We  should  practice  all 
reasonable  economy,  but  economy  is  not 
refraining  from  expenditures  that  can 
properly  be  made.  The  test  is  in  the 
character  of  the  activity.  Making  ex- 
pensive hats  is  one  thing  and  building 
roads  is  another.  Buying  a  pleasure 
car  that  will  simply  consume  gasoline 
and  rubber  is  one  thing,  and-  buying  a 
truck  that  inaj-  release  two  drivers  and 
three  horses  is  another. 

It  seems  rather  improbable  that  the 
propaganda  to  stimulate  people  to 
spend  money  will  do  any  good,  any 
more  than  was  done  by  the  "sunshine 
clubs"  of  1908.  If  it  is  kept  up,  how- 
ever, it  may  lead  to  clearer  thinking 
and  discriminating  between  activities. 
It  is  likely  that  people  will  decide  for 
themselves,  not  according  to  theories 
propounded  in  sermons  preached  to 
them,  but  according  to  their  circum- 
stances. Even  in  the  case  of  roads, 
which  are  often  a  military  necessity, 
countries  and  townships  are  likely  to 
base  their  decisions,  whether  or  not  to 
build  or  improve  roads,  not  upon  mili- 
tary necessity  or  the  general  good  of 
the  country,  but  upon  whether  the  im- 
provements will  help  their  local  pro- 
ducers and  consumers  of  foodstuffs. 
When  men's  minds  are  filled  with  great 
subjects  connected  with  the  war  they 
are  not  likely  to  mold  their  conduct  ac- 
cording to  theories  offered  by  others. 
Great  economic  changes  will  be  forced 
upon  the  people  and  trade  will  be  made 
by  conditions  rather  than  by  theory. 
What  is  needed  is  that  everybody 
should  work  as  hard  as  possible,  and  to 
the  best  advantage  and  circumstances 
will  probably  bring  this  about,  without 
any  theory  and  perhaps  without  a  great 
deal  of  some  of  the  bran. Is  of  so 
"patriotism"  that  are  being  exploited. 
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Steel  For  Shipbuilding 


There  is  uo  common  factor  by  which 
lyman  can  consider  vessel  tonnage 
in  terms  of  the  steel  entering  into  its 
construction.  Reference  to  vessel  ton- 
nage employs  three  differenl  measures. 
In  connection  with  the  building  of  ves- 
sels the  gross  ton  is  used,  the  unit  being 
100  cubic  feet  of  space  below  the  "ton- 
nage deck".  This  is  the  ordinary  gross 
tonnage.  Reference  to  vessel  movement, 
as  the  amount  entered  or  cleared  at  a 
port  in  a  given  time.  is  made  in  the  net 
ton.  which  is  the  foregoing,  less  allow- 
ance for  space  occupied  by  machinery, 
cabins,  etc.  Thus  the  vessel  tonnage  is 
,i  measure  of  space  capacity  rather  than 

of  weight  capacity,  while  there  is  no 

ace  whatever  to  the  weight  of  the 

itself.     <  hily  in  the  case  of  war 

ss  -  is  there  reference  to  weight,  war 
.  --  -  being  always  refered  to  in  terms 
of  the  displacement  ton.  whie'a  of  course 
is  determined  by  the  weight  of  the  ves- 
sel. Even  in  this  cave  the  computation 
employs  cubic  feet,  the  unit  being  35 
cubic  feet  of  vessel  under  the  water  line, 
35  cubic  feet  id'  sea  water  weighing  ap- 
proximately 2,240  pounds. 

In  October.  1916,  when  the  Navy  De- 
partment was  about  to  let  contracts 
against  the  1916  naval  program,  the 
Bureau  of  Construction  and  Repair  es- 
timated  the   weig.it   of  plates,   shapes, 

_  -.  etc.,  required  for  the  four  battle- 
ships at  13,761  tons  each,  and  for  the 
four  battle  cruisers  at  15,025  tons  each. 
The  construction  of  thesi  \  issels  is  \rry 
slow,  so  that  the  monthly  or  yearly  con- 
sumption of  steel  i-  relatively  small, 
when  the  steel  industry  i-  producing 
30,000,000  tons  of  finished  steel  a 
year. 

-  tistics  of  American  shipbuilding 
d  by  tin'  Bureau  of  Naviga- 

Eugene  T.   Chamberlain.   <  '• 
■    S       -  ition,  being 
this  being  a  part  of  the  I  department  id' 


Commerce.  Nineteenth  St.  and  Pennsyl- 
vania Avenue.  Washington. 

Until  lately,  the  maximum  merchant 
building  in  the  United  States  oc 

curred  in  the  fiscal  year  ended  June  •"(». 
li'iis.  614,216  gross  tons,  including  sail 

ing   vessels,   canal    boats,    barges,    etc, 

wood   or  steel.      The  steam   vessels  built 

of  steel  amounted  to  442,625  tons,  in 
the  fiscal  year  1915  the  total  amount 
was  only  225,122  tons,  tae  smallest 
amount  since  1895.  While  the  output 
in  the  fiscal  year  191")  averaged  only 
19,000  tons  a  month.  January,  1916, 
showed  26,408  tons,  and  there  is  ground 
for  estimating  the  output  in  the  past 

few  months  at  90,000  to  1(1(1.0(10  tons  a 
month. 

Some  data  as  to  individual  vessels 
would  suggest  that  in  ordinary  vessels 
the  gross  ton  weight  of  plates  required 
is  in  the  neighborhood  of  one-third  the 
gross  vessel  tonnage,  the  structural 
shapes  required  being  something  like 
one-third  more.  Machinery  and  equip- 
ment would  be  in  addition  to  this  ton- 
nage. 
The  American  steel  industry  is  supply- 
ing a  great  deal  of  steel  to  foreign  ship- 
yards. Total  exports  of  plates  in  the 
calendar  year  1916  amounted  to  _!7(i.- 
034  gross  tons,  and  of  shapes  to  301,649 
gross  tons.  678,000  tons  in  all.  doubtless 
chiefly  for  shipbuilding. 

The  American  steel  industry  produced 
30,500,000  gross  tons  of  finished  rolled 
steel  in  1916,  and  is  producing  at  a 
somewhat,  greater  rate  at  present.  A 
rough  estimate  would  be  that  at  the 
present  moment  between  V,  and  7C 
is  going  into  shipbuilding,  commercial 
and  war.  here  and  abroad.  Tins  lias 
produced  a  great  strain  upon  the  plate 
rolling  capacity,  which  is  far  from  flex- 
ible, but  no  appreciable  strain  on  any 
other  class  of  finishing  mills. 
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Business  Trends. 


April  Foreign  Trade. 

Exports  from  the  United  States  in 
April  were  large  for  a  comparatively 
short  month,  one  with  only  25  business 
days  in  it:  were,  in  faet.  larger  than 
in  all  but  two  months  of  tin-  past.  Jan- 
uary and  March  of  this  year,  and  were 
only  13.5$  smaller  than  the  record 
January  total,  while  33</r  heavier  than 
in  April  a  year  ago.  In  connection 
with  this  latter  feature,  however,  it  is 
worth  noting  that  the  general  price 
level  of  all  products  is  eonsiderably 
higher  than  a  year  ago  at  this  date,  and 
that  this  higher  level,  something  like 
is  not  much  below  the  percent- 
age of  gain  in  exports  shown  over  the 
like  month  a  year  ago.  namely,  33%. 
In  other  words,  the  expansion  in  ex- 
ports over  a  year  ago  is  largely  a  mat- 
ter of  price  rather  than  of  volume.  Im- 
ports for  April  were  the  second  larg- 
est ever  recorded,  falling  only  6' 
low  the  high  record  month  of  March, 
but  being  less  than  half  the  sum  of  the 
exports  for  April. 

Our  foreign  trade  for  April,  tor  the 
ten  months  ending  April  30th  and  for 
the  full  period  of  the  war  compares  as 

follows  : 

April—  I""-  1916- 

.  $530,000,000     $398,!    -  i 

rts    254,000,000       318 

Excess   of  exports  $276,000,000     $180,332,135 

Ten    months  ended    April    30th: 

April—  19".  I916- 

Exports     $5,167,000,000  $3,394,000,000 

[mports    2,072,000,000       1,723,000,000 

Exc.  of  exports  $3,0  15,000,000  $1,61 

Summary  of  trade  since  the  war  began: 
33  month —         Exports.  Imp 

Merchandise.     $12,114,978,706  $5,784,669,545 

349,178,702       1,436,462,521 

148,627,116     79 

$12,612,784,524  $7,300,88'! 


Increased  Bank  Clearings. 
Bank  clearing-  for  the  month  of  May. 
$26,120,417,882,  established  a  new  high 
record    for   that    month,    and    are    only 
:-!.r,',    below  the  highesl   total   evi 

i,  thai  of  December  last.     Indeed. 


the  showing  for  the  country  outside  of 
New  York  eclipses  that  of  any  preced- 
ing month.  This  revelation  assumes 
especial  significance  in  the  light  of  the 
downward  reaction  in  trade  following 
hysterica]  buying  of  foodstuffs,  and  the 
conceded  fact  that  certain  financial  en- 
terprises have  been  held  up  while  the 
drive  goes  on  to  make  the  Liberty  Loan 
successful. 


Rate  of  Iron  Production  Falls 
Off  Slightly. 

The  "Iron  Age"'  -ays: 

•'Pig  iron  production  fell  off  slight- 
ly in  May,  being  at  the  rate  of  110,2  18 
gross  tons  a  day.  as  against  111,165  tons 
a  day  in  April,  though  with  31  days  the 
May  production  came  up  to  3.417.340 
tons,  against  3.334.960  tons  in  April. 
There  was  irregular  working  in  a  num- 
ber of  districts,  coke  shortage  being  a 
factor  in  some  cases,  while  in  the  Hang- 
ing Rock  district  labor  troubles  cut 
down  output.  The  number  of  furnaces 
blown  in  exceeded  those  blown  out  or 
banked  by  four,  so  tiiat  340  furnaces, 
with  an  estimated  daily  capacity  of 
111.704  tons,  were  active  on  June  1. 
against  336  furnaces  with  a  daily  ca- 
pacity of  111,552  tons  one  month  pre- 
vious. More  furnaces  are  now  ii 
than  in  many  years.  The  rate  of  out- 
put in  May  was  exceeded  only  by  that 
of  the  preceding  month  and  those  of 
October  and  November,  1916." 

The  figures  for  the  daily  average  pro- 
duction, beginning  January,  1914.  are 
as  follows  (in  tons  of  2,240  pounds) : 

1914.  1015.  191G.  1917. 

Jan 60.S08  51.659  102.746  101.643 

Feb 07, 453  59.S13  106,456  94.473 

Mar 75,738  66,575  107,667  104.SS2 

April   75,665  70.550  107,592  111,165 

May    67,506  73.015  His. 4'.".' 

June    6  1,916  i  I,  !61  107,053       

July    63,150  82,691  104.017       

An- 64,363  B9.666  L03,346       

07. 75:;  95,085  100,745       

Oct 57,361  100,822  113,189       

Nov 50,611  101,244  110,394       

Dec 48,896  10  1,333  102,537       
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Commodity   Prices  Continuing 
Upward. 

The  continued  upward  movement  of 
commodity  prices  during  April  is  re- 
flected in  the  index  uumbers  for  the  end 
of  thai  month  and  the  beginning  of 
Maj  reported  by  the  "Economist",  the 
"Statist",  Bradstreet's  and  Dun's,  all 
of  which  attained  new  high  levels.  The 
advance  lias  been  quite  generally  main- 
tained since  August  of  last  year  only 
Sauerbeck's  compilation,  whieh  is  con- 
tinued by  the  "Statist",  showing  a 
variation,  a  slight  decline  being  record- 
ed at  the  end  of  September. 

It   is   interesting  to   note   that   while 

the  advance    re ded   by   Dun's     and 

Bradstreet's  was  greater  during  April 
than  during  March,  the  British  num- 
bers registered  a  smaller  <rain.  Dun's 
number  increased  3.768  in  .March  and 
18.423  in  April;  the  "Economist's" 
.228  in  March  and  only  .7!!  in  April; 
Sauerbeck's  5.2  and  :!."2  respectively. 
This  is  probably  attributed  to  the  ef- 
fects of  the  entry  of  the  United  States 
into  the  war. 

Bradstreet's  index  number  for  May 
ls1  is  $15.1203,  compared  with  $14.5769 
on  April  1st.  a  rise  of  3.7'  '<  and  repre- 
sents an  increase  of  ll.fi'r  since  Jan- 
uary 1st  last,  of  28.7$  since  May  1. 
191ti  and  75$  over  the  corresponding 
date  of  1914.  Comparison  with  August 
1.  1!H4.  when  the  war  began,  shows  an 
advance  of  731  -  . 

In  the  following  table  will  he  found 
the  index  numbers  of  the  two  leading 
American  economists : 

Bradstreet's.  Dun's. 

1916.  1917.              1916.          1917. 

Jan.             10.910:*  13.7277          137.000      109.502 

Feb.          11.1415  13.9427         142.200     176.273 

Mar.          11.3760  14.1360         142.110     186.244 

Apr.           11.7598  14. 5769          145.690     190.012 

May          11.7485  15.1203         146.197     208,435 

June         11.6887  145.397 

July           11.5294  145.142 

Auk.         11.4414  143.930 

11.7803  I  "..'.018 

Oct.          12.0X99  152.355 

Nov.          12.7992  104.840 

Occ.          13.(  168.090 


A  Remarkable  Record  of  New 
Enterprises. 

The  past  month  holds  the  distinction 
of  being  the  most  important  one  in  the 
matter  of  incorporations  for  a  number 
of  years.  Returns  now  available  cover- 
ing the  output  of  charters  in  the  East- 
ern States  with  a  capital  of  $1,000,000 
or  over  indicate  a  total  of  $388,481,000. 
This  is  an  increase  of  over  iii)',  as  com- 
pared with  May  a  year  ago  and  about 
:>''-"  !    two  years  ago. 

The  grand  total  of  all  companies 
chartered,  with  a  capital  of  $100,000  or 
over,  covering  all  states,  amounted  to 
$484,683,600,  comparing  with  $311,745,- 
200  in  May  last  year  ami  $124,041,000 
two  years  ago. 

The  charters  a.re  so  diversified  in  char- 
acter that  they  cmbace  practically  all 
lines  of  business.  This  affords  ample 
evidence  of  the  boom  that  is  now  being 
enjoyed  by  the  iron  and  steel,  ship- 
building, copper,  nil.  drug,  chemical 
and  other  industries.  Incidently  exten- 
sive and  increasing  Government  de 
mands  for  war  supplies  have  given  a 
decided  stimulus  to  the  promotion  id' 
new  enterprises. 

Following  are  the  comparative  fig- 
ures as  specially  compiled  by  The  Jour- 
nal of  Commerce  and  Commercial  Bulle- 
tin of  companies  incorporated  in  the 
Eastern  States  during  the  last  three 
years,  with  an  authorized  capital  of  $1,. 
000,000  or  more. 

1917.                  1916.  1915. 

Jan.     $244,450,000     $270,995,000  $51,150,000 

Feb.      283,815,000       365,995,300  53,950.00(1 

Mar.      281,000,000       194,750,000  70,050,000 

April    361,510,000       166,650,000  32,200,000 

May      >\t-l.nuii       209,735,000  78,950,000 

56, $1,108,035,300  $286   ,000 

June      264,350,000  181,247,100 

July       71,100,000 

Aug 113,472,0 

Sepl 164,700,000  286,6 

!03,7l  i-,. 

N    v.  075,000 
130,850,1 
$2,708,326,500  - 
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Production  Statistics 


Plates,  Sheets,  Tin  Plates 

Detailed  statistics  of  plate  and  sheet 
production  in  1916  are  given  on  another 
page.  The  line  between  plates  and 
sheets  drawn  by  the  American  Iron  & 
Steel  [nstitute  in  gathering'  the  statis- 
tics is  necessarily  by  mode  of  manufac- 
ture, the  output  by  light  plate  mills,  of 
plates  under  14-inch,  being  included  as 
a  separate  item,  as  plates,  while  the  pro- 
duct ion  by  jobbing  mills,  of  material  12 
gauge  and  heavier,  is  included  as  a  sep- 
arate item  under  sheets.  The  classifica- 
tion was  adopted  for  1913.  superseding 
a  much  more  general  classification  pre- 
viously used,  which  simply  drew  the  line 
between  12  and  13  gauge.  Even  this 
classification  had  only  been  adopted  in 
1905,  by  the  former  statistical  organiza- 
tion, the  American  Iron  &  Steel  Asso- 
ciation.  For  comparative  purposes  we 
include  under  plates  the  jobbing  mill 
mi! put  of  12  gauge  and  heavier  in  the 
table  below,  so  that  the  figures  for  dif- 
ferent years  are  strictly  comparable.  Be- 
ginning with  1913  tin  mill  specialties 
are  included  with  black  plates,  having 
formerly  been  included  in  sheets.  This 
explains  the  major  part  of  the  apparent 
drop  in  sheet  production  from  1912  to 
1913.  the  tin  mill  black  not  tinned  hav- 
ing amounted  in  1913  to  204.033  tons. 

Total  sheets 
Plates.  Sheets,  Black  and  black 
12  down.         13  up.       plates,     plates. 

1905.  2.041.206        983.437      507.587     1,491.024 

1906.  2,531,552  1.074.525  576.079  1,650,604 
1907.2  660,060  1,084.700  504,072  1,588,772 
190S.  1.271.021  864.901  513,771  1,373,672 
L909.  2,379,098  1.248.766  606,482  1,855,248 
1910.2,807  728  1,435,619  712.137  2, 147. 756 
1911.2,3341341  1.358,110  795,598  2,153,708 
I'll-1  3,035,200  1,857,683  982,197  2,839,880 
L913  3,255,107  1.464,631  1,031, 299f  2,495,930 
1914     2,237,693      1.302.355   l,179,198f  2.481,553 

1915.  3,038,260      1,676,577   l,362,857f  3,039.434 

1916.  3,949,193      1,977,788   1,526.999     3,504.787 
t  Includes  tin  mill  black  not  tinned. 

Galvanizing. 
Statistics  from  the  galvanizing  de- 
partments have  been  collected  only  for 
four  years.  The  production  in  gross 
tons  has  been  as  follows,  of  sheets  gal- 
vanized in  the  Hat  form,  and  of  formed 
product-  galvanized   after  forming: 

Flat.         Formed. 
1913     824,046  57.674 


and  Pipe  in  1816, — Gross  tons 

Flat.  Formed. 

1914   806,995  58/i  52 

1915    706.058  50. use. 

1916     601.306  58.171 

The  high  cost  of  spelter  in  1 9 1  ">  cut 
down  the  output  of  galvanized  she  -ts 
to  an  extent,  but  the  mills  had  old  gal- 
vanized Sheet  contracts  to  fill  and  many 
lost  a  great  deal  of  money.  In  1916, 
when  the  average  cost  of  spelter  was 
somewhat  lower,  the  galvanized  sheet 
output  was  still  smaller,  because  the 
mills  were  through  with  their  contracts 
The  higher  price  discouraged  buyers 
from  purchasing,  and  the  uncertainties 
of  the  situation  discouraged  mills  from 
endeavoring  to  sell. 

Tin  Plate  Production. 

Terne  Plate.      Tin  Plate.      Total. 

1906    B6,324  491,238  5i  ?,56S 

1907    69,842  444.933  .-,14,77.-. 

1908    68,830  668,257 

1909    85,237  526,722  611,959 

1910    75,082  647,i',ss  ;    2,770 

1911    70.733  713,227  783,960 

1912    85.445  s  7  7.526 

L913  61.136  762,583  323.719 

1914  65,266  865,97:.  931,241 

1915  72,978  9S2.958  1,055,936 

1916  95.615  1,139.385  1,235,000 

Tubular  Goods. 

The  production  of  all  descriptions  of 
welded  tubular  goods,  standard  pipe, 
oil  country  goods,  boiler  tubes,  etc..  has 
been  as  follows : 

Iron.  Steel.  Total. 

1913    276,067         1,969.46:.         2,245,532 

1914  36.939      53,656       90,595 

1915  206,513     1.713.161     1.919  674 

1916  278.117    2,372,941    2,651.058 

Production  of  seamless  tubes  has  been 
as  follows : 

Hot  finished.  Cold  drawn.  T    t.il 

1913     42.740  65,827  108,567 

1914     36,939  53,656  91  ,59i 

1915     6::.  is-  76,180 

1916     61,255  129,238  L90  IT, 

Production  of  welded  tubular 
in  detail  in  1916  is  given  below: 

Iron.         Steel.  T 

Black,  standard  110,694  1.021.949  l,13-?,653 
Galvanized  .  28.540  262,473  291,013 
i  ':''    '     >>intry 
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Iron. 

St<  el. 

Total. 

-    

35. S 

-■ 

940.49) 

O.  D.  ami  misc. 

-     - 

L38.763 

1 

:  - 

'  l-.l  l- 

I 


.'.Ml      2.651,058 


Production  of  east  iron  pipe  in  l *» 1 1; 
was  1,080,633  net  nms.  with  133,710  net 
i<m-~  of  fittings,  makings  total  of  1,2]  1. 
333  n. 'i  tuns,  against  1,214,870  nel  tons 

in  1915.     All  cither  iron  ami  steel  stat- 
istics ar«'  reported  mi  gross  runs. 


Substitutes  for  Tin  Cans, 


How  to  Offset  Any 
i        Department  of  Commerce  in  co- 
operation with  tin.-  Department  of  Agri- 
culture lias  [ong  been  earnestly  striv- 
ing to  Increase  tin'  output  of  tin  cans 
for  food  containers.    To  this  end  it  lias 
endeavored   to   increase   Bhe   supply  of 
tin.  to  secure  the  continuous  movement 
of  the  materials  entering  into  tin  cans 
of   production    to   the 
acilitate  the  supply 
ami   movement   of  machinery   for  pro- 
ducing cans.     The   Department 
in  every  practicable  way  to  promote  the 
•    and    permanent    prosperity   of 
the  tin  can  industry.    There  is  no  pos- 
doubt  of  tin-  steady  ami  growing 
demand  tor  its  products. 

Tin  plat  !  is  98«  ,  steel  ami  2%  tin. 
.s  the  backbone  of  war.  ami  the 
mills  have  not  been  able  to  keep  all 
their  customers  fully  supplie  1  at  all 
times.  Moreover,  abnormal  freight  de- 
mands have  made  prompt  deliveries  un- 
certain. There  have  also  been  decreas- 
ed production  ami  reduced  shipping 
facilities.  It  is  not  surprising,  there- 
fore, that  the  tin  plate  makers  can  not 
provide  the  can  manufacturers  with 
sufficient  plate  to  enable  them  to  meel 
the  increase  in  the  demand  for  cans. 
which  is  25  to  40'.  greater  than  it  was 
last  year. 

It   is   therefore    imperative   that   the 
available  supply  of  cans  be  utilized,  in 
as  possible,  for  packing  products 
;iu  he  preserved  only  in  tin.  ami 
that  substitutes  he  osed  for  other  pro- 
ducts wherever  practicable.    Such  con- 
tainers should  be  cheaper  than  tin.  so 
that    the    ultimate    benefit    from    lower 
-nay   offset    the    initial    expense   of 
the  substitution. 

Ccst  and  Description  of  Fiber 

Containers.  • 

The  price  of  glass  has  steadily  risen 


Possible  Shortage. 

an  1  has  reache  1  a   point  at  whicl 

extension  of  its  use  for  food  con- 
tainers is  impracticable.  At  present 
fiber  or  paper  containers  of  good  qual- 
ity are  being-  produced  in  considerable 
and  increasing  quantities,  and  for  many 
purposes  are  supplanting  glass  and  tin 
plate.  The  price  of  fiber  containers  de- 
pends upon  the  size,  the  quality  of  the 
p.ip  r-pulp  material,  the  number  id' 
treatments  with  paraffin,  and  the 
amount  of  printed  matter  on  the  out- 
side. The  commoner  types  may  be  ob- 
tained at  1.25  to  l.o  cents  for  the  half- 
pini  size.  1.25  to  l.ti  cents  for  the  pint 
size,  and  l.o  to  l.ti")  cents  for  the  quart 
size. 

Fiber  containers  are  made  in  various 
shapes  and  sizes  adapted  to  different 
purposes  and  may  or  may  not  be  coated 
with  paraffin,  which  is  chemically 
inert  am!  is  sometimes  baked  into  the 
paper  material.  Some  of  these  contain- 
ers are  claim.-d  to  be  air-tight,  proof 
against  leakage,  and  protected  from 
contamination  by  the  paraffin.  Some 
containers  appear  to  lie  more  nearly  air- 
tight than  others  of  the  same  style, 
probably  because  of  better  fitting  cov- 
ers. These  containers  are  light  in 
weight,  pack  readily  for  shipment,  an 
easily  opened,   and   are   used   but    one.-. 

Fiber  Containers  for  Delivering  Foods 
to  Consumer. 

The  demand  for  "  ready-to. at  " 
foods."  such  as  baked  pork  and  beans. 
spaghetti,  etc..  with  the  simple  direc- 
tion "Heat  and  serve."  represents  'he 
largest   factor  in  the  increased  use  of 

till  cans.  These  f Is  milst  be  pro- 
cessed in  the  containers  at  or  above  the 
temperature  of  boiling  water,  ami  no 
substitute  for  tin  has  been  found  that 
satisfactoi  ilj     m  ets    t  hes unlit  ions. 

However,  a  great  economy  in  tin  BE 
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effected  by  home  cooking  of  such  pro- 
duets  during  the  present  shortage. 
Fiber    containers    are    recommended 

for  the  distribution  by  the  retailer  of 
many  foodstuffs,  including  milk,  cream, 

buttermilk.   i< ream,   oysters,   sirups. 

marshmallow  creams,  dried  fruits,  pre- 
serves, jellies,  mincemeat,  horse-radish, 
relishes.  pickles,  deviled  ham  and  chick- 
en, vinegar,  dry  and  prepared  mustard, 
soda  w:it  i']-.  salads,  sauerkraut  and 
olives. 

Fiber  Containers  for  Packing  and  the 
Wholesale  Trade. 

It  is  claimed  that  dry  food  products 
such  as  coffee,  tea,  alum,  baking  pow- 
der, spices,  raisins,  and  prunes  may  be 
successfully  packed  by  producers  and 
manufacturers  in  paper  or  fiber  con- 
tainers. For  some  of  those  products. 
bags  lined  with  tinfoil  have  been  in 
successful  use  for  ten  years  or  more 
ami  they  form  an  attractive  package 
that  is  said  to  be  moisture  proof. 

Other  commodities  usually  packed  in 
tin  could  be  marketed  as  well  in  paper 
or  fiber,  with  the  advantage  of  lower 
cost.  Among  these  tobacco  occupies  a 
conspicuous  position,  and  other  articles 
are  lye.  cleansers,  soap  powders,  shoe 
polishes,  metal  polishes,  snaps  and  shav- 
ing preparations,  toilet  articles,  such 
as  talcum  powder,  and  various  dry 
drugs  and  chemicals.  Paper  contain- 
ers are  also  suggested  for  preserved 
fruits  and  jellies  made  at  home.  Cloth 
sacks  for  tobacco  and  wood  for  sirups 
and  molasses  are  also  recommended 
where  retail  sales  can  be  made  in  bulk. 

For  packet's  of  dry  products  who  are 
opposed  to  the  adoption  of  fiber  con- 
tainers because  of  the  good  will  'built 
up  upon  the  style  and  shape  of  a  tin 


container,  fiber  containers  having  a  tin 
top  ami  bottom  are  available.  These 
containers,  when  labeled,  have  the  ap- 
pearance of  all-tin  cans,  and  are  al- 
most as  serviceable. 

Purchasers  of  large  quantities  of 
foodstuffs,  such  as  hotels,  restaurants, 
and  boarding  houses,  can  also  contri- 
bute directly  to  the  tin-saving  campaign 
by  buying  supplies  in  large  cans  in- 
stead of  small  ones.  In  addition  to  aid- 
ing in  tin  conservation,  they  will  thus 
get  the  supplies  at  a  lower  rate. 
Tests  of  Substitute  Containers- 
Certain  types  of  these  containers  are 
now  being  tested  to  determine  to  what 
extent  the  claims  of  their  manufactur- 
ers as  to  their  general  qualities  can  be 
substantiated.  Manufacturers  of  sub- 
stitute containers  who  wish  their  pro- 
ducts  tested  should  send  samples  to  the 
Bureau  of  Standards.  Department  of 
Commerce,  with  full  information  re- 
garding commodities  for  which  the  con- 
tainers are  specially  designed,  prices, 
and  ability  to  contract  for  early  deliv- 
eries. Names  and  addresses  of  firms 
prepared  to  supply  fiber  and  other  con- 
tainers may  be  obtained  from  the 
Bureau  of  Foreign  and  Domestic  Com- 
merce or  its  district  or  co-operative  of- 
fices. Co-operation  is  required  between 
the  Government  departments,  the  man- 
ufacturers of  tin  plate  and  of  substi- 
tute containers,  the  packers  of  food- 
stuffs and  of  other  articles  commonly 
put  up  in  tin,  and  the  general  public, 
if  the  available  supply  tin  plate  is  to 
be  limited  to  strictly  necessary  uses  and 
if.  at  the  same  time,  the  largest  pos 
quantity  of  food  is  to  be  preserved 
against  the  special  needs  of  the  coming 
months. 
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The  Steel  Production  Statistics. 


The  official  statistics  have  just  been 
public  covering  production  in 
1916  of  steel  ingots  and  casting-  and 
finished  rolled  iron  and  steel,  together 
with  the  still  more  finished  products, 
tin  and  terne  plate,  cut  and  wire  nails 
and  east  and  wrought  pipe.  The  pro- 
duction of  pig  iron  was  reported  in 
February. 

In  our  issue  for  last  January, 
six  we  presented  our  estimates 
of  production  in  the  year  just  elosed. 
As  the  official  statistics  come  six 
months  later  the  trade  mav  '  "  inter- 
ested to  see  that  our  estimates  were 
much  closer  than  necessary  for  prac- 
tical purposes.  The  comparison  is  as 
follows,  in  gross  tons: 

Diver- 
Estimate.       Official,     gence. 

Pig  iron    39.500.000     39.434,797     *  165% 

Steel  ingots  and 

castings  ..  42,500,000  4'.'. 773.680  0.641% 
Rolled  steel  30.500.000  30.557,818  0.189% 
Rolled    iron.       1.. ',00.000        1.S22.571    17.7      % 

As  full  statistics  for  previous  years 
are  given  in  our  annual  Metal  Statistics 
pp.  137-141]  it  i>  only  necessary  to 
present  the  new  statistics  here.  Last 
year's  production  of  steel  was  as  fol- 
lows, in  gross  tons: 

Ingots. 

Basic  open-hearth    29.011.146 

Acid  open-hearth   1.227.832 

Bessemer 10.916,248 

Crucible   120,341 

Electric   126.048 

Miscellaneous    302 

Total    41,401.917 

Castings. 

Basic  open-hearth 605.512 

Acid  open-hearth 570.937 

Bessemer    142.791 

Crucible    9.351 

Electric   42,870 

Miscellaneous   302 

Total   1,371.763 


On  account  of  the  production  of  shell 

steel,  involving  heavy  discards  from 
the  ingot  or  billet,  the  proportion  of 
rolled  steel  to  steel  ingots  was  unusual- 
ly small  in  1915.  and  thus  it  resulted 
that  the  production  of  ingots  in  1915 
exceeded  the  production  in  either  1912 
or  1913,  while  the  production  of  rolled 
steel  fell  short  of  the  output  in  those 
years.  Thus  in  ingots  the  1916  output 
breaks  the  record  of  1915  while  in 
rolled  steel  the  1916  output  breaks  the 
record  of  1913. 

The  increases  over  the  previous  rec- 
ords are:  Ingots,  32%;  rolled  steel, 
32%.  Rolled  iron  showed  the  largest 
output  since  1907.  Steel  castings  made 
a  new  record,  breaking  that  of  1913  bv 
34%. 

The  detailed  statistics  arc  given  on 
the  following  pages. 

The  plate  statistics  show  that  the  out- 
put of  sheared  plates  one-quarter-inch 
and  thicker  was  1.865.642  gross  tons. 
This  is  apart  from  universal  mill  plates 
and  lighter  plates,  and  was  at  the  rate 
of  a  trifle  more  than  150,000  gross  tons 
a  month.  Interest  at  the  present  time 
centers  on  the  capacity  available  for 
the  production  of  plates  suitable  for 
shipbuilding,  this  involving,  in  general, 
wide  plates  three-eights-inch  and  thick- 
er. The  production  of  such  plates  in 
1916  was  probably  somewhat  under 
125.000  tons  a  month,  but  with  increases 
in  capacity  to  date  the  present  monthly 
capacity  in  such  plates  may  be  close  to 
150.000  tons  a  month.  Trade  estimates 
we  have  recently  quoted  put  the  ca- 
pacity at  125.000  tons  as  minimum.  The 
Shipping  Board's  program,  for  the 
building  of  small  steel  freighters,  has 
been  estimated  to  involve  about  40.000 
tons  a  month. 
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Rolled  Iron  and  Steel  Production 
in  1916. 


Official  statistics  of  production  in  1916  have  just  been  made 
figures  all  representing  gross  tons.  Full  statistics  for  previous  year 
in  our  annual  Metal  Statistics,  pages  137-141  for  rolled  products  in  ° 
pages  117  and  119  for  sheets  and  plates. 

Finished  Rolled  Iron  and  Steel. 

Iron.  Steel. 

Rails     2,854,51S 

Tlates    and    sheets     13,303  7,440,677 

Nail  and  spike  plate  2.979  27,109 

Wire   rods    867  3,517,879 

Structural  shapes  1,823  3,02S,141 

Merchant  bars    993.948  5.625.598 

Bars  for  reinforced  concrete  work   2,683  45S.717 

Skelp,  flue,  and  pipe  iron  or  steel    355.445  2,572.229 

Long  angle  splice  bars,  tie-plate  bars,  etc...           77,656  614,164 

Hoops    630  367,534 

Bands  and  cotton-ties   173,311 

Rolled  sheet  piling,  not  including  fabricated           19.196 

Railroad  ties    34,311 

Rolled  forging  blooms,  forging  billets,  etc.                549  2.015.411 

Exports  of  blooms,  billets,  sheet  bars,  etc.          512,483 

All  other  finished  rolled  products    372, OSS  1,296,540 

Total     '. 1,822,571  30,557,818 

Plates  and  Sheets. 

Iron.  Steel. 
Universal  plates,  including  flats  or  bars  over  6  in.  wide: 

J4  of  an  inch  and  over  in  thickness   ..             4,013  1,166,952 

Under  %  of  an  inch  thick   2  53,267 

Total    universal    plates    4,015  1,220,219 

Sheared  plates: 

Y\   inch  and  over  in  thickness    1,142  1,864,500 

Under  %  inch  thick  321  5S7.1S7 

Total  sheared  plates  1,463  2.451,687 

Black  sheets,  made  on  either  sheet  or  jobbing  mills: 

No.  12  gauge  and  thicker    29  271, 7S0 

No.  13  gauge  and  thinner    5,918  1.971.S70 

Total  black  sheets   5,947  2,243,650 

Black  plates  rolled  on  tin  mills: 

Black  plates  for  tinning   1,878  1,281,924 

Other  black  plate  specialties  243.197 

Total  black  plates  rolled  on  tin  mills.             1.878  1,525,121 

Grand  total  of  plates  and  sheets 13,303  7,440,677 


public,  the 
s  are  given 
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Total. 
2,854,518 

7,453,980 
30,088 

3,518,746 

3.029.904 

6,619.54  6 
401.400 

2,927,674 

691,820 

30S.164 

173,311 

19.196 

34,311 

2.015,960 
512,483 

1,669  228 

32.3S0.389 


Total. 


1,170,965 
53,269 


1.224,234 

1,865,642 

587,508 

2,453.150 

271,809 

1,977,788 

2.249,597 


1,283,81W 

243.197 
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Sheared  Plates  According  to  Mode  of  Manufacture. 

Mode  of  Manufacture.                                    Iron.  Steel. 
Sheared  plates,  rolled  on  single  stands  of  rolls: 

%  inch  and  over  in  thickness  1,142  1,752,905 

Under   %   inch  thick   321  228,495 

Total   rolled   on  single  stands    1,403  1,981,400 

Sheared  plates  roughed  and  finished  on  separate  stands: 

:4   inch  and  over  in  thickness    111,595 

Under   %   inch  thick   358,692 

Total  roughed  and  fin.  on  sep.  stands         470,287 

Total  sheared  plates   1,463  2,451,6S7 

Universal    Plates  by  Widths. 

Iron.  Steel. 

Under  30  inches  wide    4,015  952,571 

30  inches  wide  but  under  48  inches  wide   ..           247,545 

48  inches  wide  and  over   20,103 

Total     4,015  1,220,219 

Sufficient  Iron  Ore. 
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Total. 

1,754,047 

228,816 
1,982,863 

111,595 
358,692 
470,287 

M',.;,i  50 

Total. 

24  7,5  4  5 
20,103 

1,224,234 


There  is  little  danger  that  there  will 
be  any  curtailment  in  iron  production 
between  now  and  the  opening  of  lake 
navigation  in  191S  by  reason  of  there 
not  being  enough  iron  ore,  despite  the 
fact  that  shipments  down  the  lake  this 
season  to  June  1st  are  3,612.847  tons 
short  of  the  movement  in  the  same 
period  last  year.  This  is  but  one  unfa- 
vorable factor.  Another  is  that  more 
-  to  be  moved  up  the  lakes  than 
last  season.  Another  is  that  the  ice 
which  curtailed  the  movement  up  to 
•Tune  1st  also  disabled  some  boats  which 
cannot  contribute  their  full  service  in 
June.     Favorable  factors  are  : 

(1)  There  are  new  vessels  this  sea- 
son,  oiginally  computed   to  contribute 

Lake  Superior 
Shipments  of  iron  ore  down  the  ] 


tons: 

April 

May    

June 

July   

August    . . . 
September 
October  . . 
November 
December 


3,000.000  tons  of  ore  movement  this 
season,  an  estimate  which  probably 
must  be  cut  down  somewhat  now. 

(2)  The  pooling  system  for  lake 
coal,  and  the  better  despatch  all  around 
due  to  the  special  arrangements  made 
under  the  war  program,  will  help  ma- 
terially in  dispatch. 

(3)  Last  year's  ore  movement  was 
in   excess  of  the  actual  requirements. 

(4)  Arrangements  are  being  made 
whereby  each  furnace  will  be  given 
just  enough  ore,  those  having  arrang- 
ed for  more  than  needed  being  cut 
down.  The  canvass  of  the  situation  as 
to  each  furnace  is  now  being  completed. 

The  statistics  of  Lake  Superior  iron 
ore    shipments    by    months    are    given 
below : 
Iron  Ore. 
akes   have   been   as   follows,   in    jrross 


1913. 

S66.386 
7.284.212 
7,974.444 
S.204.416 
7.677.601 
7.258.413 
6,526.103 
3.270.958 

18.545 


1914. 

269,686 
3,852.063 
5,502.367 
5,784.514 
5,869,477 
5,431.307 
4.242.392 
1.070,092 


1915. 

503,832 
5.012,359 
6,005,091 
7.204,021 
8,081.117 
7.863,146 
7.146,873 
4.445,129 
57,236 


1916. 
1,658,411 
8,449,580 
9,507,576 
9,750,157 
9,850,140 
9,600,786 
9.116,196 
5,715,452 
1.085,900 


1917. 
211,532 
6,283,612 


Season  Lake  49,070,478       32.021,897       46,318,804       64,734,198  6,495,144 
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Topical  Talks  on  Iron. 


L.— P 

Plates  have  assumed  a  position  of 
great  importance  in  connection  with  the 
war  by  reason  of  their  being:  needed  in 
large  tonnages  for  shipbuilding.  On 
account  of  the  rolling  of  steel  being  so 
highly  specialized  it  is  impossible  to  In- 
crease the  production  of  plates  on  short 
notice.  If  the  entire  output  of  the 
American  steel  industry  could  be  eon- 
verted  into  plates  of  the  sizes  needed  in 
shipbuilding  it  would  be  possible  in 
about  six  months'  time  to  furnish  all 
the  plates  needed  to  rebuild  the 
world's  merchant  marine  as  it  existed 
when  the  war  started.  Nevertheless, 
strain  as  they  would,  the  plate  mills 
were  able  in  1916  to  turn  into  such 
plates  as  could  be  used  for  shipbuilding 
only  between  5%  and  6</c  of 'the  total 
steel  produced.  Indeed,  with  all  the 
pressure  there  was  to  obtain  ship  plates 
the  production  of  such  plates  was  a 
shade  smaller  proportion  of  the  total 
steel  production  in  1916  than  was  the 
case  in  1913.  tire  year  before  the  war. 

In  the  last  Topical  Talk  reference 
was  made  to  slabbing  mills,  which  fur- 
nish the  bulk  of  the  semi-finished  steel 
rolled  by  plate  mills.  The  raw  material 
of  the  plate  mill  is  customarily  called 
a  slab,  but  there  are  blooming  mill 
slabs,  in  which  the  thickness  and  length 
may  be  varied  but  not  the  width,  as  the 
rolls  are  grooved.  The  slab  produced 
by  the  slabbing  mill  is  variable  in  all  di- 
mensions as  the  slabbing  mill  is  uni- 
versal, having  vertical  rolls  which  can 
be  set  to  roll  different  widths,  so  that 
all  three  dimensions  c.in  be  varied.  In 
any  case,  of  course,  the  variation  in 
length  is  produced  by  shearing. 

Plate  mills  fall  into  various  classes. 
As  to  t:ie  character  of  product  they  are 
divided  into  sheared  plate  and  universal 
plate  mills,  the  sheared  plate  mill  hav- 
ing plain  rolls,  whereby  the  sides  of  the 
product  must  be  trimmed  or  sheared, 
while  the  universal  mill  has  vertical 
rolls,  so  that  the  edges  are  rolled  true. 
The  universal  plate  mill  has  two-high 
horizontal  rolls  as  a  rule,  though  occa- 
sionally they  are  built  three-high.  The 
Harrisburg  Pipe  &  Pipe  Bending  Com- 


lates. 

pany.  Harrisburg.  Pa.,  for  instance,  has 
a  three-high  universal  plate  mill,  built 
in  1913.  the  horizontal  rolls  being  211/± 
inches  diameter  by  "23  inches  face,  with 
vertical  rolls  14%  inches  diameter.  This 
mill  rolls  plates  four  to  IS  inches  wide, 
and  down  to  No.  15  gauge  in  thickness. 
Two-high  universal  plate  mills  are.  of 
course,  reversing,  the  material  passing 
back  and  fourth  through  the  same  pass- 
age. 

The  large  sheared  plate  mills  are  all 
three-high.  The  mill  was  invented  by 
Mr.  Bernard  Lauth.  of  a  couple  genera- 
tions ago.  and  was  patented.  The  point 
of  the  invention  is  that  the  middle  roll 
is  made  smaller  than  the  top  and  bottom 
rolls,  about  two-thirds  the  diameter, 
whereby  it  has  a  working  or  kneading 
action  on  the  steel  and  facilitates  re- 
duction, while  rigidity  is  furnished  by 
its  beinjr  backed  up  alternately  by  the 
top  or  bottom  roll.  Smaller  sheared 
plate  mills  are  two-high,  reversing,  fre- 
quently with  a  separate  roughing  stand, 
also  reversing.  There  are  variation 
gradations  in  size  in  plate  mills,  and 
broadly  speaking  the  limitation  is  in  the 
width. 

As  may  be  inferred  from  the  forego- 
ing, the  capacity  of  a  given  plate  mill 
is  determined  in  considerable  part  by 
the  form  and  weight  of  slabs  available 
for  it.  The  attendant  equipment  on  the 
other  side,  straightening  rolls,  shears. 
storage,  etc.,  is  also  very  extensive.  Thus 
the  installation  of  a  plate  mill  is  a  much 
greater  undertaking  than  the  mere  set- 
ting up  of  the  stand  of  rolls,  and  that 
is  why  plate  rolling  capacity  lias  not 
increased  rapidly  under  the  stimulus  of 
an  altogether  unprecedented  demand. 
Increases  in  plate  rolling  capacity  are 
sometimes  effected  by  changing  the  mill 
furnishing  the  raw  material  rather  than 
the  mill  itself.  Thus  at  the  Lorain 
Works  of  the  National  Tube  Company 
there  has  been  a  34x90  inch  sheared 
plate  mill  and  a  30x48  inch  univeS&al 
plate  mill.  The  latter  has  been  used  for 
rolling  universal  plates,  for  pipe,  but  it 
"is  now  being  altered  so  as  to  produce 
slabs  instead,  to  serve  the  90-inch  plate 
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mill,  the  capacity  of  which  will  there- 
by 1"'  very  considerably  increased. 

The  total  production  of  plates  in  1916 
was  ^.ti77.:{">4  gross  tons.  This  was  the 
production  of  mills  regularly  classed  as 
mills,  excluding  skelp,  of  course, 
and  incuding  plates  as  thin  as  rolled  by 
even  the  liyrlit  plate  mills.  The  jobbing 
mills,  however,  had  an  output  of  271,- 
B09  ion-  of  material  12  gauge  and 
heavier,  and  as  there  was  plate  tonnage 
of  587,508  tons,  under  one-quarter  inch 
in  thickness,  it  is  probable  that  the  two 
-  of  material  overlapped  some- 
what. 

Of  the  total  plate  production.  3,677,- 
384  tons,  1.224.234  tons  or  precisely  one- 

tiiird  was  by  universal  mills,  practically 
all  of  the  tonnage  being  under  48  inches 

wide,   so   that   the   universal   plate   mill 
output  is  to  be  counted  out  entirely  in 
the   matter   of  plates   for  shipbuilding. 
Of  the  remaining;  two-thirds,  the  shear- 
ed   plate    tonnage.    24C     was    less   than 
one-quarter   inch  thick,   and   this  must 
also   be   counted   out.     The   remainder. 
1,865.642  tons,  or  between  50  and  51% 
of   the    total    output    of   plates,    was    in 
3     one-quarter     inch     thick     ami 
er,  and  of  aH  widths.     Even  a  por- 
tion of  this  would  not  be  available  for 
shipbuilding,  as  one-quarter-inch  plates 
too  light    and  some  of  the  mills  con- 
tributing to   the   output  could   not   roll 
-  wide  enough. 


Allowing  for  some  increase  in  capaci- 
ty to  the  present  time,  over  the  average 
capacity  operating  in  1916,  ami  allow- 
ing also  for  the  fact  that  some  mills 
could  doubtless  have  rolled  wider  and 
heavier  plates  than  they  did,  the  pres- 
ent mill  capacity,  in  plates  suitable  for 
shipbuilding,  may  be  taken  at  about 
150,000  gross  tons  a  month.  There  are 
mills    under    construction,    by    the    new 

Worth  organization,  Carnegie,  Illinois. 
Bethlehem.  Brier  Hill.  Corrigan,  Mc- 
Kinney  &  Company  and   Ashland,  with 

a  prospective  capacity  of  about  75,000 
tons  a  month,  practically  all  in  sizes 
suitable  for  shipbuilding.  A  small  por- 
tion of  this  capacity  is  likely  to  come  in 
before  the  end  of  this  year. 

A  rough  estimate  is  that  as  shipbuild 
ing  goes  the  tonnage  of  plates  required 
for  a  vessel  is  about  one-third  the  gross 
register  tonnage.  The  latter,  of  course, 
is  not  a  measure  of  weight  but  id'  capaci- 
ty, the  gross  tonnage  of  a  vessel  being 
the  number  of  units  of  100  cubic  feet 
capacity  below  the  tonnage  deck,  the 
net  register  tonnage  being  the  same. 
minus  allowance  for  cabins,  machinery, 
etc.  There  is  also  a  tonnage  of  struc- 
tural shapes  required,  about  one-third 
as  great  as  the  tonnage  of  plates,  but 
the  structural  shapes  present  no  prob- 
lem .is  the  structural  mills  could  turn 
out  a  larger  tonnage  than  at  present, 
merely  by  their  being  furnished  more 
steel. 


Steel  Plants. 


XIX. — Minnesota. 


'Flo  newest  steel  plant  of  the  United 
-  Steel  Corporation,  and  a  rela- 
tively small  one.  as  Steel  Corporation 
plants  go.  is  the  Duluth  plant.  Located 
near  Duluth.  .Minn.  For  a  long  time 
the  steel  Corporation  had  felt  that   it 

should  have  a  plant  in  the  Northwest, 
on  account  of  the  growing  steel  con- 
sumption there  and  Duluth  id'  course, 
was  the  natural  selection.  There  arose 
a  feeling  among  the  people  of  Minne- 
sota   that    the   state    was   losing   by   all 

its     iron     Ore     being    shipped     elsewhere. 

While  taxes  mi  the  ore  in  the  ground, 
as  real  estate,  were  greatly  increased,  ■> 


proposition   to  place  a   tax  id'  fiv< otS 

on  each  ton  of  ore  mined,  in  addition, 
failed  only  through  the  veto  of  Gov- 
ernor Johnston.  The  Steel  Corporation 
Undertook     to     build     a     steel     plant     at 

Duluth    if    the    t age    tax    were    not 

imposed,  and  hastened  its  already  con- 
ceived plans. 

The  plant  was  a  long  time  in  build- 
ing, and  was  completed  bandy  in  the 
nick  of  time,  the  two  blast  furnaces  be- 
ing blown  in  about  the  end  of  1915,  the 
first  steel  being  made  in  December. 
1915.  The  plant  i iprises  mi  by-pro- 
duct coke  ovens,  two  blast   furni s.  !M) 


254 


STEEL  AND  METAL  DICKS 


-June 


by  --V2  feet,  ten  75-ton  basic  open- 
hearth  furnaces,  40-inch  two-high 
blooming'  mill,  28-inch  combination  rail, 
bar  and  structural  mill,  with  six  stands 
of  rolls  two-high  and  two  stands  three- 
high,  18-inch  rail,  bar  and  structural 
mill  with  one  stand  two-high  rolls  and 
two  stands  three-high,  and  continuous 
combination  merchant  mill  with  16.  12, 
10  and  8-inch  rolls. 

Located  in  such  a  cold  climate  the 
building  construction  is  quite  different 
from  the  average  in  the  Central  West. 
As  a  sort  of  antithesis,  in  appearance. 


the  blast  furnaces  are  thin-lined,  i.e.. 
the  lining  is  thin,  with  water  cooling 
system  on  the  outside.  Such  construc- 
tion, however,  is  quite  desirable  when 
the  temperatures  run  to  such  extremes. 

The  Minnesota  Steel  Company  is  not 
often  heard  of.  As  to  ownership,  it  is 
a  Steel  Corporation  subsidiary,  the 
same  as  the  others,  but  its  officers  are 
chiefly  Steel  Corporation  officials,  and 
the  operation  as  well  as  the  sale  of  the 
products  is  by  the  Illinois  Steel  Com- 
pany. 


u 


A  Contract  is  a  Contract." 


On  October  1st  last  the  National  Asso- 
ciation of  Sheet  &  Tin  Plate  Manufac- 
turers issued  a  pamphlet  relative  to  the 
condition  of  the  trade  in  the  matter  of 
contracting  for  materials.  Since  that 
time  a  uniform  contract,  then  under 
consideration,  has  been  approved.  This 
contract  is  now  in  use  by  nearly  all  the 
members  of  this  Association,  as  well  as 
by  iron  and  steel  manufacturers  in  gen- 
eral. Many  trade  associations  have  also 
considered  and  approved  this  or  a  sim- 
ilar contract ;  others  have  it  under  con- 
sideration in  connection  with  their  ef- 
forts to  improve  trading  conditions. 

Since  publishing  the  pamphlet,  this 
Association  has  been  endeavoring  in 
reasonable  and  lawful  manner  to  pro- 
mote general  and  extensive  reform,  in 
harmony  with  the  resolution,  and  raan- 
ufaetures'  and  trade  letters  printed 
therein  also  in  furtherance  of  one  of 
the  objects  for  which  this  Association 
exists,  i.  e.,  to  eliminate  all  unsound 
and  unfair  practices  and  methods. 
Much  progress  lias  been  made.  Except 
for  government  requirements  and  un- 
satisfactory traffic  conditions,  nearly  all 


sheet  and  tin  plate  manufacturers 
would  complete  in  June  contracts  call- 
ing for  delivery  over  the  first  half  of 
1917.  This  is  the  first  time  in  many 
years  on  an  advancing  market  that  this 
condition  has  existed.  On  a  declining 
market,  business  booked  could  be  re- 
tained only  at  the  expense  of  reduction 
in  price.  The  practice  of  guaranteeing 
against  market  decline  is  rapidly  dis- 
appearing, regardless  of  the  form  of 
contract  used. 

Both  buyer  and  seller  are  now  exer- 
cising caution  and  contracting  only  for 
such  tonnage  as  can  be  shipped  by  the 
seller,  and  specified  for  and  received 
by  the  buyer.  Under  these  conditions, 
as  stated  by  Mr.  G.  H.  Jones.  Vice 
President  of  the  Inland  Steel  Company, 
"the  astute  buyer  will  carefully  con- 
sider the  time  to  buy,  knowing  that  his 
judgment  will  be  the  measure  of  his 
success."  On  the  other  hand,  the  in- 
centive or  need  for  overselling  is  re- 
moved, and  the  manufacturer  allots  and 
distributes  tonnage  intelligently  and  in 
keeping  with  his  known  capacity. 


PURCHASE  AND  SALES  CONTRACT 

No 191.. 

hereby   sells  and  agrees 

1 1 1   deliver  and 

hereby  purchases  and  agrees  to  receive  and  pay  for,  the  following  ma- 
terial." at  the  prices  and  upon  the  terms  specified,  and  subject  to  the 
conditions   herein   expressed;  said  material  to  lie  within  the  limits  manu- 
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factured  by  the  Seller  subject  to  the  Seller's  standard  manufacturing 
variations   and   classifications. 

Quantity 

Description  of 

Material 

Time  of 

Shipments 

Prices 

base,  to  which  prices  will  be  added  or  deducted  the  Seller's  regular  dif- 
ferentials in  accordance   with   list   dated    

attached  thereto. 

Delivery  The  place  of  delivery  under  this  contract  is  f.  o.  b.  railroad  cars 
at  the  Seller's  works for  shipment  to 

Note  "If  by  reason  of  demands    or    requirements    by    the    United    States 

Government  directly,  or  indirectly,  by  purchases  for  use  in  govern- 
ment contracts  or  for  government  work,  or  if  by  reason  of  such  de- 
mands or  requirements  the  seller  shall  be  unable  to  secure  material  for 
manufacture  in  order  to  complete  delivery,  the  seller  shall  be  unable 
to  make  deliveries  as  provided  by  this  contract,  the  seller  shall  have  the 
right  to  deduct  from  the  contract  such  separate  monthly  quotas  as  the 
seller  is  unable  to  furnish  for  this  reason,  provided  the  seller  furnish 
to  the  buyer  reasonable  visible  evidence  of  such  government  demands 
or  requirements.  In  this  event,  the  seller  shall  not  be  liable  to  liquid- 
ated damages  specified  above  under  the   heading  'Special  Agreement.'  " 

The  above  prices  include  a  freight  allowance  of   

without  discount,  to  be  paid  by  the  Buyer  and  deducted  from  face  of 
invoice,  except  that  no  deductions  for  freight  allowance  shall  be  made 
on   shipments   of   less   than  300  pounds,  nor  in  excess  of  actual  weights. 

Terms  of  Payment  to  be  made  in   New    York     exchange     or     its'     equivalent. 

Payment  Freight  charges  to  be  paid  in  cash  by  the  buyer. 

Specifications  Complete  specifications  for  each  month's  shipment  shall  be  fur- 
nished  days  before  the  first  day  of  the  month  in  which  ship- 
ment is  to  be  made. 

Special  The  Buyer's  failure  to  furnish  specifications  as  herein  provided  shall 

Agreement  be  deemed  a  refusal  to  accept  the  tonnage  unspecified  which  thereupon 
shall  be  deducted  from  the  contract;  and  the  Buyer  shall  pay  to  the 
Seller,  as  liquidated  damages  and  not  as  a  penalty,  the  difference  be- 
tween the  contract  price  of  such  material  for  which  the  Buyer  has  failed 
to  furnish  specifications  (less  freight  allowance,  if  any)  and  the  mar- 
ket value  thereof  at  the  time  of  such  failure;  but  such  damages  shall  not 
be  less  than  ten  per  cent.   (10%)    of  said  contract  price. 

If  the  buyer  shall  have  furnished  complete  specifications  as  above 
orovided  and  shipments  are  not  made  by  the  Seller  as  herein  agreed, 
.he  tonnage  \.hich  the  Seller  has  failed  to  ship  shall  be  deducted  from 
the  contract,  and  the  Seller  shall  pay  to  the  Buyer,  as  liquidated  dam- 
ages and  not  as  a  penalty,  the  difference  between  the  contract  price  of 
such  material  which  the  Seller  has  failed  to  ship  (less  freight  allow 
ance,  if  any)  and  the  market  price  thereof  at  the  time  of  such  failure: 
but  such  damages  shall  not  be  less  than  ten  per  cent.  (10 
contract    price. 

In  all  cases,  the  average  prices,  at  the  time  of  failure,  as  quoted  in 
"The  Iron  Age"  and  "The  Iron  Trade  Review."  f.  o.  b.  Pittsburgh,  com- 
puted on  base  gauge,  shall  be  the  determining  market  price  factor. 

Weights  The  standard  for  gauges  and  weights  of  hot  rolled  sheets  shall  be 

'.hat  adopted  by  the  U.  S.  Government  July  1,  18U3,  and  known  as  (J.  S. 
Standard  gauge.  The  allowable  variation  from  these  weights.  No.  IT 
gauge  and  lighter,  shall  be  2'/i%  over  or  under  and  for  Xo.  lti  gauge 
and    heavier,    5%    over    or  under. 

General  If  the  Buyer  fails  to  fulfil  the  terms  of  payment  under  this  or  other 

existing  contracts  between  the  Buyer  and  the  Seller,  the  Seller  may 
deter  further  shipments  until  such  payments  are  made,  or  may.  at  its 
option,  terminate  this  contract.  The  Seller  reserves  the  right,  even 
after  partial  shipments  on  account  of  this  contract,  to  require  from  the 
Buyer  satisfactory  security  for  performance  of  the  Buyer's  obligations; 
and  refusal  to  furnish  such  security  will  entitle  the  Seller  to  suspend 
shipments  until  such  security  is  furnished  or  to  terminate  this  contract. 
Termination  of  the  contract  under  any  of  these  conditions,  shall  not 
prejudice  any  claim  for  damages  the  Seller  may  be  entitled  to  make. 
Freight  Rates  In    all    quotations    and  sales  which  include  a  freight  allowance,  tfet 
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price  or  prices  quoted  are  based  upon  carload  freight  rates  in  effect  at 
the  date  of  the  agreement,  subject  to  prescribed  lengths,  minimum 
weights  and  minimum  charges.  In  the  event  of  an  increase  in  such 
freight  rates,  the  amount  of  such  increase  shall  be  added  to  the 
price  of  and  to  the  freight  allowance  on  all  materials  shipped  under 
the  increased  rates:  and  in  the  event  of  a  decrease  in  such  freight  rates. 
the  amount  of  such  decrease  shall  be  deducted  from  the  price  of  and 
from  the  freight  allowance  on  all  materials  shipped  under  the  decreased 
rates. 

The  Seller  is  entitled  to  select  the  routing  for  all  goods  sold  with 
freight  allowance.  On  goods  sold  f.  o.  b.  mill  without  freight  allowance, 
the" Buyer  is  entitled  to  select  any  routing  officially  authorized  and 
published  by  transportation  companies,  provided  he  advises  the  Seller 
of  such  routing  at  the  time  of  placing  the  order  or  specifications.  The 
Seller  reserves  the  right,  however,  to  select  the  initial  line,  if  inability 
to  secure  cars  promptly  or  other  reasons  would  involve  delay  in  for- 
warding goods  over  the  route  selected  by  the  Buyer. 
1-a.  The  Seller  shall  not  be  liable  for  failure  to  perform  this  contract 
in  whole  or  in  part,  if  such  failure  is  the  result  of  tires,  strikes,  floods, 


Routing  of 
Shipments 


Delays  in 
Execution  of 


Orders  or 
Shipment  of 
Goods 


differences  with  employees,  casualties,  delays  in  transportation,  short- 
age in  cars  or  other  causes  beyond  the  seller's  reasonable  control:  nor 
shall  these  exemptions  be  limited  or  waived  by  any  other  terms  of  this 
contract,  whether  printed  or  written.  In  the  event  of  unavoidable  delay 
due  to  any  of  the  above  mentioned  causes,  the  buyer  may  deduct  from 
the  contract  such  portion  of  the  material  already  specified,  shipment 
of  which  has  not  been  made  as  agreed,  as  is  not  manufactured  or  in 
process  of  manufacture,  at  the  time  his  request  to  deduct  reaches  the 
seller's  works.  The  buyer's  request  for  deduction  must  be  in  writing. 
The  seller  shall  in  no  event  be  liable  for  consequential  damages. 
1-b.  The  buyer  shall  not  be  liable  for  failure  to  specify  or  receive  ma- 
terial (other  than  that  manufactured  or  in  process  of  manufacture)  un- 
der this  contract,  if  such  failure  is  due  to  fires,  floods,  strikes  or  other 
legitimate  causes,  making  it  impossible  for  the  buyer  to  receive  ma- 
terial under  the  contract:  provided  the  buyer  shall  promptly  notify 
the  seller  fully  in  writing  of  the  cause  of  the  failure.  The  seller  shall 
have  the  option  upon  such  failure  on  the  part  of  the  buyer,  to  deduct 
from  the  contract  such  material  as  the  buyer  shall  have  failed  to  specify 
or  receive;  but  in  case  the  seller  shall  not  exercise  this  option  to  de- 
duct, the  buyer  must  specify  and  receive  such  material  as  soon  as  the 
cause  of  the  failure  has  been  removed,  subject  to  delay  in  shipment 
caused    by    such    failure    to  specify  or  receive. 

1-c.  Insistence  upon  suspension  of  manufacture  or  of  shipment  cover- 
ing material  already  specified,  except  as  provided  in  paragraph  l-a  and 
paragraph  1-b,  may  lie  treated  by  the  seller  as  a  wrongful  termination 
of  this  contract  on  the  part  of  the  buyer:  and  the  buyer  shall  there- 
upon be  liable  for  all  damages  arising  out  of  such  termination,  as 
provided    in    the   "Special   Agreement." 

The  Seller  agrees  to  replace  steel  proved  to  be  defective  in  manu- 
facture or  unfit  for  the  purpose  for  which  it  was  sold,  provided  the 
quality  and  purpose  are  stated  in  the  contract:  but  the  Seller  will  not 
pay  any  claims  for  labor  on  such  steel  nor  for  consequential  dam- 
ages. In  all  case*  full  opportunity  shall  be  given  for  investigation  by 
tl  Seller's  representatives.  Goods  must  not  be  returned  except  by 
written    permission    of    the  Seller. 

The  quantity  of  material  shown  by  invoice  shall  in  all  cases  govern 
settlements.  Claims  for  errors,  deficiencies,  or  imperfection,  will  not 
lie  entertained  by  the  Seller  unless  made  within  thirty  days  after  re- 
ceipt of  the  goods. 

The  Seller  agrees  that  the  goods  shall  lie  delivered  to  the  trans- 
portation  company  in  good  condition;  and  the  Buyer  assumes  all  risk 
of   rust,   delay,   lo-s   or   damage    during    transportation. 

There  are  no  understandings  or  agreements  relative  to  this  contract 
that  are  not  fully  expressed  herein,  and  no  changes  shall  be  made  in 
this  contract  unless  reduced  to  writing  and  signed  by  both  parties. 

This  contract  shall  be  CO  sidered  as  made  to  be  performed  in  the 
Execution  and  Mate  of and  all  questions  that  may  arise  in  con- 
Performance      nection    therewith   shall    be  determined  by  the  laws  of  said  State. 

This  contract   is  not  valid   and    binding    upon     

unless  signed  on  its  behalf  by   

and  is  subject  to  acceptance  reaching   seller  not  later  than  

Signed    and   delivered    in    duplicate. 
By    By  
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British  Export  Prohibitions. 


T  exportation  of  the  goods  men- 
tioned in  the  Schedule  hereto  be  pro- 
hibited as  follows  by  a  Royal  Procla- 
mation : — 

1.  Goods  marked  (A)  to  all  destin- 
ations ; 

2.  Goods    mark.-. I     (B)    to    all    ports 

and    destinations    abroad    other    than 
ports  and  destinations  in  British   Pos- 
ts and  Protectorates. 

3.  Goods  marked  (C)  to  all  des- 
tinations in  foreign  countries  in  Europe 
ami  mi  the  Mediterranean  and  Black 
Seas,   other  than   France   and    French 

i' ssions,    Russia.    Italy    and     Italian 

--inns.  Spain  and  Portugal,  and  to 
all  ports  in  any  such  foreign  countries, 
and  to  all  Russian  Baltie  ports. 

A  Aluminum  powder;  alloys  of 
aluminum  and  manufactures  of  alumi- 
num. 

(Bt  Antimony  and  alloys  of  anti- 
mony. 

A  I  Bottles,  metal,  such  as  can  lie 
used   for  containing   mercury. 

(B)  Cadmium,  alloys  of  cadmium 
and  cadmium  ore ; 

Chemicals,  drugs,  dyes,  dye-stuffs. 
medicinal  and  pharmaceutical  prepara- 
tions, the  following : 

A  Lead  compounds  and  mixtures 
containing  lead  compounds,  manganese, 
peroxide  of  and  mixtures  ami  prepar- 
ations thereof,  mercury  nitrate,  nickel 
nitrate,  sulphur  and  preparations  con- 
taining sulphur,  titanium  compounds. 
zirconium   compounds ; 

(B)  Copper  sulphate,  mercury  com- 
pounds and  preparations  thereof  ^ex- 
cept nitrate  of  mercury),  and  mixtures 
containing  such  compounds  0f  mercury. 
nickel  oxides  and  salts  of  (excepl 
nickel  nitrate),  and  mixtures  contain- 
ing sub-oxides  and  salts  ..f  nickd. 
thorium,  oxide  and  salts  of.  tin. 
chlorides  id',  tin.  oxide  of,  and  mixtures 
and  preparations  containing  tin  oxide, 
zinc  chloride  and  sulphate  and  mix- 
tures containing  /.inc  chloride   or  sul- 

phate,    zinc    sulphide: 

1  Iridium  compounds,  oxides  of 
iron,  manganese  compounds  Mot  other- 
wise prohibited,  palladium  compounds, 
rhodium   compounds,    ruthenium    com- 


pounds,    tin     compounds    of     (except 

chlorides   and   oxide   of  tin  |  ; 

B  I      Chrome    ore  ; 

I!1  Cobalt,  cobalt  ore.  and  alloys 
id'  coball : 

A  Copper  manufactures,  the  fol- 
lowing:— All  articles  wholly  or  part- 
ly manufactured  of  copper  or  its  al- 
loys excepl  articles  partly  manufactur- 
ed id'  copper  or  its  alloys  in  which  the 
total  weight  of  copper  and  copper  al- 
loy does  not  exceed  .V,  i  if  tile  total 
weight  of  the  article  and  does  not  ex- 
ceed 56  pounds;  Copper  ore.  regulus, 
matte,  concentrate  and  precipitate; 
Copper  stamps  for  stamping  woven 
piece  goods;  Copper  whether  refined 
or  unrefined,  unwrought,  wrought,  or 
partly  wrought  of  all  kinds  and  de- 
scriptions, including  brass,  bronze,  yel- 
low metal,  and  all  other  alloys  of  cop- 
per : 

(B)  Emery  ami  corundum  and 
manufactures  thereof,  carborundum, 
alundum,  crystolon  and  all  other  arti- 
ficial abrasives  and  manufactures 
thereof: 

(C)  Felspar; 
Ferro-alloys,   the   following: — 

(A)  Ferro-molybdenum,  ferro-tung- 
steu,  ferro-silicon : 

(B)  Ferro-eerium,  ferro  -  chrome, 
ferro-managenese,  ferro-nickel,  ferro- 
titanium.  ferro-vanadium,  silicon-spieg- 
el,  spiegeleisen  ; 

(C)  Iridium  and  its  alloys: 

A  |  Galvanized  sheets,  corrugated 
or  flat ; 

(B)  'Graphite,  and  mixtures  con- 
taining graphite; 

I  A  I  Iron  and  iron  articles  contain- 
ing chrome,  cobalt,  molybdenum,  nick- 
el tungsten,  or  vanadium;  Iron  angles, 
channels,  joists,  tees,  and  other  section- 
al material:  Iron  bars,  including  flats, 
rounds,  and  other  sections  ami  shapes; 
Troii  billets,  blooms  and  slabs;  iron 
bridgework,  pier  work,  and  construc- 
tional material  ;  Iron  hoops  and  strips  ; 
Iron  ingots;  Iron  ore;  Iron,  pig;  Iron 
pipes  [wrought  :  Iron  plates  and 
sheeTv:  Iron  [pyrites:  Iron  scrap;  Iron 
sheel  bars;  Iron  tubes; 

(B1!     Lead  ore; 


STEEL  AND  METAL  DIGEST 


June 


(A)  Lead,  lead  alloys,  and  manu- 
factures of  lead  or  of  lead  alloys:  Lead- 
eoated  sheets; 

A  i  Magnesite  and  magnesite 
bricks;  Magnesite,  caustic,  or  lightly 
calcined,  and  dead  burnt  magnesite; 

A       Magnesium  and  its  alloys; 

(B)  Manganese  and  manganese  ore; 

(A)  Mercury: 

(B)  Molbydenum  and  molybednite  : 

(B)  Nickel,  alloys  of  nickel,  and 
nickel  ore ; 

(C)  Nickel  manufactures,  not  oth- 
erwise prohibited  (except  nickel-plated 
good*    : 

(O      Palladium  and  its  alloys; 
(A)     Pipes,  east  iron  ; 

(A)  Platinum,  alloys  of  platinum 
and  manufactures  containing  plati- 
num : 

(B)  Plumbago; 

(C)  Railroad  material  (except  rail- 
way carriages,  locomotives  ami  wag- 
gons,  and  other  component  parts,  steel 
rails,   and  steel  sleepers)  ; 

(A)  Railway  material  of  iron  or 
steel,  the  following: — Rails.  Sleepers, 
Springs;    other   railway    constructional 


material : — Wheels,  Axles,  and  Tires ; 

(C)     Rhodium  and  its  alloys; 

(C)     Ruthenium  and  its  alloys; 

(B)     Selenium-. 

(  A  )     Silicon-manganese ; 
A        Spelter  and  spelter  dross; 

(B)     Spiegeleisen : 

(A)  Steel  containing  tungsten  or 
molybdenum,  and  any  tools  or  other 
articles  made  from  such  steel :  Steel  and 
steel  articles  containing  chrome,  cobalt, 
nickel  or  vanadium:  electric  lamps; 
tungsten  ores  (including  ferberite,  hub- 
lierite,  scheelite,  and  wolframite) ; 

(A)  TTranium.  alloys  of  uranium, 
and  uranium  ores; 

(B)  Vanadium: 

(A)  "Wire,  barbed  and  galvanized 
wire  and  implements  for  cutting  or  fix- 
ing such  wire:  Wire  iron:  Wire  rods, 
iron:  Wire,  steel;  Wire  rods,  steel;  (B) 
Wires,  insulated; 

(B)  Wolfenite: 

(A)     Zinc  ashes;  Zinc,  alloys  of  zinc, 
manufactures   of   zinc    and    zinc    dust: 
!'.     Zinc  ore: 
(A)     Zirconium  and  its  alloys;    (B) 
Zirconium  minerals. 


-o-O-o- 


The  Iron  and  Steel  Situation. 


Features  of  May. 
Pig     iron     advanced     about     $4.20 
against   $3.20  in  April. 

B   lets  advanced  about   slO  against 
the  same  amount  in  April. 

Sheet     liars     advanced     about     $15 
against  $10  in  April. 

shed  steel  advanced  about  $8.50 
jainsl  $7.35  in  April. 

Steel    l kings   less   than   shipments, 

against  an  excess  in  April. 


Our  review  of  April  suggested  that 

little  evidence  of  a  ehange  in  the  iron 

and  steel   market   was  found  attribut- 

ntrance    of    the    United 

war. 

May  is  different.  There  is  a  funda- 
mental change,  but  it  is  complex  in 
character.  Summing  up  the  totals  of 
market  factors  there  is,  it  might  per- 
haps be  said,  a  very  decided  increase 
in  thr  strength,  but  in  detail  there  is 
found  to  be  a  very  decided  difference 
in  the  alignment  of  the  market.  The 
market  has  become  much  stronger  for 
the  short  pull,  but  there  is  much  less 
guarantee  of  strength  for  the  long  pull. 

In  total  volume,  the  buying  has  de- 
•  1.  During  May  there  was  a  much 
smaller  volume  of  contracting  for  the 
far  forward  deliveries.  There  was  in 
the  e.  i  iv  mills  a  decrease  in 

the  volume  of  specifications  against 
contracts,  and  probably  the  total  of  all 
the  mills  would  show  a  d  >erease. 

At  the  same  time  there  appeared  a 
ter  pressure  for  early  deliveries. 
and  prices  tor  early  deliveries  moved 
upwards.  Superficially  there  was  in 
tlii-  respect  an  increase  in  the  strength 
of  the  market,  but  single  inquiries  had 
to  go  the  rounds  before  finding  a  sell- 
er, and  frequently  no  seller  was  found 

at    all.      This    made    the    app'Mram f 

heavy  inquiry,  but  mills  do  not  fill  or- 
der books,  or  earn  dividends,  on  in- 
quiries that  they  refuse  to  consider. 

Tl  mill  position  is  strengthened 
when  actual  orders,  certain  of  comple- 
tion, are  entered.  inquiries  turned 
away  might  be  thought  to  strengthen 

isition,  in  that  they  may  bank   up 
and    develop   later,    when    the    mill    can 


entertain  them.  That  would,  perhaps, 
be  the  case  in  ordinary  time-,  but  at 
this  time  it  do.'-  not  follow.  Industry 
was  wound  up  to  a  very  high  pitch 
when  ti:e  United  States'  entered  the 
war.  Gradually  the  activities  of  the 
rank  and  tile  of  the  people  are  shifting, 
ami  will  continue  to  shift,  from  a  peace 
to  a  war  basis,  and  steel  thai  a  buyer 
could  secure  right  now  would  go  into 
the  stream,  but  if  he  must  wait  si\  or 
nine  months  the  stream  may  be  so  thin- 
ned that  it  will  not  carry  it.  Hence  those 
who  wish  to  buy  are  those  who  wish 
early  deliveries.  Those  w  ho  are  coa 
ered  for  a  distance  ahead  do  not  wish 
to  ever  for  a  period  farther  ahead. 
Buying  Power. 
Tins  is  only  a  rough  comparison,  but 
the  precise  truth  would  be  very  com- 
plicated, and  this  is  -lose  enough  to  lie 
interesting  and  more  or  less  illuminat- 
ing. Seven  months  ago.  or  on  Novem- 
ber 1.  1916.  the  mills  were  supposed 
to  be  -old  up  for  an  average  of  eight 
months,  which  would  carry  them 
through  the  present  month.  At  that 
ir  composite  finished  steel  stood 
at  3.085c.  At  this  writing,  early  in 
•Tune,  it  ha-  reached  a  landmark.  5.00c. 
The  advance  is  $38  a  net  ton.  Now, 
generally  speaking,  if  people  pay  pres- 
ent prices  they  pay  $38  a  ton  more  than 
when,  broadly  speaking,  the  steel  now 
being  shipped  and  paid  for  was  placed 
under  contract.  The  present  output  of 
finished  rolled  steel  is  about  3,000,000 
net  tons  a  month.  Of  course  it  i-  Q01 
all  subjeel  to  this  price  advance.  There 
'-  Government  steel,  -tee]  on  long  term 
contracts,  standard  rails,  net  included 
in  our  composite,  but  at  the  same  time 
not   purchaseable  at  present.     Applied 

to   the   Whole  3,000,000  tons   tile   advi e 

would    be    more    than    $100,000,000    on 

each  month's  steel.     Could  the  | pie 

afford  to  1,1;    -o  much  more  tor  their 
steel  than  they  are  paying  now  .' 
The  Common  Activities. 

It    has    been    a    notable    fact    through- 
out   this    steel    movement    of    a    couple 
years  that    while  the  volume   of   . 
ly  dome-tic   buying  and   consumption, 
deducting  all  expo  |   and   indi- 
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rect,  has  been  greater  than  at  any  pre- 
vious time.  The  proportion  of  steel  go- 
ing into  large  investments,  outside  of 
ships,  ha-  been  much  smaller  than 
usual.  There  has  been  less  rail,  ear 
ami  locomotive  buying  than  in  1912  or 
1909,  much  less  than  in  1906.  ami  the 
erection  of  bridges  and  buildings  has 
been  far  below  the  rate  of  previous  ac- 
tive times.  The  market  has  been  sup- 
ported by  the  ordinary  activities  of  the 
e,  who  have  been  active  in  a  re- 
markable degree,  buying  automobiles, 
machinery,  implements,  all  sorts  of 
things.  Now  we  are  likely  to  have  a 
practical  cessation  of  all  building  ac- 
tivities, while  the  people  are  likely,  as 
they  get  more  and  more  into  the  war 
atmosphere,  to  do  less  and  less. 
The  War  Demand. 
To  act  as  an  offset  to  such  decreases 
as  are  certain  to  come,  there  is  the  war 
demand  for  steel.  As  we  see  things 
now  the  total  demand  is  going  to  be 
greater  than  was  expected  one  month 
or  two  months  ago.  if  all  goes  well.  The 
authorities  at  Washington  and  the  num- 
berless committees  aiding  them  are  do- 
ins  their  best,  without  doubt,  and  that 


is  all  tiiat  anyone  expects.  There  is 
no  precise  line  to  which  they  are 
striving  to  build.  It  is  not  a 
precise  number  of  ships,  nor  a  pre- 
cise amount  of  freight  movement,  nor 
a  precise  :n;mber  of  shells,  or  of  tons 
of  -hell  steel  for  our  Allies,  it  is  all  we 
eai:  do.  We  do  not  know  what  that 
will  be.  It  would  be  well  to  have  mil- 
lions of  vessel  tonnage  in  addition,  to 
ship  abroad  thousands  of  locomotives, 
am!  tens  of  thousands  of  freight  ears, 
with  shells  or  shell  steel  equal  to  hun- 
dreds of  thousands  of  tons  a  month.  It 
would  be  well  to  place  on  our  own  rails 
many  locomotives  ami  car-,  to  build 
tens  of  thousands  of  automobile  trucks, 
and  so  on. 

Now,  what  is  it  that  really  will  be 
done'  We  muster  all  our  forces 
the  prosecution  of  the  war.  The  answer 
to  many  questions  that  one  would  de- 
sire to  be  answered  at  this  time  lies 
not  in  the  steel  mill  but  beyond  it.  in 
the  factories  that  fabricate  steel,  work 
it  up  into  the  usual  forms,  whether 
wares  for  peace  or  munitions  of  war. 
and  also  with  the  people  not  directly 
working  it?   those  factories.     The  Gov- 


Pig 

[Averaged  from  daily  quota 
eago,  prices  are  delivered. 

Bessemer.     Basic.     No.  2  fdy.     Basi 
Valley  Phila. 

Iron 

Pri 

ces. 

idelphia 

Cleve- 
land. 

,  Buffalo,   Cleveland 

o.  2  fdy. Ferro- 

Chi-            Birm-   mangan- 
cago.         ingham.     ese.* 

Ch 

tions;  at  Phil 

c,         No  3  X  fdy. 
1'hila.       Buffalo 

and 

Fur- 
nace 
coke  x 

1916 

Jan. 

. .    21.00 

18.00 

18.50 

19.24 

19.71 

'  -  S5 

14.92 

115.40 

1.14 

Feb. 

..    20.50 

17.88 

18.50 

19.50 

19.75 

is.;.!, 

18.80 

19.00 

14.64 

139.00 

.41 

Mar. 

.  .   20.67 

18.48 

18.50 

19.60 

19.77 

18.77 

l-.-.; 

19.24 

15.00 

175.00f 

! 

April 

.    21.00 

18.48 

18.50 

20.50 

20.20 

19.25 

19.00 

1 

15.00 

175.00 

2.(5 

May 

..    21.00 

18.21 

18.44 

20.50 

20.25 

10.15 

- 

19.50 

15.00 

'.'      4 

June 

..   21.00 

18.25 

18.39 

19.90 

20.04 

18.75 

■ 

14.63 

July 

..    21.00 

18.00 

18.25 

19.15 

19.75 

14.00 

175.00 

Aug. 

..   21.00 

18.00 

18.27 

19.00 

19.58 

18.7.5 

is.:,; 

19.17 

14.00 

175.00 

2.75 

Sept. 

.    21.32 

18.27 

18.58 

19.50 

19.50 

19.04 

18.67 

18.75 

14.38 

165.00 

2.94 

Oct. 

..    23.81 

20.17 

20.56 

20.52 

20.58 

20.4H 

i't 

15.35 

5.69 

Nov. 

..   29.40 

24.80 

25.60 

24.68 

25.00 

24.58 

19.72 

Dec. 

..    34.84 

29.84 

29.84 

29.84 

30.27 

33.  SI 

30.48 

29.34 

23.38 

170.00 

9.00 

Year 
1917. 
Jan.    . 
Feb.   . 
Mar. 
April 


23.05        19.87        20.16        10.96       21.20       20.67        20.40        20.67        15.S4      164.12 


35.00 
35.00 
36.70 
41.36 

44.12 


30.00 
30.00 

31.93 

41.46 


30.00 
30.00 
34.96 
39.16 
42.65 


30.00 
30.45 
33.93 
39.40 
40.75 


Contract      pric* 


31.48 
31.96 

37.01 
41.75 


!5 

! 
35.81 
40.09 


31.78 

39.30 

41.49 


30.50 
31.42 

: 

39.34 

! 


24.27 
24.13 


5.00 
10.00 

35.76 


3.94 

•i.  ;4 
10.57 

■- 
8.00 

- 


domestic,    delivered,      x    Prompt,    f.o.b.    Connellsvlll* 
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eminent   goes  first   to  the  steel 
'•('an  ym  Eurnish  steel .'"  and  th 
mills  answer.   "Yon  can   have  all  we 
can  make."    Buy  as  much  as  is 
sary.  deliveries  to  other  customers  will 
be  delayed.     This  has  occurred.    What 
is  to  occur  is  the  placing  of  orders  with 
factories  thai  work  up  steel.    Tu  many 
instam  simply    change    their 

may  involve  their  put- 
ting a  less  tonnage  of  steel  throug 
mouth,  or  a  larger  tonnage.  Some  will 
have  trouble  getting  started,  others 
will  have  such  long  runs  on  a  given 
thing  that  they  will  be  able  to  work  up 
more  s| 

No  estimate  can  possibly  be  made  of 

the    volm if   Government    st< 

quirements.     Any  attempt  would  have 
in  rates   per   month,   rather  than 
in   total    tonnage.      We    shall    not     be 
through    prosecuting-  war   until    v 

Each  month  it  will  he  possible 
bricate  more  steel  for  war  use. 
While  a  couple  months  ago  20$  of  the 
steel  output  Mas  considered  altogether 
an  outside  i  stimate  we  think,  it'  all  goes 
the  percentage  may  be  made  high- 
er. Suppose  that,  all  told,  it  will  be 
30  or  3591  •  for  ourselves  and  our  allies. 


It   was  20  or  l'.v  I .  in  exports,  b 
The  peace  consumption  of  steel  in  the 
,   States  would  drop  from  75  or 

BO'  I     to  65  Or  70'  <  .      The   people    in 

may  not  wish  to  decrease  their  con- 
sumption by  a  greater  amount  than 
that. 

Pig  Iron. 
Dropping  from  speculation  to  cold, 
hard   facts,   Bessemer   pig  iron  sold   in 

sing  da\  s  of  -May  at  $50,   \ 
and  hash'  at  $45,  record  prices  for  both 
todities,  as  the  last   time  pig  iron 

was    as    high    as    a1     present     there    was 

neither  Bessemer  nor  basic  iron;  it  was 

foundry  and  forge  only.  Heavy  melt- 
ing steel  scrap  has  sold  al  $35  to  $38, 
delivered  Pittsburgh.  During  the  first 
half  of  1915  steel  prices  advanced 
while  pig  iron  wavered.  Every  time  it 
appeared  that  pig  iron  would  advance 
some  more  furnaces  came  in.  and  bj  ac- 
comulating  their  "backlog,"  prevent- 
ed an  advance.  Then  a  moderate  ad- 
vance occurred,  while  during  the  fore 
part  of  IKK'  the  pig  iron  market  was 
Stationary,  unfinished  and  finished  steel 
advancing  all  the  while.  On  September 
1.  1916,  the  position  was  that  pig  iron 
had  advanced  about  +5. 50.  but   billets 


Finished  Steel  Prices. 


(Averaged  from  daily  quotations,  f.o.b.  Pittsburgh. 

Grooved         Sheets  • 


Comp. 

Wire  Steel  Blue  Tin  Fin. 

Shapes  Plates.  Bars.  Tipe.  Wire.  Nails.  Skelp.  Black.  Galv.  Annld.  plate.  steel. 

1916 

January    1.87  1.90  1.87  76Ji  1.98  2.13  1.75  2.60  4.75  2.55  3.75  2.1410 

February    . .  .   2.06  2.16  2.06  75^2  2.11  2.26  1.94  2.60  4.80  2.65  3.83  2.2988 

March    2.36  2.53  2.36  73%  2.25  2.40  2.24  2.73  4.93  2.85  4.20  2.5579 

April    2.50  2.75  2.50  !V/2  2.25  2.40  2.35  2.89  5.00  2.95  4.70  2.7166 

May     2.50  2.83  2.50  70  2.45  3.50  3.35  3.90  5.00  3.00  5.46  2.8043 

June    2.50  2.90  2.50  70  2.45  2.50  2.35  2.90  4.80  3.00  5.75  2.8300 

July    2.50  2.90  2.50  70  2.45  2.50  2.35  2.90  4.40  2.90  6.00  2.8425 

August     2.54  2.94  2.56  70  2.53  2.58  2.35  2.90  4.20  2.90  5.54  2.8588 

September  ..  2.60  3.00  2.60  69J4  2.55  2.60  2.35  2.91  4.20  2.90  5.75  2.9013 

October  ....  2.63  3.07  2.62  69  2.59  2.64  2.40  3.23  4.50  3.15  5.77  2.9747 

November    .    2.86  3.33  2.76  68J4  2.79  2.84  2.75  3.72  5.34  3.66  6.40  3.2036 

December   . .   3.03  3.53  2.93  66  2.95  3.00  2.85  4.40  6.27  3.65  7.18  3.4679 

Year     2.50  2.82  2.48  70%  2.45  2.53  2.34  3.06  4.85  2.99  5.34  2.8009 

1917. 

January   3.11  3.61  3.00  64  2.95  3.00  2.85  4.50  6.50  4.25  7.23  3.5249 

February  ...  3.25  3.75  3.00  62%  2.95  3.00  3.85  4.63  6.75  4.50  7.83  3.6529 

March    "...     3.52  4.33  3.27  60^  3.13  3.18  3.50  4.90  7.00  4.70  8.00  3.9454 

April     n.TO  4.50  3.39  55  3.23            B  5.88  7.40  5.40       7.60  ip,r, 

j  00  1  :"  3.00  4.5272 
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$28  and  finished  steel  products  $29. 
There  had  been  plenty  of  pig  iron  for 
making  steel,  and  plenty  of  rolling  ca- 
pacity to  finish  the  steel  once  made. 
Stocks  of  pig  iron  were  being  consumed. 
Since  that  date  the  stocks  have  become 
exhausted,  steel  making  capacity  lias 
been  greatly  increased,  and  there  has 
been  scarcely  any  increase  in  pig  iron 
producing  capacity.  Scrap,  moreover, 
has  been  in  scant  supply.  The  char- 
acter of  the  present  activities  is  such 
that  not  much  scrap  is  being  produced. 
There  are  few  bridges  and  buildings 
being  torn  down,  the  railroads  are 
wrecking  little  equipment,  the  strue 
tnral  ami  car  shops  are  not  working 
full.    The  rolling  of  shell  steel,  with  its 


heavy  discards,  has  greatly  decreased. 
There  is  ample  evidence  in  these 
things  that  while  the  thin  neck  of  the 
bottle  until  recently  has  been  the  steel 
making  departments,  the  distinction 
now  passes  to  the  blast  furnace.  It 
looks  very  much  as  if.  for  months  to 
come,  the  production  of  steel  will  be 
regulated,  not  by  the  capacity  of  the 
steel  making  departments,  but  by  the 
amount  of  pig  iron  and  scrap  they  can 
secure.  Some  steel  mills  mav  be  forced 
to  curtail  output.  Surely  before  any 
does  so  it  will  pay  for  pig  iron  or  scrap 
the  value  of  steel  minus  the  cost  of 
conversion,  which  long  ago  was  $5  a 
ton.  into  billets,  and  may  lie  two  or 
three  times  that  now.  it  does  not  matter. 


U.  S.  Steel  Corporation's  Operations. 


Earnings   and   Unfilled   Orders. 
Earnings  by  Quarters. 

Net  earnings  by  quarters  since  1911: 
Quarter.  1917.  1916.  1915 

1st    $113,121,018  $60,713,624  $12,457 

2nd sl.126.04S      27.950 

3rd .85.817,067     3S.710 

4th    105.968,347      51,277 

Year   ...  333,625,086  130,396 

1914.  1913.  1912 

1st     SlT.994,::s2   $34, 426.802   $17, 826 

2nd    20,457,596     41.219.S13     25,102 

3rd     22,276,002      3S.450.400      30.063 

4th     10.935.635     23,084.330     35.181 

Year    71.663.615  137,181,345  108,174, 


1904 
1905 
1906 
1907 
L908 
1909 
1  9  I  0 
1911 
1912 
L913 
l  '.i  l  I 
1915 
1916 
191" 


Unfilled   Orders. 
(At   end   of   the   Quarter.") 

First.       Second.       Third.  Fourth. 

.  .    4,136,961    3. 192.277   3.027,436  4,696.203 

, .   5,579,560  4,829,655  5,865,377  7.6O5.0S6 

.  .    7,018,712   6,809,584   7,936,884  4.489.71S 

.    8,043,858   7,603,878   6,425,008  4.642,553 

.    3,765,343   3,313,876   3. 421,977  3,603,527 

,    3,54  2,590    1,057,939    1,796,833  5,927,031 

. .   5.402.514   4. 2:',7, 794   3,158,106  2.674,757 

.  .    3,447,301    3,361,058   3,611,317  5.0S4.761 

.    5,304,841    5,807,346   6.551,507  7,932.164 

.  .    7,468,956  5,807,317  5.003,785  4,282,108 

!  325    1,032,857   3,787,667  3,836,643 

I   >55,749    1,678,196   5,317,608  7,805,220 

.  9,  131,001    9,640,458  9,522,584  I  L,547,286 

l  l  711,644 


Bookings  and  Shipments. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directlv  computed  from  this  tonnage  column. 
Ship-  Book-      Dif-  Dif- 


ments 

.  ings. 

ference.    ference. 

1915— 

% 

% 

% 

Tons. 

Mav   

76 

S5 

+  9 

June    

79 

113 

+  34 

July     

33 

1(14 

+21 

+250,344 

August    . . 

.       91 

89 

2 

—  20,085 

September 

.      9S 

133 

+  35 

+409.163 

October    .. 

.    103 

L72 

+69 

November 

.    102 

L86 

+  S4 

+1,024.0   ; 

December 

.     102 

152 

+  50 

1916— 

January    . . 

.     192 

112 

+  10 

+116.547 

February 

.    102 

157 

+  55 

+646.199 

March    ... 

.    104 

164 

+  60 

+762,035 

April    .... 

.     194 

146 

+  42 

f498.550 

May   

.    104 

s2 

—22 

—297.3.411 

lune     

.     1 94 

32 

—22 

—297,340 

July    

90 

86 

—   4 

—  46,866 

September 

.      96 

s; 

—  9 

—137.  773 

October    . . 

.    106 

14  5 

+  39 

+492,676 

November 

.    194 

189 

+85 

+1,04!  ,882 

December 

96 

136 

+  40 

+488,744 

1917 — 

January    . . 

.      92 

86 

—  9 

—  73,232 

February    . 

.      92 

101 

+  o 

+  102.643 

March    . . . 

97 

107 

+  10 

+  134.947 

April    

.      99 

137 

+38 

+  471.439 

Mav   

.     98 

T5 

23 

i,492 

Total   un 

filled  obligations,   M 

iv    31,    1917, 

11,886,591    tons. 
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TIN  PLATE  MOVEMENT 


To  the  vertically  integrated  concern 
there  may  be  some  changes  in  the  book- 
keeping. To  the  merchant  furnace  and 
1  steel  works  it  will  make 
all  the  difference  in  the  world.  Pig  iron 
and  scrap  may  easily  have  still  g 
er  advances  before  them,  even  without 
any  furtlu-r  advance  in  unfinished  or 
finished  si 


Tin  Plate  Movement. 


United  States  imports  and  exports  of  tin 

plate  in  gross  tons  have  been  as  follows, 
the  imports  of  course  including  those  fc 
drawback    purposes: 

Imports.  Exports. 

1906    56,983  12,082 

190T    57,773  10,293 

1903     58,490  11,878 

1909     62,592  9,327 

1910    66,640  12,459 

1911     14.09S  61,466 

1912     2,053  81,694 

1913     20,680  57,812 

1914    15,411  59,549 

1915    2,350  154,642 

1916    1.00S  227.391 

January,  1915   1,608  7.014 

February    265  5,834 

March    53  10,500 

April     44  9,084 

May     24  7.218 

June    75  7,582 

July     71  13,895 

August     50  21,939 

September     31  22,271 

October    15  17,018 

November    54  15,538 

December     61  18,978 

January,   191  n    62  12,178 

February    107  13,534 

44 

April     179  21.385 

May    39  25,585 

Tune     91  29.751 

July     150  18,760 

August    105  18,757 

September    51  18.770 

October    Ill  14.19.-. 

November    38  15,816 

December. 34  18,229 

January.    1917    31  23.408 

February    35  14.632 

21 


Car  and  Locomotive  Buying. 

Freight  Cars  Ordered. 

1915:   Domestic    105,000 

Export    . . 20,000 

Total,    1915    125,009 

L916:  D  165,1 

Export    29,000 

Total.    1916    194,000 

1917:   I '  >m  istic   31 

Expi  irt    

January     16,840 

February    19.5CU 

March    9,687 

April    1,773 

Maj    I2.29S 

Locomotives   Ordered. 

1915:   Domestic    1,500 

Export     800 

Total,     1915     2,300 

1916.   Domestic    .*.  . .        2,850 

Export    2,900 

Total,    1916    5,750 

1917:   1  >omestic    

Export    

January    807 

February    299 

March    232 

April    339 

May   1.276 

STRUCTURAL  STEEL  LETTINGS 

Reports  of  the  Bridge  Builders'  and 
Structural  Society,  lettings  of  struct- 
ural steel  contracts  by  months  in  per- 
centage of  the  fabricating  capacity, 
capacity  being'  now  about  180.000  tons 
b  month. 

1914.       1"915.        1916.         1917. 
January   ...       62  25  69  61 '  i 

February   ....   63  75  59 

76  64  102  68 

\pril    88  ; . ■   .        61 

May    57  61  80 

June    Ml 

July   6S  86  tT 

August    27'J  85  64 

September    ..    38*4        67 

35  Ts  77 

30  105  78 

December    .  .  .    35  1 -' I  86 

Average    . .    52)  \  72 

The  Titan  Motors  Corporation,  De- 
troit, lias  been  organized  with  a  capital 
stork  of  $350,000.  The  stockholders  are 
<  ai-l  ('.  Kinkier,  A.  A.  Gloetzner  and 
Louis  Mendelsohn. 
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Railroad  Earnings. 


Railroad  earnings  per  mile  of  road,  having  annual  operating  revenues  above 
$1,000,000.  this  being  about  230,000  miles  or  about  90%  of  the  total  steam  railway 
mileage;  compiled  by  the  Bureau  of  Railway  Economics  from  reports  furnished  the 
Interstate   Commerce   Commission. 


Revenue.  Expense 

Net. 

Revenue. 

Expense 

Net. 

Revenue. 

Expenses.  Net. 

July    

$1,183 

$837 

$346 

$1,127 

$786 

$341 

$1,130 

$750 

$380 

August    . . 

1.244 

856 

388 

1,174 

788 

386 

1,190 

764 

426 

September 

1,257 

854 

403 

1,185 

783 

402 

1,251 

774 

477 

October   .. 

1,314 

891 

423 

1,171 

787 

384 

1,323 

S15 

508 

November 

1,180 

884 

337 

1,026 

734 

292 

1,303 

801 

502 

December. 

1,116 

821 

296 

993 

730 

263 

1,253 

302 

451 

January   . . 

1,021 

795 

226 

939 

718 

221 

1,133 

798 

February   . 

914 

746 

168 

900 

6S0 

220 

1,141 

801   . 

240 

March    . . . 

1,091 

S01 

290 

1,015 

722 

293 

1,260 

~44 

410 

April 

.   1,038 

782 

256 

1,013 

724 

289 

1.223 

S27 

396  - 

May    

1,047 

800 

247 

1,044 

309 

1,307 

-:,r 

450 

June    

.    1,097 

789 

308 

1,094 

732 

362 

1,302 

851 

451 

Fiscal  yeai 

13,483 

*    9,801 

3,682 

12.67S 

8,915 

3,763 

14,818 

9,684 

5.134 

Revenue.  Expenses 

.Net. 

September 

1.409 

881 

528 

October    . 

1.466 

910 

556 

November 

1,396 

894 

502 

December 

1,345 

905 

440 

January     . 

.     1.301 

930 

371 

- 

February 

.    1,147 

899 

248 

March   . . . 

1.373 

992 

381 

Wage  Scale  Averages. 

Sworn  averages  of  prices  obtained  by  mils 
tor  shipments  in  months  named,  used  in  fix- 
ing wages  under  Amalgamated  Association 
sliding  "scales.  Figures  represent  the  rates 
used,  the  actual  ascertained  averages  lying 
between  the  figure  given  and  the  one  five 
points  higher.  Base  size  of  iron  bars;  aver- 
age of  26,  27,  and  28  gauges  black  sheets; 
tin  plate  per  base  box.  100-pound. 
Bar  Iron. 
1914.  1915. 
1.1590  1.024 
1.087 
1.10 
1.15 
1.15 
1.30 
1.144 
Sheets  and  Tin  Plates. 

Sheets.  Tin  Plates. 

1916.       1917. 


Jan.-  Feb 

Mar. -April  1.176 

May-June  1.1257 

July-Aug.  1.0928 

Sept.-Oct.  1.0S47 

Nov. -Dec.  1.037 

Year's    av.  1.11S 


1916. 
1.40 
1.60 
1.85 
1.95 
2.00 
2.15 
1.83 


1917, 
2.35 


Jan. -Feb.   . 

Mar. -April 

May-June 

July-Aug. 

Sept.-Oct. 

Nov.-Dec. 

Year's   av. 


2  :." 
BO 
2.70 
3.75 
2.80 
2.60 


3.40 
3.90 


1916. 
3.50 
3.70 
3.90 

4.0: 

4.10 
4.25 
3.92 


1917. 
4.95 
5.75 


Pig  Iron  Production. 

Rates  per  annum,  including  charcoal  pig. 

January,  1916   37,850,000 

February    

March    39,600,000 

April   39,600,000 

May    39,800,000 

June    39,500,000 

July    38,350,000 

August   39.200,000 

September    39.300.000 

October   41.700,000 

November    40,700,000 

December    37.700.000 

January    1917     37,460.000 

February    34.750,000 

March    38.600,000 

April     40.900.000 

May    40,( 

(  In    June    1st    41.inii.(io0 

Actual  production: 

1910   2;. 

1913   30 

l;il4     23,332,844 

1915     29 

1916     39,434,797 


1911 
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Composite  Steel. 

'nation   for  June  1.   1917 : 


Pounds. 


1'. 
1'- 
I'A 
VA 


Group 
Bar- 
Plates 
Shapes 
Pip* 
Wire   nails 

-    b.  i  7.00 
Tin    plates         8.00 


Extension. 

G.750 
0.000 

r.ooo 

Tin    plates         8.00  4.000 

ds    15.875 

One  pound   4.5875 


Price. 

3.75 

4.50 

4.00 

5.00 

3.50 


Av 

Jan. 
Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Year 


eraged    from    daily    quotations: 

1913.       1914.       1915.       1916.  1917. 

1.5394      1.4554     2.1410  3.553 

1.5794     1.4716     2.2988  3.653 


1.7737 
L.7625 


1.7646  1.5638  1.5098  2.5579     3.945 

1.7742  1.5337  1.5357  2.7165     4.196 

1.7786  1.5078  1.5383  2.8043      1.527 

1.7719  1.4750  1.5312  2.8300 

1.7600  1.4805  1.5692  2.8425 

1.7400  1.5241  1.6059  2.8588 

1.7093  1.5632  1.6506  2.9013 

1.6779  1.5236  1.7264  2.9747 

1.6203  1.4769  1.9089  3.2036 

1.55S  1.4324  2.0329  3.4679 

1.7241  1.5182  1.6280  2.8009 

Scrap  Iron  and  Steel  Prices. 


Melt  inn  Uundled  No.  I  R.  R.  N< 
Steel.  Bheel  Wrought  Cast 
Pitt*.       Pitts.      Pitts.      Pitt 


1   No.   1   Heavy 

.    Steel.    Melts. 

Phila.  Ch'go. 


1915— 

Nov.    16.12  12.55  15.35  13.90 

Dec.    17.65  13.15  17.10  14.95 

Year    13.26  10.54  12.26  12.40 
1916— 

Jan.     17.75  13.40  18.00  15.10 

Feb.    17.20  13.60  18.75  15.35 

Mar.    18.40  14.80  19.15  15.75 

Apr.    18.00  14.75  19.25  16.00 

May     17.00  13.65  19.65  16.10 

June    16.25  13.00  19.00  15.4(1 

July     16.70  12.50  18.80  i  5.  10 

11.70  18.15  L5.00 

5.61  11.65  18.35  L5.00 

Oct.     18.25  11.65  19.30  15.80 

Nov.    22.50  13.75  21.25  17.75 

Dec.    35.50  16.00  27.20  21.40 

Year   18.37  13.33  19.73  16.16 
1917— 

Jan.    23.50  1G.25  23.75  20.75 

Feb.    22.50  15.73  22.50  19.75 

Mar.   24.00  16.25  26.00  22.00 

Apr.    27.75  17.25  30.50  24  on 

Ma.     29.25  19.25  33.00  25.25 


14.65  13.95 

15.60  15.25 

12.54  10.90 

16.30  15.60 

16.25  15.75 

17.15  16.75 

18.00  16.75 


17.00 
15.45 


15.90 
14.80 


15.00  14.30 

15.00  15.30 

15.00  Id. mi 

15.65  17.35 

18.25  21.00 

23.95  23.65 


22.75  23.50 
21.15  22.25 
23.00  24.30 
25.50  27.30 
29.00 


Composite  Pig  Iron. 

utation  for  June  1,  1917: 

<  'ne                              r,   valley    $50.1 

■'  'ib  basic,  valli  j   i  15.00 i  90.1 

One  ton  No.  2  foundry,  valley    43.1 

on  No.  -'  foundry,  Philadelphia  44.' 

One  ton  No.  2  foundry,  Buffalo  ....  45.: 

One  ton  No.  2  foundry,  Cleveland  ..  44.: 

One  ton   No.  3  foundry,  Chicago   ...  46.J 
Two  tons   No.  2   Southern,   foundry 

Cincinnati   (40.90)    Bl.l 

Total,  ten  tons   445,1 

One  ton    44.56 


Av 

Jan. 
Feb. 

Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Year 


eraged    from    daily   quotations: 

1913.  1914.  1915.  1916.       1917. 

17.391  13.492  13.070  18.690     30.752 

17.140  13.721  13.079  18.5G4     30.946 

16.775  13.843  12.971  18.857     34.353 

16.363  13.850  12.914  19.021     39.140 

L5.682  L3.808  13.206  L8.965      12.037 

14.968  13.606  13.047  18.552 

14.578  13.520  13.125  18.585 

14.565  13.516  14.082  18.514 

14.692  13.503  14.895  18.697 

14.737  13.267  15.213  20.192 

14.282  13.047  16.398  25.243 

13.838  13.073  17.987  30.082 

15.418  13.520  14.150  20.306 


Unfinished  Steel  and  Iron  Bars. 

(Averaged    from    daily    quotation*.) 
Sheet 
Billets.      Bars.        Rods.      — Iron  liars,    deliv 
Pitts.       Pitts.       Pitts.       Fhila.     Pitts.   C'h 


1915— 

Dec.  39.50 

Year   22.51  22.9]     28.28 
1916— 

Jan.     32.50f  32.50f  42.00 

Feb.    34. not  34.00f  48.00 

Mar.    41.00f  41.not  56,00 

Apr.    45.1111  I5.(in     60.00 

May     4:;. (in  13.00     59.00 

June    42.00f  12.110+  58.00 

July     42.. MIT  4-2.  ".tit   58.00 

Aug.   46.00  46.00     58.00 

Sep.    47.00  45.00     58.00 

Oct.    48.00  18.00     59.00 


Nov.    52.75 
56.96 

Year  44.2:;      14.17 
1917— 

50     63.50 
Feb.    65.00     65.00 
Mar.    68  0 
Apr.    75. ("i     75. 1111 


54.00     65.00 
56.96     70.00 


.1111 


77.00 
79.00 
B5.00 


May    B8.00     94.00     93.00 


1.99 
1.37 


2.41 
2.5C 
2.62 
2.66 
2.66 
2.66 
2.66 
2.66 
2.66 
2.66 
3.02 
2.57 

3.16 
3.16 
3.41 

3.41 
4.  If, 


2. Ill 

2.50 
2.60 
2.60 
2.60 

2.60 
2.70 

2.85 
3.19 


3.25 

3.25 
3.46 
3.62 
1.90 


1.69 
1.24 

1.79 
1.92 

■:  1  ; 
2.35 
2.35 
2.35 
2.35 
2.35 
2.35 
2.35 
2.50 
2.89 
2.33 

3.00 
3.00 
3.00 

1.40 


Premium  for  open-hearth. 
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Price  Changes  of  Iron  and  Steel  Products 
From  January  21,  1916  to  Date. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails,  merchant  pipe, 
sheets  and  tin  plates  are  given  below,  with  dates.  These  are  the  commodities  used  in 
compiling  our  composite  finished  steel.  In  some  cases  the  dates  named  are  those  upon 
which  prominent  producers  announced  price  changes,  but  more  frequently  the  rates  are 
merely  those  upon  which  our  quotations^were  changed.  A  few  other  price  changes  are 
included. 


1916— 

1916— 

Jan.  '.'1 

Bars 

1.85 

to  1.90 

Vug.    55 

<  iah .  sheets 

4.25 

to  4.15 

"     21 

Plates 

1.85 

to  2.00 

Sept.    7 

Pipe 

70% 

to      69% 

"     21 

Shapes 

1.85 

to  1.90 

7 

Boiler  tubes 

56% 

to       54% 

"      21 

Pipe 

77', 

to       76% 

"     20 

Galv.  sheets 

4.15 

to  4.25 

"      24 

Wire  nails 

2.10 

to  2.20 

"     28 

Sheets 

2. 'JO 

to  3.00 

Feb.   7 

Bars 

1.90 

to  2.00 

7 

Plates 

2.00 

to  2.10 

Oct.     3 

Blue  arm.  sheets 

2.90 

to  3.00 

7 

Shapes 

1.90 

to  2.00 

:; 

Galv.    sheets 

4.25 

to  4.30 

0 

Sheets 

3.00 

to  3.10 

14 

\\  ire  nails 

2.20 

to  2.30 

"      15 

Pipe 

76% 

to       7595 

7 

Tin  plate 

5.50 

to  6.00 

"      21 

Bars 

2.00 

to  2.25 

'■     13 

Sheets 

3.10 

to  3.25 

"     21 

Plates 

2.10 

to  2.35 

"      13 

Galv.  sheets 

4.30 

to  4.40 

"     21 

Shapes 

2.00 

to  2.25 

"      13 

Tin   plate 

6.00 

to  5.75 

"      16 

Galv.   sheets 

4.40 

to  4.50 

21 

Tin  plate 

3.75 

to  4.00 

"      29 

Pipe 

75% 

to       74% 

•'      19 

Wire  nails 

2.60 

to  2.70 

"      29 

Boiler  tubes 

64% 

to      63% 

"      20 

Sheets 

3.25 

to  3.35 

Mar.     1 

"     20 

Blue  aim.  sheets 

3.00 

to  3.15 

'Wire  nails 

2.30 

to  2.40 

8 

Black  sheets 

.2.60 

to  2.75 

"      24 

Plates 

3.00 

5 

"       8 

Blue  ami.  sheets 

2.65 

to  2.90 

'.'  5 

Bars 

2.60 

to  2.70 

"      13 

Bars 

2.25 

to  2.35 

25 

Shapes 

2.60 

to  2.70 

"     13 

Plates 

2.35 

to  2.60 

'.'  5 

Grooved  skelp 

2.35 

to  2.50 

"     26 

Sheets 

3.35 

to  3.40 

"     13 

Shapes 

2.25 

to  2.35 

74% 

to      73% 

"     26 

Galv.   sheets 

4.50 

to  4.75 

"     15 

Steel  pipe 

"     15 

Boiler  tubes 

63% 

to      61% 

"      2  7 

Blue  arm.  sheets 

3.15 

to  3.30 

"     23 

Bars 

2.35 

to  2.50 

•'      30 

Tin  ^late 

5.75 

to  6.00 

"     23 

Shapes 

2.35 

to  2.50 

"      31 

Shapes 

2.70 

to  2.80 

"     28 

Plates 

2.60 

to  2.75 

Nov.    1 

Boiler  tubes 

54%  to       52% 

"     29 

Sheets 

2.75 

0 

Wire  nails 

2.70 

to  2. 85 

"     29 

Steel  pipe 

;  ;'. 

to       7'.". 

8 

Sheets 

3.40 

to  3.65 

"     29 

Boiler   tubes 

61% 

to      60% 

"      15 

Tin  plate 

6.00 

to  6.25 

April  5 

Sheets 

2.8i 

to  2.90 

"      15 

Grooved  skelp 

2.50 

to  2.60 

"     15 

Boiler  tubes 

60% 

to      5695 

"      15 

Pipe 

to      68% 

'•      19 

Tin  plate 

4.50 

to  5.00 

"     18 

Galv.  sheets 

5.00 

to  5.50 

"      24 

Pipe 

72% 

to      70% 

"     20 

Tin  plate 

6.25 

to  7.00 

May    1  . 

Wire  nails 

2.40 

to  2.50 

'•     30 

Sheets 

3.65 

to  4.00 

3 

Tin  plates 

5.00 

to  5.50 

"     21 

Bars 

2.70 

to  2.90 

"     16 

Plates 

2 . 7  5 

to  2.90 

"      21 

Plates 

3.25 

to  3.50 

June    7 

Galv.  sheets 

5.00 

to  4.75 

"      21 

Shapes 

2.S0 

to  3.00 

"      16 

Tin  plate 

to  6.00 

"      21 

Blue  aim.  sheets 

3.30 

to  3.40 

July     7 

Blue   aim.   sheets 

3.00 

to  2.90 

"      21 

Boiler  tubes 

:: 

to      46% 

i  ialv.  sheets 

4.75 

to  4.50 

25 

Grooved  skelp 

2.60 

!.85 

Aug.    1 

Tin  plate 

6.00 

to  5.50 

"      27 

Blue   arm.   sheets 

3.40 

to  3.50 

Wire  nails 

2.50 

to  2.60 

"      27 

Galv.  sheets 

5.50 

to  5.75 

"      15 

Bars 

2.50 

0    !  50 

•'      27 

Wire  nails 

to   !.00 

"     IS 

Shapes 

!  50 

to  2.60 

Dec.    4 

Pipe 

68% 

to      66% 

"     18 

Plates 

10 

to  3.00 

"      4 

Sheets 

4.00 

to  4.25 

1917 


AVERAGES  AND  EXPORTS 


1916— 

Dec.     5 


"  20 
•'  21 
•'  21 
•'  21 
'■  26 
"  io 
1917— 
Jan.  10 
•'  10 
"  16 
"  30 
"  30 
6 
14 


Feb 


War. 


"     20 

"     20 

Apr.     2 

" 

.; 

-  In 

-  1* 
■•  18 
"  20 

"  24 
"  24 
"     2S 

May      1 

; 

"      14 

"      14 

"      IT 

-  i; 
■•     i> 

"  In 
"       1^ 

June     7 


Galv.  sheets 

Blue  ann.  sheets 

Sheets 

Galv.   sheets 

Tin  plate 

Bars 

Shapes 

Plates 

Blue  ann.  sheets 

Pipe 

Galv.  sheets 

Blue  ann.  sheets 

Tin  plate 

Shapes 

Plates 

Tin  plate 

Pipe 

Sheets 

Blue  ann.  sheets 

Pipe 

Wire  nails 

Bars 

Plates 

Shapes 

Sheets 

Galv.   sheets 

Blue  ann.  sheets 

Galv.  sheets 

Tin  plate 

Pipe 

Sheets 

Blue  ann.  sheets 

Galv.  sheets 

Sheets 

Blue  ann.  sheets 

Galv.  sheets 

Sheets 

Blue  ann.  sheets 

Galv.  sheets 

Wire  nails 

Bars 

Shapes 

Tin  plate 

i  lalv.  sheets 

Bars 

Plates 

Sheets 

Blue  ann.  sheets 

-Meets 
Blue  ann.   sheets 
Galv.  sheets 
Plates 
Shapes 

-heets 


3.50 
4.25 
6.00 
7.00 
•2.90 
3.00 
3.50 
3.75 


to  3.65 
to  4.50 
to  6.25 
to  7.50 
to  3.00 
to  3.10 
to  3.60 
to  4.00 


66%  to      64^c 


0.25 
4.00 
7.00 
3.10 
1.60 
7.00 

4.50 
4.25 

3.00 
3.00 
3.75 
3.25 
4.75 
6.50 
4.50 
6.75 
S.00 

609o 
5.00 
4.75 
6.75 
5.50 
5.00 
7.00 
6.00 
5.50 
7.50 
3.20 
3.35 
3.60 
7.50 
8.00 

1.50 
4.50 
6.50 
6.00 
8.00 
6.50 
S.50 
5.50 
4.00 


to  6.50 
to  4.25 
to  7.50 
to  3.25 
to  3.75 
to  8.00 

to  4.75 
to  4.50 
to  00% 
to  3.20 
to  3.35 
to  4.50 
to  3.60 
to  5.00 
to  6.75 
to  4.75 
to  7.00 
to  7.50 
to  5594 
to  5.50 
to  5.00 
to  7.00 
to  6.00 
to  5.50 
to  7.50 
to  6.50 
to  6.00 
to  8.00 
to  3.50 
to  3.50 
to  4.00 
to  8.00 
to  9.00 
to       49$ 

to  3  ;  5 

to  5  mi 
to  7.00 
to  6.50 

to  7.00 

I 

to  9.50 


Steel  Making  Pig  Iron 
Averages. 

seiner  and  basic  pig  iron  averages, 
compiled  by  Messrs.  W.  P.  Snyder  &  Com- 
pany from  sales  in  the  valley  market  of 
1,000  tons  and  over. 

Bessemer.  Basic. 


1916. 

1917. 

1916. 

1917. 

Jan.    . . 

$30,645 

on 

$17,833 

Pel..     .. 

:;:, 

.418 

L7.984 

Mar.    .. 

20.8625 

18.25 

April    .. 

20.70 

41.332 

18.00 

May     .. 

45 

9917 

L8.1601 

;  ,   -"1, 

Tune    .  . 

■J  1.1  HI 

18.00 

July    .. 

21.00 

18.00 

Aug.    .. 

21.00 

18.00 

Sept.    . . 

21.9346 

18.63 

Oct.    .. 

23.  '■.".T'-i 

20.3086 

Nov.   .. 

29.12 

Dee.    .. 

34.213 

30.00 

Year     . 

22.9316 

20.032'.) 

Above 

prices  are 

f.    o.    b 

valley- 

furnace; 

delivered 

Pittsburgh 

is   95 

cents   h 

gher. 

British  Iron  And  Steel 
Exports. 


1912  .. 

1913  . . 

1914  . . 

1915  .. 

1916  .. 
1916— 
Jan.  . . 
Feb.  . 
Mar.  . 
April  . 
May  . 
Tunc  .  , 
July  .. 
Aug.  . . 
Sept.  . 
Oct.  .. 
Nov.  . 
Dec.    . 

1917— 
Jan.    . . 
Feb.     .. 
Mar.    . 
April    . 


Pig  Iron. 

1,262,383 

1.124.1S1 

?80,7(  ; 

.      611,227 

.      917,396 

78,271 

-4.:;:.1 
87,283 

97,961 

95,655 
72,683 
72,181 

- 

61,201 
59,970 
79,694 


Rails.     Tin  Plate. 
407,175     481,123 


.-iiio.ii  r 

433,507 

242.267 

50,275 

3.151 
3.905 
3,366 
10,510 
4,103 

1,983 

2.712 
6,929 

16.411 
:.\::17 

5,935 
851 

- 


41»4.4'.I7 
4r;5.r',:r.' 
368.77S 
321,710 

26,271 

23,337 
41,868 
30.351 

34.124 
19,226 
10,929 

4.. ".71 
14.24> 


16,515 
l  1,069 
38,051 

16,863 


Totals.* 
1,933,112 
5,049,090 

3,248,046 
3,357,829 

292,203 

-      !5I 

■.'•t-.'.'j'i 

- 

241,261 
224,554 
158  609 


210,124 

239,965 
180,869 


*  Includes  scrap,  pig  iron,  rolled  iron  and 
steel,  cast  and  wrought  iron  manufactures, 
bolts,  nuts,  etc.,  but  not  finished  machlneiy, 
boilers,  tools,  etc. 
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STEEL  AND  METAL  DIGEST. 


June 


Iron  and  Steel  Imports  and  Exports. 

Value  of  Tonnage  and  Non-Tonnage. 

1912.                 1913.                 1914.  1915.  1916.               1917. 

January    $18,451,914  $25,141,409     $16,706,836  $1S,053,421     $51,643,807   $10S,423, 640 

February    21,801,570  24,089,871        16,520,260  16.470.751        54.145,496       S5,117,010 

March     24,474,799  27,221,210       20,551. 137  2(1.985,505        5S.266.144      111,164.876 

April    26,789,853  27,123,044       20,639,569  25,302,649        58,722,411 

May    28,050,247  26,718,970       19,734,045  26,536,612        72,91S,913 

June    24,795,802  25.228,346       18,927,958  31.730.132        76,257,844 

July    24,917,952  24.170,704        16,737,552  35,892,106        70,745,162 

August    25,450,107  23,947,440       10,428,817  37,726,657        86.296.703 

September    .  . .      23,286,040  22,831,082        12,531,102  38,522,175       90.S95.592 

October    25,271.559  25.193,887        16,455.832  43,299.457        82,010.972 

November 26,406,425  20,142,141        15,689,401  48,056,220        77,570,840 

December 23,750,864  22,115,701        14,939,613  45,825,147       88,536.958 

Totals    $289,128,420  $293,934,160  $199,S61,684  $388,400,832  $867,323,044   $304,705,526 


Exports  o 

1910. 

January    118,681 

February    110,224 

March     124.9S0 

April    117,921 

May   135,306 

June    120,601 

July    127,578 

August    131.391 

September    119,155 

October   129,828 

November    155,138 

December 150,102 


f  Tonnage  Lines, ---Gross  Tons. 


1911. 

1912. 

1913. 

1914. 

1915. 

1916. 

1917. 

152,362 

151,575 

249,493 

118,770 

140,550 

;;57.i22 

608,286 

150,919 

204,969 

241,888 

121,206 

139,946 

36S.9S1 

449,107 

216,360 

218,219 

257,519 

159,998 

174.104 

438,656 

606,543 

228.149 

267,313 

259,689 

161,952 

223,587 

384,924 

178,589 

307,656 

242,353 

139,107 

263,113 

540,549 

174.247 

273,188 

243,108 

144,539 

356,431 

526,772 

162,855 

272,778 

237,159 

114,790 

380,336 

: ,685 

177,902 

2S2.645 

209.856 

86,599 

405,952 

597,750 

181,150 

24S.613 

213,057 

96,476 

382,1  IS 

643.767 

186.457 

251.411 

220.550 

147.293 

349,84S 

610.125 

187,554 

233,342 

175,961 

140,731 

362.766 

554, S59 

190.854 

235,959 

181,715 

117.S27 

353,856 

580.961 

Totals 


1,540,895  2,187,724  2,947,596  2,745,635  1,549,554  3,532,606  6,110,790    1,66    951 


Iron  Ore  Imports. 


1914. 

1915. 

1916. 

Jan. 

.  101,804 

75,286 

89,844 

Feb. 

.  112,574 

7n77:: 

94.315 

Mar. 

r,s.:,4'.i 

ss.4ir.> 

93.383 

April 

.  111,812 

91,561 

75,712 

May 

.  125.659 

98,974 

148,599 

June 

.  188,647 

118,575 

134,154 

July 

.  141,838 

119,468 

156,755 

Aug. 

.  134,913 

126,806 

127,094 

Sept. 

.  109.176 

173,253 

109,747 

Oct. 

li  t.:;4i 

138,318 

95,833 

Nov. 

113,544 

82.257 

Dec. 

.   51,053 

118,321 

118,043 

1917. 
97,440 
86,314 
95,989 


Totals  1,350,588    1,341,281    1,325,736        27v.74::       Total  317,260  289,778  282,443  275.743  101,671 


Iron   and  Steel  Imports. 


1914.       1915.       1916. 


Jan. 

21. 74l» 

17.776 

10,568 

15,824 

39,991 

Feb. 

■.'.■...■.li:, 

14.757 

r,e  i6 

20,279 

24,380 

Mar. 

.  27,467 

27,829 

-,i", 

15,159 

1?  280 

April 

.  25.742 

30,585 

16,565 

20.175 

May 

28,728 

2S.173 

2S.916 

32,113 

Tunc 

.  36,597 

23.076 

32,200 

26,886 

July 

36,694 

25,282 

20,858 

14.774 

Aug. 

is.  7411 

28,768 

27  557 

32,257 

Sept. 

19.941 

38,420 

23,344 

25,558 

Oct. 

20,840 

22. 754 

34,319 

30,170 

Nov. 

!5,809 

24.165 

36.931 

42.544 

Dec. 

26.454 

35,409 

44.133 

1917 


OUB   FOREIGN   TRADE 


>69 


Immigration  Statistics. 

Years  menti  med  refer  rs  end- 
ed June  30th.     Aliens  admitted  include  im- 
l  and  n  in-immigrant,  aliens  departed 
include  emigrant  and  non-emigrant. 

Excess  Arrivals  Over  Departures. 

Aliens.      Citizens.  Total. 

1913    B15.303         *61,098 

1914    

1915    50,070           67,161  117,33.7 

:              125,941           11,197  137,138 

July,   1915   ...        11,08                    112  14,994 

*14,324                 -"4  *15,128 

mber   ..       *:                     866  *1,099 

.  r I.S7" 

X        mber    .  .                              *802  2,490 

December    ..                                 *891  *1,461 

I       :  iry,   1916         7,303           *1,212  6.091 

I                               19,420           *1,826  L7.594 

23,791              4,198  27,989 

26,143               4.4T1  30.014 

'.'4. Tii-               2,021  26.729 

52,184                  65  32,249 

Julv    13.244                     I  31,878 

21,413  21.  TIT 

1.44;  J0.753 
28,339           *2,012 
..her    ..        24.241              *183 
December    . .          -                     *252 

January.    1917      19.563            *1,790  17,773 

February 14.145           *1.612  13.103 

March    14,125             2,591  16,716 

April    18,821  4,709 

Ten   months.  .    20"  i  214,394 


April,   1917. 

Immigrant    aliens   in    

Non-ii  n    5,406 

-  in    25,929 

Emigrant  aliens  out    8,777 

ligrant  aliens  out    4,331 

T<  tal  aliens  out   7,108 

Citizens    in    10,921 

Citizens    out    6.212 

Excess  citizens  in    4,709 

Change  in  population: 

+18.821 

Citizens    - 

Net  change  • 

*  Excess  of  departures. 


Our  Foreign  Trade. 


Value  of  merchandise  imports  and  ex- 
ports and  favorable  trade  balance,  calendar 
years. 

Imports.  Exports. 

1,320,501,572  1,798,243,434 
1,423,169,820  1,923,426,205 
1,116,374,087  1,752.835,447 
1,475,520,724  1,728,198,645 
1,562.904,151  1,866.258,904 
1,532,359,160  2,092,526,746 
1,818,133,355  2,399,217,993 
1,792,596,480  2.484,018,292 
1,789,276,001  2,113,624,050 
1,778,596,695  3,554,670,847  1,776,074,152 
1916  *2, 391,654,335  *5,481,423,589  *3,089,769,254 
1914— 

161,732,619 

157,072,044 

154,138.947 

110,367,494 

156,052,333 

195,283,852 

205,878,333 

245.632,558 


1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 


May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


164,281,515 
157,529,450 
150,677,291 
129,767,890 
139,710,611 
137,978,778 
126,467,062 
114.656.545 
1915— 
Jan.  122,148,317 
125,123,391 
158,022,016 
160.576,106 
142,284,851 
157,695,140 
143,099.620 
141,830.202 
151,236,026 
149,172.729 
155,496,67; 
171,832.505 


Balance. 

477,741,862 
500,256,385 
636,461,360 
252,677,921 
303,354,753 
560,167,586 
581,084,638 
691,431,812 
324,348,049 


T2, 548,896 

f457,406 

T5,538,344 

tl9.400,396 
16,341,722 
57.305,074 
79,411,271 

130,976,013 


Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1916— 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 

Aug. 
Se?pt. 
Oct. 
Nov. 
Dec. 


184,350,942 
193,935.117 
313,589,785 
217,705,397 
-s.957 
245,795,438 
L82," 

199,247,391 
164,038.614 
178,658.730 
176  988,305 
204.834,188 
1917— 
Jan.    241.707,282 
Feb.   199,41 
Mar.  ' 
Apr. 


267.879.313 
298,727,757 
296,501,852 
294,745,913 
273,769,093 
268,547,416 
267,978,990 
261.025,230 
300.676,822 
336,453,009 
327,670,353 
359.306,492 

330,036,410 
402,991,118 
410,742,034 
399,861,157 
474,881,255 
164,784,318 
445,  I 

509.778,680 
515,007.403 
492,813,918 
516,976,359 
521.650. 'ml 


145,730,996 
173,604,366 
138,479,836 
134,169,807 
131,484,242 
110.852,276 
124,879,370 
119,195,028 
149,440,796 
186^979,289 
172,173,678 
187.473,987 

145,685,468 
209,056,001 
197,152,249 
182,155,760 

218.988,880 

310,531,289 
850,968,794 
314.155,188 
339.988,054 
316,816,716 


*371, 848.411 
467,683,406     368,21 

530,000,000       276 


High  record,    t  Balance  unfavorable. 
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Comparison  of  Metal  Prices. 

Range  for  1915             Range  for  1916  Range  for  1917  Closing, 

High.  Low.  High.  Low  High.  Low.  May  31, 

Pig  Iron  1917. 

Bessemer,  valley 21.00  13.60  35.00  20.00  50.00  35.00  50.00 

Basic,    valley     18.00  12.50  30.00  17.75  45.00  30.00  45.00 

No.   2   foundry,   valley    18.50  12.50  30.00  18.25  43.00  30.00  43.00 

No.    2X    fdy.    Philadelphia.  19.50  14.00  30.75  19.50  44.75  30.75  44.75 

No.  2  foundry,  Cleveland   .  18. SO  13.00  30.95  18.50  44.30  30.95  44.30 

No.    2X    foundry,    Buffalo.  18.00  11.75  35.00  18.00  45.00  35.00  45.00 

\To.  2  foundry,   Chicago    ..  18.50  13.00  30.00  1S.00  46.00  30.00 

No.  2  South'n  Birmingham  14.50  9.25  25.00  14.00  3S.0O  24.00 

Scrap  Iron  and  Steel. 

Melting    steel,    Pittsburgh.  18.00  11.00  27.00  16.00  32.00  22.00  32.00 

Heavy  steel  scrap,  Phila.  ..  16.25  9.50  24.50  14.75  27.00  20.50  27.00 

Heavy  melt,  steel,  Chicago  15.25  8.75  24.00  14.50  32.00  21.50  31.50 

No.  1  R.  R.  wrought,  Pitts.  17.25  10.75  39.00  17.50  35.00  19.50  34.50 

No.  1  cast,   Pittsburgh    15.00  11.00  23.50  14.75  26.00  19.75  25.50 

Iron  and   Steel   Products. 

Bessemer  rails,  mill    28.00  28.00  3S.O0  2S.O0  38.00  38.00  38.00 

Iron  bars,  Pittsburgh   1.90  120          3.25  1.90  4.00  .-25  4.00 

Iron  bars,  Philadelphia   .. .  2.06  1.12^       3.16  2.06  4.16  3.16  4.16 

Steel  bars,  Pittsburgh    1.80  1.10           3.00  1.85  3.75  3.00  3.75 

Tank  plates,  Pittsburgh    ..  1.60  1.10          3.60  1.85  7.00  3.50  7.00 

Structural  shapes,  Pitts.    ..  1.80  1.10          3.10  1.85  4.00  3.10  4.00 

Grooved  steel  skelp,  Pitts..  1.75  1.12J4       2.85  1.75  4.00  2.8.5  4.00 

Black  sheets,  Pittsburgh    . .  2.60  1.70           4.50  2. 60  7.50  4.50  7.25 

Galv.   sheets,  Pittsburgh    ..  5.00  2.65           6.50  4.15  10.00  6.25  9.75 

Tin   plate,    Pittsburgh    3.60  3.10           7.50  3.75  8.50  7.00  -  $5 

Wire  nails,  Pittsburgh   ....  2.10  1.50           3.00  2.10  3.50  3.00  3.50 

Steel   pipe,   Pittsburgh    ....  79%  81%  64%  78%  49%  64%  49% 

Connellsville  Coke  at  ovens. 

Prompt  furnace    3.50  1.50  12.00  2.50  13.00  8.00  9.50 

Prompt  foundry   3.75  2.00  12.00  3.25  15.00  10.00  10.50 

Metals — New  York. 

Straits    tin    57.00  32.00  56.00  37.50  66.50  42.50  64.00 

Lake   copper    23.00  13.00  36.00  23.00  37.00  27.75  32.75 

Electrolytic    copper    23.00  12.80  36.00  23.00  37.oo  27.75  32.75 

Casting  copper    22.00  12.70  34.00  22.00  34.00  26.50  30.75 

Sheet   copper    27.25  18.75  42.00  28.00  44.00  40.00  40.00 

Lead    (Trust    price)     7.00  3.70           7.50  5.50  10.00  7.50  10.00 

Spelter     27.25  5.70  21.17  J4  8.37K'  11.05  S.92K'  9.61J4 

Chinese   &  Jap.  antimony.  40.00  13.00  45.00  10.50  36. oo  14  35 

Aluminum,  98-99% 60.00  18.75  67.00  53.00  64.00  56.00  60.00 

Silver    56!4  46J4'  77'4  55^  79  71U  74"s 

St.  Louis. 

Lead   7.50  3.50           8.25  5.45  11.50  7.30  11.37'S 

Spelter     27.00  5.55  21.00  S.20  W.8II2  B.75  9.43J4 

Sheet  zinc   (f.o.b.  smelter)  33.00  9.00  25.50  15.00  21.00  19.00  19.00 

London  £££££££ 

Standard  tin,  prompts   190  148^  205  '-1  ."•>  L80*j 

Standard    copper,    prompts  S6^  57'4  153  B4  146  130  130 

Lead    30;/4  18^            36J4  27^  30^  30J4  3fl»4 

Spelter    110  28Ms  HO  44  55  45' .i  54 

Silver    27>4d  22rsd  !7d  26ttd  38&d 


1917  COMPARISON    SECURITY    PRICES  '.'71 


Comparison  of  Security  Prices. 

Range  for  1915  Range  for  1916  Range  for  1U17  U.-idk 

May  31, 

Iron  and  Industrial  Stocks.     High.     Low.  High.  Low.  High.  Low.       1917. 

Allis-Chalmers  Mfg 49%  7% 

Allis-Chalmers  Mfg.  pfd 85%  33              93 

American  Can   68%  25  44               53             36 

American  Can  pfd 113;  i  89  115%  101 

American  Car  &  Fdy 98  40  53                                   57 

American   Locomotive    73%  19                -  58'            82%  621.'          74 

American  Smelt'g  &  Refining  108%  56  123%  88%  111 

American  Steel  Foundries   ..     74^  24%           '■  '■  44              73%                         71 

American  Zinc,  Lead  &  Smelt'g  71  67%                                      41%        28             a 

Anaconda   Copper   91%  49%  105%  77               -7             70 

Baldwin  Locomotive 154%  26%  118                              66%         4:; 

Bethlehem  Steel   600  46%  700  415  515  119 

Bethlehem  Steel  pfd 184  91  16S  136  135  h;ii         120 

Chino  Copper   57%  3254           74  i6M           63^t         4" 

Colo.  Fuel  &  Iron  Co 66%  21%           63  -                55%         38% 

Crucible  Steel   109%  18%           99  iO               -               50%          80 

Crucible  Steel  pfd 112%  84*  124%  108%  117!4  nit            110 

Driggs-Seabury    ...  119%  45 's           87%         39%          72 

General  Electric   1S5%  138  159  171%  150%         165% 

Granby  Consolidated 91  79%  120  SO               92%         75%          84 

Great  Northern  Ore  Prop.  ..     54  25%           50%  32              38%  27%          34% 

Gulf  States  Steel 193  71  137                             125 

International  Harv.  of  X.  J..   114  90  126%  108%  12S  107',         117 

Inter.  Harv.  of  N.  J.,  pfd.   ...    120  100  122  114  121  114              114'4 

International  Harv.  Corp.  ...     85  55  6SMs           SS             73               7  4 

Inter.  Harv.  Corp.  pfd 114  90%  1"!4  104%  114  102             102 

Lackawanna  Steel   94%  28  10"                                9S%  70J/g            II 

National  Enam.  &  Stamp 36%  9%          36J^  19%          39%         24 

National  Enam.  &  Stamp,  pfd.    97  79  "  "  90%  101                               97% 

National  Lead 70)4  44  57               M 

National  Lead,  pfd 115  104%  117%  lll'-t  114  101 

New  York  Air   Brake    164%  56%  186  156  128 

Pressed   Steel   Car   78%  25              88J4  43-%           83%         70 

Pressel  Steel  Car,  pfd 106  86  108  8%  106  100%        10"2 

Railway  Steel  Spring 54  19               6114  ■'■-               55%  4:; 

Railway  Steel  Spring  pfd.   ..   102  86%  10iH  95%  101  94             LOOfj 

Ray  Consol:dated  Copper 27%  15%            17  20              32%  23               10    1 

Republic  Iron  &  Steel  57J4  19              93  42              94  60 

Republic  Iron  &  Steel,  pfd...   112%  72  117  101  105%  99             105 

Sloss-Sheffield    66%  22  !7              74)4  42% 

Sloss-Sheffield,   pfd 102  85  103%  91%           99  93              93 

Texas  Company  237  120  241',  177',  24::  199            221 

U.  S.  Cast  Iron  Pipe 31%  8  16%           24  17 

U.  S.  Cast  Iron  Pipe  pfd 55%  32%           67  t-              62%         54 

U.  S.  Smelting  &  Refining \.  57 

U.  S.  Smelting  &  Refining  pfd 50                              19 

U.  S.  Steel  Corporation   ....     89%  38 

U.  S.  Steel  Corporation,  pfd.  117  102  123  115  121    ,  116%         L19 

Utah    Copper    81%  48%  '   "  1,s!> 

Virginia  Iron.  Coal  &  Coke..     74  36  41               77             16 

Wesf'nghouse  Elec.  &  Mfg.  . .    74%  32             71  51 


Copper  in  May. 


Report  of  Commission  Being  Appointed  to  Handle  Purchasing  of  All  Raw 
Materials  Arouses  Intense  Interest  - —  Government  Requirements 
and  Probable  Prices  to  be  Paid  Cause  Much  Discussion — 
Losses  Through  U-Boats  Estimated  at   35,000  Tons — 
Exports  Largest  on  Record. 


Under  the  influence  of  a  general  be- 
lief in  the  copper  trade,  that  the  United 
States  Government  would  pay  not  less 
than  25.00e  to  26.00c  per  p'ound  for  cop- 
per needs,  and  that  such  requirements 
would  necessarily  be  considerable — 
27. 000. (Mid  pounds  alone,  for  bottoms. 
sheathing  of  1.000  boats  in  the  wooden 
fleet  expected  to  be  built — a  stronger 
tone  developed,  with  advancing  prices 
especially  noted  in  future  positions. 
»e  producers  had  nothing  to  offer 
until  August,  being  practically  sold 
through  July.  This  fact  accounted  for 
the  greater  strength,  and  higher  prices 
mi  third  and  fourth  quarter  positions. 
The  former,  advanced  from  30.00c  - 
30.50c  on  May  1st.  to  31.25  -  31.50e  ou 
1st  and  the  latter  from  26.00c  - 
27.00c  to  28.50  -  29.50c  at  the  ch.se.  a 
net  rise  of  1.25c  on  the  third  quarter, 
and  of  2.50c  on  the  fourth  quarter  pos- 
ition. Spot-May  metal  was  scarce  and 
<[iiiet  with  prices  nominally  advanced 
from  30.50  -  31.00c  to  31.00*-  32.00e  for 
Lake,  and  from  31.00c  -  31.50c  to  32.25c 
-  32. 75c  for  electrolytic,  a  net  rise  on 
Lake  of  .50c  to  lc  and  of  1.25c  on 
E  ectrolytic.  Prices  however,  ranged  as 
high  as* 32.50 -33.00c,  from  tin-  7th  to 
the  16th.  after  which  time  market  be- 
came dull  and  easier,  with  a  gradual  re- 
cession in  prices.  Government  needs 
and  prices  were  not  announced  when 
the  month  (dosed,  but  the  wooden  ship- 
building program  had  become  doubtful 
of  execution  in  its  entirety,  which  again 
affected  the  mental  attitude  of  the 
trade  in  regard  to  the  quantity  of  cop- 
per that  would  be  required  by  tin-  Gov- 
ernment, but  it  wa-.  still  thought  that 
prices  would  lie  25.00  -  26.00c  per  pound. 
An  interesting  point  reported,  was  the 
tonnage  of  copper  lost  through  German 
submarine  depredations  since  January 
1st.  1917  estimated  at  35,000  tons. 
This  partially  accounted  for  the  un- 
3  heavy  exports  during  tin1  same 
period,  which  averaged  approximately 


101.000.000  pounds  monthly  and  estab- 
lished a  new  high  record  for  copper  ex- 
ports. Toward  the  close  of  the  month 
a  report  from  Washington  that  the  Gov- 
enment  was  forming  a  plan  to  place  the 
purchase  of  all  raw  materials  in  the 
hands  of  a  single  commission,  caused 
excited  interest  in  the  metal  trades, 
particularly  in  copper.  Production  in 
the  first  quarter  was  .reported  to  have 
been  in  excess  of  anticipations,  being 
now  estimated  at  100,000  long  tons  per 
month,  while  imports  averaged  21.000 
tons  monthly. 

Foreign  Market  Unchanged. 

Foreign  quotations  remained  un- 
changed, at  €142  for  spot  American 
Electrolytic,  and  £138  for  futures, 
these  prices  being  merely  nominal,  as 
no  purchases  or  sales  are  made  without 
Government  permission.  Spot  Standard 
was  unchanged  at  £130  but  futures 
were  advanced  £1  to  £130  IDs  on  the 
closing   day   of   the   month. 

With  actual  conditions  unchanged, 
during  the  first  week,  but  with  many 
encouraging  rumors  floating  about — 
primarily  emanating  from  Wall  Street 
— the  market  gained  in  strength  and 
firmness  of  tone,  prices  advancing  from 
31.00 -31.50c  to  32.50- 33.00c  per  lb. 
for  spot  Electrolytic:  May-June  was 
offered  at  Ljc  per  pound  less.  Busi- 
ness  was  transacted  in  quite  satisfac- 
tory volume  with  consumers,  who  came 
into  the  market  to  cover  requirements 
for  third  quarter  at  29.00c  per  pound, 
but  after  a  few  days  buying,  this  price 
was  advanced  to  30.00c  -  30.50c  pel 
pound,  while  the  fourth  quarter  posi- 
tion ranged  between  27.00-28.00c  per 
pound.  ( lasting  copper  was  very  scarce 
and  prices  were  nominal  at  29.50- 
30.00c  pci  pound. 

Serious  Fire  in  Anaconda  Mines. 

A  serious  fire  was  reported  in  tram- 
way mines  of  the  Anaconda  Company, 
that  cuts  off  daily  production  of  1,000 
tons  of  ore,  recalling  the  similar  though 
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(.'OFFER  FRUE   CHANGES 


Lake  Copper  Prices. 


Jan. 
Feb 


Monthly  av 

Xew    York 
1913. 

- 


Mar.    14.96 

Apr 


M 


June  15.08 

July  14.71 

Aug.  15.79 

Sept.  16.73 

Oct.  16.81 

Nov.  15.90 

Dec.  14.82 


erag< 

1914. 
14.76 
14.98 
14.72 

14.44 
14.15 
13.73 
!  - 
12.43 
11.66 
11.93 


pnc 


■  I    Lake   Copper 


1915.       1916.       1917. 

.'4.10        29.S3 
:7.44        34.04Jj 
15.11        27.42        35.33 
32.46 
-       • 
27.44 
25.81 
26.58 


17.43 
18.81 
19.92 
19.42 

17.47 
17.76 


18.86       31.71 


Av. 


L5.70 


28.1* 


Electrolytic  Copper  Prices. 


1913.  1914.  1915. 
Monthly  average  prices 
Copper  in  Xew  York. 
Jan.  K..7.V..  14.45  13.71 
Feb.  15.21  14.67  14. :.7 
Mar.  14.92  . <  i  i  14.96 
Apr.     15.48       14.34       17.09 


1916.       1917. 
of    Electrolytic 


May  15.63 

June  14.85 

July  14.",  7 

Aug.  15.68 

Sept.  16.55 

Oct.  16.54 

Nov.  15.47 

Dec.  14.47 

Av.    .  15.52 


24.11) 
27.46 
27.44 
29.31 
29.81 


14.13        18.60 

I     -I        19.71 

l  1.49       19.0S 

L7.22 

11.40       17. SO       28.64 
11.74       18.83        ::2.22:, 

17.47        28.46 


32.19 
32.32 


Casting  Copper  Prices. 

Monthly   average   prices  of  Casting  Cop- 
per in  Xew  York. 

1913.       1914.       1915.       1916.  1917. 
1 4 .  J  7  •  .•    13.52       23.06! 

14.48       14.17       26.03  31.7314 

14.  34        25.90  12.18 

16.48        27.16  29.24 

17.41       27.37  30.11 
25.10 


14.18 

14. IS 


Jan.  16.57 

Feb.  15.14 

Mar.  14.76 

Apr.  15.39 

May  15.45J4  14.00 

June  14.72  L3.65 

July  14.40'..  13.34   j    L7.76   '   23.61 

Aug.  15.50  12.27        16.46       24.67 

'  12.00       16.75 

Oct.  16.33  11.29       17.:::       27.17 

Nov.  15.19  11.63         18.41         10 

it.::  1  : .-  I   ,    1  t.73       31.74 

Av.   .  15.33  1  1.18        16.76       26.51 


Sheet  Copper    Price    Changes. 

The  changes   in   the   1    -  sheet 

copper  since  Feb  15,  1916  are  given  below, 

with  price  of  Lake  copper  on  the  -an: 
1916 —  Sheet  Copper.  Lake  Copper. 

February  29 14.00  18.31 

March  10  13.00  27.2.'. 

March  16   27.62*4 

April  3   57.6 

April  13   35.50 

April  26 36.50 

May  9    37.50 

August  1   35.50 

August  19    36.00  27.00 

September  27  37.00 

November  14    40.00  1  75 

November  20  41.00  33.75 

December  5 42.00  34.00 

1917— 

February  19   44.00  35.25 

April  10   

April  23   40.00 

Waterbury  Copper  Averages. 

1913.  1914.  1915.  1916.       1917. 

Jan.     17.00  14.7:.  14.12'  2  24.'.1  5         12,25 

Feb.     15.50  15.12}^  15.25  27.7:.        35.25 

Mar.     15.12J4  15.00  15.75  28.00        35.50 

Apr.     15.75  14.87J4  18.50  29.00       32.75 

May     15.87J  ,  14.75  22.50  29.87]  '   32.00 

June     15.37J4  14.37J4  22.50  28.25 

July      14.75  14.12'/-  22.25  27.25 

Aug.    15.62  13.00  19.50  27.00 

SeriW16.8754  12.87J4  18.50  28.00 

iflTi.'..^  ■,  12.2:.  is. 2:.  :^.S7!^ 

Nov.    16.25  12.25  L9.37J4  3 

Dec.     15.00  13.50  20.75  34.25 

Av.    .    15.83        13.91        18.94        28.85J4 

Exports  of  Copper  From  the 
United  States. 

In    ions   of  2,240   II. s.  I 


11114. 
36.018 

46,504 
35,079 


January 
February 

March    . . 
April    .  .  . 

May    

June    35,182 

July    34,145 

August     ..     16,509 
September 

ier   . .   23,51  1 
Novembet 
December. 


1  '.1 1  :, 
36,193 

30,1  t- 

16,976 
17,708 
17,551 
1  1,877 
24  081 

12,426 
276,344 


1 9 1 6 

30,648 
26,321 

16,062 

1   195 

15,066 

■  [90 

327  310 


1917. 
51,322 
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not  so  extensive  fire  in  the  mines  of  the 
same  company,  that  has  been  burning 
for  2s  years. 

Early  in  the  last  fortnight,  with  less 
demand  for  copper,  prices  were  shaded 
and  manufacturers  generally  began  to 
restless  oyer  the  delay  in  place- 
ment of  Government  contracts  which 
they  were  expecting  to  receive.  Uni- 
ted States  Government  statistics  show- 
ed first  quarter  experts  to  have  been 
reeord-breaking  —  nearly  302,000.000 
pounds — not  only  for  the  quarter,  but 
monthly  average  as  well.  Exports  for 
the  first  four  months  were  in  execs-  of 
179.000  tons— also  a  new  maximum,  the 
previous  maximum  having  been  in  1914, 
when  Germany  was  preparing  for  the 
present  war  and  when  152.000  tons  of 
copper  were  sent  abroad,  during  a  sim- 
ilar period.  Domestic  consumes  of  cop- 
per, having  contracts  for  brass  and  oth- 
er finished  materials,  with  the  Allied 
Governments,  have  received  consider- 
able quantities  of  metal  during  this  per- 
iod and  ii  is  also  known  that  the  En- 
tente Allies  have  made  other  disposal 
of  copper  in  this  country,  held  to  their 

account.      With  these   facts   in   evidence. 

there  is  small  reason  to  believe  that 
any  new  contracts  are  likely  to  be 
place,!  until  arrangements  for  buying 
have  been  completed  with  the  United 
Mates  Government,  which  according  to 
reports  will  not  be  until  the  commiss^yii 
for  securing  supplies  is  ready  to  trans- 
act business — probably  late  in  June. 

Nearby  deliveries,  May-June-July, 
were  notable  in  increased  offerings  dur- 
ing the  third  week,  and  prices  grad: 
ually  declined  when  the  demand  fell 
off.  Casting  copper,  too,  after  being 
firm  at  31.00c  for  these  positions,  shared 
the  same  fate,  declining  to  80.00c  per 
pound,  but  later  recovered  and  advan- 
ced to  31.00 - 31.50c.     After  this,  came 


the  report  that  the  United  States  and 
the  Allies  would  make  purchases  upon 
the  same  basis  aud  a  further  fractional 
decline  was  noted.  With  renewed  ac- 
tive buying  in  the  last  few  days,  prices 
again  advanced  but  closed  less  firm  at 
31.00 -32.00c  for  Prime  Lake;  32.50- 
33.00c  for  Electrolytic  and  30.50  -  31.00c 
for  Casting,  prompt  shipment. 

Total  sales  in  .May  are  estimated  be- 
tween 75,000,000  and  80,000,000  pounds. 
Dulness  was  pronounced  during  the  first 
two  weeks,  but  there  was  some  improve- 
ment in  the  second  half  of  the  month. 
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Copper  Statistics  for  1916. 

Advance  Statement  by  U.  S.  Geological  Survey. 
SMELTER   PRODUCTION. 
The  smelter  production  of  primary  copper  in  the  United  States  in   1916  was 
000.000  pounds,  compared  with  1,388,000,000  pounds  in   1915,  an  inci  i%.     The 

total  value  of  the  output  in  1916  at  an  average  price  of  24.6  cents*  a  pound  is  $474  288  - 
000.  compared  with  $242,900,000  in  1915 

In  the  following  table  the  production  is  apportioned  to  the  States  in  which  the 
copper  was  mined.  The  total  is  made  up  of  line  copper  contents  of  blister  produced 
and  or  the  smelter  output  of  ingot  and  anode  copper   from   Michigan. 

Production  of  Copper  in  the  United  States  in  1913,  1914.  1915  and  1916. 
(Smelter    output,   in  pounds  fine.) 

1913.  1914.  1915.  1916. 

Alaska    23,423,070  185,847  70,695,286  L13 

a    404,278,809  38  132,467,690  004.847.30? 

California    32,492,265  29,784,173  37.658,444  I 

Michigan    155,715,286  158,009,748  238,956,410  269 

Montana    285,71      118  -       -  52,139,763 

Nevada    85,209,536  60,122,904  67,757,322  100 

Xew    Mexico    50,196,88]  64,204,703  62,817,234  i 

Tennessee    19,489,654  18,661,112  18,205.308  14.! 

Utah    148,057,450  160.589,660  175,171 

Other   States    19,901.229  14,523,278  16,011,098  26,272,611 

Total    1,224.484.098      1,150,137,192       1,388,009,527       1,927,8 

PRODUCTION    OF  REFINED  COPPER. 

The  total  production  of  new  refined  copper  in  1916  was  2,259,000.000  pounds,  an 
increase  of  625.000,000  pounds  from  the  output   in    1915. 

Primary:                                                        1913.                        1914.  1915.  1910. 
Domestic: 

Electrolytic    1,022,497,601          991,573,073  1,114,345,342       1,579,620.513 

Lake   155,715,286         158,009,748  a  236,757,062  269,794,531 

Casting    22,606,040            21,506,325  21,555,129  12,41 

Pig    36,004.986           39,334.043  15,047,990  26,868,105 

b  1.236.823,913   b  1,210,423,189   b  1,387,705,523   b  1,888,752,199 
Foreign  (electrolytic)    b  378,243,869  58    105      b  246,498,925      b  370,635,116 

1,615,067,782  1,533,781,394  1.634.204.44S       2.259.3S7.315 
Secondary: 

Electrolytic    14,862,577  27. 702.928            38,156,789            78,58 

Casting    22.360.182  4,224,052            21,417,901 

1,926,980  59.574.690  104.423.S07 

Total   output    1,652,290,541       1,565,708,374      1,693,779,138      2.363.811.122 

(a)  Some  Lake  copper  was  refined  at  seaboard  plants  and  doubtless  marketed  under 
some    brand    other   than    Lake.     This    has  been  excluded  from  the  Lake  copper. 

(b)  The  separation  of  refined  copper  into  metal    of   domestic   and    foreign    origin    is 
only  approximate,  as  an  accurate  separation  at  this  stage  of  manufacture  is  not  p 

In  addition  to  the  secondary  material  treated  by  the  regular  refining  companies, 
plants  that  treated  secondary  material  exclusively  produced  a  total  of  a 
000  pounds  of  copper  as  copper  and  in  brass  and  other  alloys  of  copper,  making  a  total 
production  of  662.000,000  pounds  from  secondary  sources.  Of  this  total  at  least  250,- 
■  pounds  was  produced  by  remelting  clean  scrap  produced  in  the  manufacture 
of  copper  and   brass  articles. 

If  the  output  of  plants  treating  purely  secondary  material  is  added  to  the  produc- 
tion of  the  regular  refining  companies,  the  contribution  from  plants  in  the  United 
States  to  the  world's  supply  of  copper  for   1916  is  found  to  I  »i0  pounds. 

In  addition  to  the  output  of  metallic  copper  the  regular  refining  companies  pro- 
duced bluestone  with  a  copper  content  of  14.043.315  pounds. 
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STOCKS  OF  REFINED   COPPER. 

Returns  from  all  producing  companies  show  that  their  stocks  of  Electrolytic, 
Lake,  Casting,  and  pig  copper  on  hand  at  the  beginning  and  end  of  the  year  were  as 
follows: 

Pounds. 

January  1,  1916   82,429,668 

January  1,  1917 128,055.229 


Increased  during  1916    45,625,563 

In  addition  to  the  stocks  of  refined  copper,  there  were  reported  as  at  the  smelters, 
in  transit  to  the  refiners,  and  at  the  refineries,  blister  copper  and  material  in  process 
of  refining  to  the  amount  of  424,000,000  pounds  on  January  1,  1917,  compared  with 
274,000.000  pounds   on  January   1,   1916. 

CONSUMPTION   OF   REFINED    NEW    COPPER. 

The  apparent  consumption  of  refined  new  copper  in  the  United  States  in  1916  was 
1,429,755,266  pounds.  In  1915  it  was  1.043. 461, 9S2  pounds.  The  method  employed  in 
determining  the  quantity  of  copper  retained  for  domestic  consumption  is  shown  in  the 
following    table,    which    does    not    include    stocks  of  copper  held  by  consumers: 

1913.  1914.  1915.  1916. 

Total  refinery  output  of  new 

copper    1,615,067,782       1.533,781,394       1,634,204,448       2,259,387,315 

Stock  at  beginning  of  year   . .  .        105,497,683  90,385,402  173,640,501  82,429,666 


Total  available  supply   1.720,565,465      1,634,166,796      1,807,844,949      2,341,816,981 


Refined  copper  exported a  817,911,424      a  S40.0S0.922      a  681.917,955      a  7S4.006.486 

Stocks  at  end  of  year   90,385,402         173,640,501  S2,429,666  128,055,229 


Total  withdrawn  from  supply  908.296.826      1,013,721,423  764,347,621  912,061,715 


Apparent  consumption    812,268.639  520,445,^73       1,043,497,328       1,429.755.266 

(a)    Exports  of  pigs,   ingots,  bars,   rods,  etc.,  reported  by  the  Bureau  of  Foreign  and 
Domestic  Commerce. 

If  to  the  1,429,755,266  pounds  of  new  refined  copper  is  added  the  594,423.807  pounds 
of  secondary  copper  and  copper  in  alloys  produced  during  the  year,  it  is  found  that 
a  total  of  about  2,024,000,000  pounds  of  new  and  old  copper  was  available  for  domestic 
consumption 


*  The  average  price  of  2,150,000,000  pounds  of  copper  delivered  in  1916,  as  reported 
to  the  United  States  Geological  Survey  by  selling  agencies,  was  24.58c  per  pound. 
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Tin  in  May. 


Interest  Centered  in  Preparations  Being  Made  for  an  Equitable  Adjustment 

of  Tin  Supplies  for  Food  Canners — Net  Advance  Here  51  oc  per  lb. 

Foreign  Market  up  About  £23 — Import  Duty  Improbable. 


[nteresl  in  trade  circles  in  May,  was 
centered  in  the  outcome  of  negotiations 
iluit  are  still  in  progress  at  Washing- 
ton in  regard  to  the  making  of  regula- 
tions affecting  the  pig  tin  supply,  in  or- 
der in  secure  an  equitable  adjustment 
nl'  distribution  among  the  different  in- 
dustries using  tin.  The  important 
points  in  In  considered  and  - 
were;  the  holding  of  excessive  tin  safe- 
ty stocks  by  some  consumers  when  "Hi- 
it  manufacturing  interests  were  in 
ueed  of  the  metal  in  order  to  supply  tin 
can    makers    in    sufficient    quantity   to 

provide  an  adequate  I' 1  supply;  the 

proposed  imporl  duty  of  10|  > .  tin  l>e- 
ing  on  the  free  list,  and  the  various  re- 
strictions attending  the  issuance  of 
British  permits  which  prohibits  resales 
of  metal  by  consumers  and  occasions 
delays  whereby  dealers  are  favored.  <>n 
the  \  i'i-y  last  day  of  the  month,  the  Tin 
Committee  appointed  under  Govern- 
ment direction  by  the  American  tron  & 
Steel  institute,  senl  ou1  blanks  and 
forms  t'i  consumers,  jobbers,  dealers, 
importers  and  producers  of  pig  tin,  to 
ln>  filled  in  with  answers  to  questions, 
designed  to  convey  to  the  Committee, 
all  the  information  i ded  before  mak- 
ing decisions  and  adjustments  in  the 
problems  that  are  to  be  solved.  Of  in- 
terest in  connection  with  the  import 
duty,  the  Senate  Committee  in  its  re 
vision  of  the  War  Revenue  Bill,  passed 
by  the  House,  eliminated  the  proposed 
1()',  imporl  duty  on  all  articles  on  the 
free  list.  In  view  of  this  fact,  il 
unlikely  that  the  final  legislation  which 
makes  the  liill  a  law,  will  change  it  in 
any  way  to  tax  pig  tin.  A  sensational 
advance  in  prices  culminated  about  the 
middle  of  the  month  al  66.50c,  thi 
rst  point,  for  spot  straits  with  Banca 
selling  2c  less  per  pound.  The  net  rise 
for  the  month,  however,  was  5.50c  per 
pound,  from  58.50c,  .May  1st.  to  64.00c 
per  pound,  at  the  close. 

Heavy  Advance  Abroad — Arrivals 
Large. 

The  fluctuations  in  tin'  foreign  raar- 


ke1  were  as  great,  top  price  being  E256 
10s  for  spot  and  future  Standard  and 
spot  Straits,  an  advance  of  more  than 
£25  from  £230  2s  lid  on  .May  1st.  A 
recession  after  the  middle  of  the  month 
carried  prices  hark  to  6253  Ids  at  the 
close  of  May. 

Total  tin  arrivals  for  the  month  wen 

5,895  tons.  ;i  very  satisfactory  showing 

uiidi'i'  present  shipping  conditions. 

Market  Excited  on  Rumors  of  Import 

Duty— Excellent  Demand. 

Al  the  beginning  of  the  month, 
ost  in  Banca,  Australian,  Lamb  &  Flagg 
and  Chinese  tin  in  the  various  giv.des, 
was  greater  than  in  Straits  tin,  because 
of  the  high  price  of  the  latter,  which 
was  held  at  58.50c  59.25c  per  pound. 
Quiet  trading  in  fair  volume  was  noted 
throughout  the  firsl  work,  for  all  <U'- 
liveries,  covering  three  to  four  months. 

The  sec 1  week  began  with  the  best 

demand  experienced  in  a  long  time, 
with  sales  amounting  to  100  tons  in  two 
days.  There  was  considerable  excitc- 
inrnt  in  regard  to  the  proposed  10' 
pint  duty,  affecting  pig  tin,  about  this 
time,  and   it   was  pointed  out   that   the 

America] asumer  would   be  obliged 

tn  carry  tl ntire  burden  of  this  tax, 

in  complii with  New  York  tin  con- 
tract existing  regulations.  Many  in 
the  trade  expressed  the  opinion  thai 
the  Government,  which  is  seeking  in 
i'\n-y  way  to  increase  the  tin  plate  sup- 
ply for  the  benefit  of  canners  of  f I, 

would  surely  make  some  modification 
of  the  bill  in  favor  of  exempting  tin 
from  the  general  list.  The  proposed 
duty  would  add  5c  to  6c  per  pound  to 
to  the  cost  of  pig  metal.  Because  of 
uncertainty  in  this  matter,  trading  was 
restricted,  bul  prices  advanced  to  64.75 
65.00c  per  pound  Eor  spot  straits  and 
to  62.00  62.50c  for  Banca,  ex  steamer 
at  dork-,  just  arrived.  The  foreign  mar- 
ket was  up  al t    614  on  all  posit  ions 

in  both   Standard  and  Straits,  equiva 

hut    to    about    3c    per    pound.    Miirr    \|.i\ 

1st. 
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Reaction  Sets  In. 
By   the   14th,  the     cheapest     future 
Straits  tin   in   New   York,   was  held  at 
58  00e  per  pound  and  spot   Banca  was 

63  00c  Spo1  straits  was  nominal  at 
6500c  The  trade  began  to  consider 
that  if  the  treatment  of  Bolivian  ores 
in  the  United  States  becomes  wholly 
successful,  that  it  may  in  tune  free  the 
trade  from  England's  domination  oi 
the  tin  market.  In  the  next  two  days 
the  advance  abroad,  carried  the  price 
0f  spot  and  future  Standard  and  spot 
Straits  to  £256  10s.  the  quotation  from 
the  Far  Bast  rising  to  £261  e.i.f.  Lon- 
don on  the  17th.  Spo1  Straits  here., 
rose  to  66..50C  per  pound  and  Banca  to 

64  00c.  A  reaction  immediately  began 
in  the  foreign  market  but  prices  re- 
mained firm  here  for  a  few  days  but 
with  small,  if  any.  trading,  apprehen- 
sion as  to  the  safety  of  tin  afloat,  was 
noted  about  this  time,  and  dissatisfac- 
tion with  existing  British  permit  regu- 
lations again  came  into  prominence. 
Gradually,  with  the  continued  safe  ar- 
rival of  tin  laden  ships,  prices  receded. 
On  the  25th,  the  appointment  of  a  com- 
mittee under  the  direction  of  the  Gov- 
ernment, was  announced,  that  would 
begin  an  investigation  of  pig  tin  prob- 
lems. The  result  of  this  investigation 
is  of  vital  interest  to  the  entire  indus- 
try. With  the  arrival  of  600  ton-  oi 
Banca  tin  late  in  the  month,  the  price 
of  this  variety  declined  to  61.00c  per 
pound.  Rather  unsettled  conditions  pre 


vailed  on  the  dosing  day.  when  spot 
Straits  was  held  at  (H.OOe.  but  the 
prompt  action  of  the  Tin  Committee  in 
sending  out  forms  of  questions  to  gath- 
er information  from  the  entire  industry 
was  highly  interesting  to  all  concerned. 


Tin  Prices  in  May. 


New   York. 

I 'em-. 

58.50 
.  .  .  .->s.:,<i 
.  .  .     58:50 


59.00 
59.50 
63.00 

til. eu 
r,i.::. 


14     65.00 

!,}     66.00 

in     66.50 


Ml 


.  .  .     65.00 

■:  i     

65.25 

.,.. 

65.62 

23     

65.50 

.  .  .     65.50 

..     65.00 

28 

65.00 

29     

64.62 

..     64.00 

High     

.     66.50 

Low    58.50 

Average     


London. 
£  s  ( 
J30       0 


240 

10 

243 

0 

246 

15 

253 

10     0 

253 

10     0 

253 

in     i 

fl  See  pages  280,  281  for  Report  Blank  for  consumers,  jobbers  im- 
porters, dealers,  etc..  as  drawn  up  by  the  Sub-Committee  on  Tin;  Ameri- 
can Iron  and  Steel  Institute. 
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TIN  STATISTICS 


Tin  Statistics. 


l  by  N\w  York  Metal  Exchange. 
(Tons  of  8,240  lbs.) 

Maj       April       May 
1917.         1917.         1016 
To  I  it.  Britain  . .       ;  •■"■ " ' 
••     Continent   . .       l.l 10 
"    U.  S 


1,470         1,415 
1,178  r>" 

I.;.-.        2.145 


Total  from  Straits  6,866         1,393 

Total 

Australia    


96 


Consumption 

London   deliveries    1,801  1.634         1.758 

Holland  deliveries        B2  ^; 

j,     s     5,749  4,380         5,455 

Tota1    7,632  <;."'>:          i  ■'•"; 

at  close  of  month 

In   I. Minion — 

Sl/aits.     Vustraln        104  ■  : '   ■              ' 

Other   kinds    ....        359  Ml          1.862 

In    Holland    

In    U.    S _M02  ^TOT       J^ 

,i    Mel  j^    J^o 

Afloat    close    of   month 

i         ,                                 -.  702  1.170           ;  160 

London    .,.,».  ••■ 

Banca  &  Billiton.     1,641 

5 3,896  4,902 

Total    

May  31,  April  30,  May  31, 

Totalvisible                1917.  1917.         1916. 

mi, ,i,ly    1M«  '"■"i:       ''■'•"" 

Straits  Tin  Prices  In 
New  York. 

1913.       1914.       1915.  1916.       1917. 

Jan.      50.45       37.74       34.30  41.88       44.19 

37.32  12.63        51.37 
Mar.     46.88       38.08       49.93^   50.42        54.36 

Apr.    49.12       36.10       17.98  51.75       55.91 
May     19.14 

June     44.93       30.65       40.37  42.18 

July     40.39       31.75       37.50  38.46 

Aug.    41.72        50.59J4   43.39  38.54 
Sept.    42.47        32.79       33.13       38.70Vi 


Visible  Supplies. 


Visible 

supply 

of  tin  a 

t  end  o 

each  month: 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

13,971 

16,844 

13,901 

17,041 

18,169 

Feb. 

12,304 

17,308 

14,548 

16,511 

19,6  17 

Mar. 

i.i  ;  ■ 

16,989 

15,467 

18,782 

20,307 

Vpril 

9,822 

15,447 

15,785 

19,739 

18,041 

May 

13,710 

17,862 

14,646 

19,614 

June 

11,101 

16,027 

15,927 

19,363 

July 

12,063 

14,167 

16,084 

18,404 

Aug. 

11,261 

14,452 

15,127 

18,042 

Sept. 

12,943 

14,613 

15,191 

16,192 

Oct. 

11,857 

10,894 

13,154 

17,415 

Nov. 

l  1,470 

11,483 

16,451 

21,186 

Dec. 

13,893 

13,396 

16,216 

20,737 

Av'gc 

12,377 

14,907 

15,208 

18,585 

Shipments   From   the   Straits. 

Monthly  shipments 

of  tin  from  the 

Straits 

Settle 

ments  tc 

Europ 

»  and  United  States: 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

6,050 

5,290 

5,200 

6,095 

4,815 

Feb. 

4,660 

6,520 

5,584 

6,250 

6,255 

Mar. 

4,810 

4,120 

4,970 

5,170 

5,134 

\pril 

1,400 

1,930 

5,270 

1,685 

1,39  . 

May 

6,160 

6,900 

0,759 

3,965 

June 

4,280 

5,870 

6,665 

6,210 

July 

4.TTII 

4,975 

5,606 

5,410 

Aug. 

6,030 

3,315 

4,712 

4,526 

Sept. 

5,160 

4,973 

5,296 

3,270 

Oct. 

5,020 

4,610 

4,441 

5,868 

. 

Nov. 

5,560 

5,155 

6,713 

5,380 

Dec. 

5,110 

6,435 

5,301 

4,758 

Total 

62,550 

63,093 

66,517 

61,587 

Av'ge 

.     5,213 

5,258 

5,543 

5,132 

Consumption  In  the  LI.  S. 

Monthly    deliveries    of   tin   in   the    United 
States   exclusive  of  Pacific  Coast: 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Auk. 

Sept. 

Oct. 

Nov. 

Il 

Total 


1913. 
3,700 
3,500 
5,900 

;  I  iO 
3,350 
3,800 
3,900 
3,600 

3,700 

;  100 


1914. 
3,600 
I  100 
4,450 
i.  100 
3,800 
3,650 
3,900 
2,900 
3,600 
3,700 
2,600 
1,900 

41,700 
3,471 


1915. 
2,300 

:i,:!75 

3,200 

5,600 
3,900 
5,300 
4,500 
4,300 
4,900 
2,975 
5,200 
48,750 


1916.* 

4,452 
6,388 
4,726 
1,202 
5,455 
6,398 
4,432 
4,335 
4,025 
4,556 
3,165 
4,082 

4,685 


1917.* 

7,177 
3,930 
4.804 


ln,  |u,i,  ,  .1,  liverii      at   Pacific  coast. 
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GOVERNMENT  ACTION  TO  CLEAR  UP  THE  TIN  SITUATION 


NEW  YORK,  May  31,  1917. 
Mr.  T>.  M.  Baruch.  Chairman.  Committee  on  Raw  Materials.  Minerals  and  Metals 
of  the  Advisory  Commission  of  the  Council  of  National  Defense,  acting  for  himself 
and  the  Secretary  of  War,  and  also  representing  the  Secretary  of  the  Navy,  request 
ed  the  President  of  the  Iron  and  Steel  Institute  to  act  as  chairman  and  to  appoint 
other  members  of  a  Committee  on  Steel  and  Steel  Products  to  co-operate  with  the 
Government,  and  in  accordance  with  this  authority,  a  Sub-Committee  on  Tin  has  been 
formed  to  obtain  full  and  accurate  information  regarding  the  Pig  Tin  situation  so  as 
to  intelligently  formulate  recommendations  under  which  available  supplies  may  be 
equitably  distributed  to  consumers  through   the  regular  trade  channels. 

This  Committee  decided  to  ask  each  consumer,  producer,  importer,  dealer 
and  jobber  to  send  promptly  to  John  Hughes,  Chairman,  Sub-Committee  on  Tin.  71 
Broadway,  New  York.  N.  Y..  a  full  statement  showing  particulars  as  stated  below, 
namely : 

From  Consumers  and  Jobbers: 

i        Werage  monthly  consumption  July  1,  1910.  to  December  31,  191G,  and  January  1, 

1917,   to  April   30,   1917. 
:.'.     Kind  "i"  I'm.  whether  Straits,  Banca.  Billiton,  Chinese.  English  Lamb  and  Flagg, 
American,  etc.,  and  purposes  for  which  each  kind  is  used. 
Stock  "ii  hand  May  1.  1917,  showing   quantity   of  each   kind   of  Tin. 
I.      Estimated   monthly   requirements,  based    on    manufacturing   obligations,      from 

May  1,  1917  to  December  31.  1917. 
5.     Quantity    of   each    kind    of   Tin    purchased,  or  contracted  for.  but  not  included 
~in   Stock  on   Hand  as   of   May   1.   1917,    with    name    of    supplier   and    contract 

delivery    date. 
In  cases  where  delivery  has  not  been    made,    as    required      by    contract,    state 
reasons    given    therefor    and    quantity   involved. 
Frcm  Importers  ;nd  Dealer.. 
1.     Stock  <>n  band  May  1.  1917.  showing  quantity  of  each  kind  of  Tin. 

Quantity  of  Tin  bought  or  contracted  for,  including  purchases  for  future  deliv- 
ery   of   due   to   arrive,    but    not    included  in  Stock  on  Hand  as  of  May  1.  1917. 
:;.     Obligations  to  which   Dealer  or  Importer   is   committed   to   meet,  against   such 

ii  ks,  arrivals  and   future   purchases. 
4.     In  cases  where  delivery  has  not  been    made,    as    required    by    contracts,      state 

reasons   given   therefore  and   quantity  involved. 
From  American   Producers   (either   Smelters  or  Detinners) : 

1.  Average  monthly  production   from  July  1.  1910.  to  December  31.  1910.  and  from 

January   1.   1917.   to  April  30,   1917. 

2.  Kind  and  quality  of  Tin  produced  as  compared   with   English   Standard,   Straits, 

Banca,   Billiton,   Chinese,  or  English.  Lamb  and  Plagg. 
:;.     Stock   on   Hand   May   1.   1917.   showing  quantity  of  each  kind  of  Tin. 
4.     Estimated   production  from   May   1.  1917,  to  December  31,  1917. 
."..     Contract   Obligations. 

The  above  information  to  lie  kept  strictly   confidential  and   not   to  be   divulged   cx- 
cTpl   to  Government  Authorities. 

It  is  proposed  to  arrange  through  the  proper   Governmental   channels, 
i  i  i     To  secure  abrogation  or  a  modification  of  the  clause  in  the  British  Tin  Guaran- 
venting  consumers  from  selling  Tin.  which   they  have  bought  and  may  be  able 
t"  spare,  so  that  same  may  lie  sold  to  other  consumers  under  suitable  restrictions  pro- 
tecting the  Tin  Guarantee,  the  object  being  to  enable  the  Sub-Committee  to  recommend 
the  disposition  of  Tin  held  by  one  consumer  to  another  consumer  who  may  need  it. 

i  To  arrange  to  have  permits  for  the  exportation  of  Tin  from  Great  Britain  and 

Possessions   issued  to  individual   American  consumers,   jobbers,   importers   and   dealers 
to  cover  their  monthly  requirements,  these  permits  to  be  allocated 

ii:     ,i-  to  Consumers  and  Jobbers,  on  the   bases   of   the   monthly   requirements   of 
each 

,i-   to   Importers  and   Dealers,  on  the  bases  of  their  commitments  to  approved 
iumers    and    jobbers    with    relation  to  the  monthly  consumption  or  require- 
ments of  such  consumers  and  jobbers. 
In   cases   where  the  reports  called   for.  as  above,  show  that  some  consumers  air  in 
immediate   nerd   of  Tin  supplies,  the   Sub-Committee    proposes    to    devise    and 
mend  means  under  which  the  shortage  may  be   relieved. 

Blank  fi  rms,  a-  given  below,  have  been  senl    out    with   request    to   till   in   with   the 
ation    called    for,    sign   and    return    before    June    8,     1917,     to    JOHN     HUGHES, 

Yours  very  truly. 

[OHN   HUGHES, 

Chairman,  Sub-Committee  on  Pig  Tin. 


REPORT  BLANK  FOR  CONSUMERS  AND   JOBBERS. 
STRICTLY  CONFIDENTIAL 

MR.  JOHN  HUGHES,  Chairman,  Name   

Sub-Committee   on    Tig  Tin.  Address     

71  Broadway    New  York.  X.  V.  Date    

Dear  Sir:—  PIG  TIN 

Replying  to  your  inquiry  of  May  31st,   1917,  asking  for  reply  before  June  8.   1917, 
llowing   information   on   this   subject,  relating   to   the   business     of     the     above 
named  firm,  is  submitted: 

(1)  Average  Monthly  Pig  Tin  Consumption: 

July   1.  1916  lc  December  31,  1916 Cross  Tons  Per  Month. 

January    l.    1917   to   April  30,   1917 Gross  Tons. Per  Month. 

(2)  Kind  of  Tin  and  Purpose  for  which   used: 

Kind      Use      

(3)  Stock  on   Hand   May   1,   1917: 

Gross   Tons    Kind     

(4)  Estimated  Monthly  Requirements,  Based  on  Manufacturing  Obligations: 

May  1.  1917,  i.>  December  31,  1017 <  Iross  Tons  Per  Month. 

Reason  for  Increase,  if  any  

(5)  Quantity  of  Tin  Purchased  or  Contracted  for,  Not  Included  in  Stock  on  Hand 

May  1,  1917: 
Sup|  Position  Kind  of  Tin  Quantity,  Gr.  tons. 


(6)     Deliveries  Overdue  on  Contracts  Included  Under  Item  5: 

Quantity  Reason 

Supplier  Position  Kind  of  Tin  Gross  Tons  for  Delay 


REPORT  BLANK  FOR  IMPORTERS  AND  DEALERS 
STRICTLY  C<  INFIDENTIAL 

MR,  JOHN  1 1  nilll'S.  Chairman,  Name     

Sub-Committee  on  Pig  Tin,  Vddress    

7  1    I'.roadwav.  New  York,  N.  Y.  Date    

Dear  Siir:—  PIG  TIN 

Replying  to  your  inquiry  of  May  31,  1917,  asking  for  reply  before  June  s,  i;ii7,  the 
follow  in;,'  information  on  this  subject,  relating  I"  the  business  of  the  above  named 
firm,  1s  submitted : 

(1)  Stock  on  Hand  May  1,  1917: 

Gross   Tons    Kind     

(2)  Quantity  of  Tin  Bought  or  Contracted  for,  Not  Included  in  Stock  on  Hand 
May    1,    1917: 

Suppl'cr  Position  Kind  of  Tin  Quantity,  Gr.  Tons. 


(3)     Obligations  Against  Such  Stocks,  Arrivals  and  Future  Purchases: 

Buyer  Position  Kind  of  Tin  Quantity.  Gr.  Tons 


(4)     Deliveries  Overdue  on  Obligations  Included  Under  Item  3: 

Quantity  Reason 

Buyer  Position  Kind  of  Tin        Gross  Tons  for  Delay 


REPORT  BLANK  FOR  PRODUCERS  fSMELTERS  AND  DETINNERS) 
STRICT;  \    CONFIDENTIAL 

MR.  JOHN   HUGHES.  Chairman,  Name     

Sub-Committee  on  Pig  Tin,  Address     

71   Broadway,  New  York,  N.  Y.  Date    

Sir:  PIG  TIN 

Replyinp  to  your  inquiry  of  May  31,  1!U7.  asking  for  reply  by  June  8,  1917,  thi 
following  information  on  this  subject,  relating  to  the  business  of  the  above  named  firm, 
i-  submitted : 

(1)  Average  Monthly  Pig  Tin  production: 

July  1.  1916  In  December    ;l.  l'.Ufi Gross    I  ,.i,      I*,  i     M.niih 

1,  1917,  i"  April  30,  1917 Gross  Tons   Per  Month 

(2)  Kind  and  quality  of  Tin  produced,  as    compared      with      English    Standard, 
Straits,  Banca,  Billiton,  Chinese,  or  English  Lamb  and  Flagg. 

(3)  Stock  on  Hand  May  1,  1917: 

Kind     Gross  Tons   

(4)  Estimated    production: 

May  l.  1917,  to  D(  cember  31,  1917 Gross  Tons  Ter  Month. 

(5)  Contract  Obligations: 

Buyer  Position  Kind  of  Tin  Quantity.  Gr.  Tons. 


Spelter  in  May. 


U.   S.    Government    Orders    Disappointing — Futures  Sell  at  a  Premium — Zinc 

Ores  Up  $5  per  Ton — Production   of  First  Four  Months  Largest  on 

Record — Month  Closes  With  Prompt  Prices  Unchanged; 

Futures  14c  to  %c  Higher. 

The  effect  of  the  long  expected  an- 
nouncement of  prices  to  be  paid  by  the 
United  States  Government — 11.50c  for 
grade  A,   lie-   for  grade  B  ami  9c  for 


grade  (',  with  grade  C  protected 
against  further  decline  —  which  was 
published  May  7th,  was  not  so  im- 
mediately salutary  as  anticipations 
had  supposed  it  would  be  and  the 
initial  orders,  placed  for  deliv- 
ery over  th"  next  12  months,  were  some- 
what disappointing;  being  mainly  for 
ether  grades  than  prime  Western  of 
which  only  22'i  tons  were  bought — this 
amount  being  merely  an  ordinary  sale 
of  spelter.  The  Government  order  in- 
cluded 6,7033/4  tons  grade  A.  3,440y2 
tons  grade  B,  and  2'2~)  tons  grade  C,  a 
total  of  10.36914  tons.  Reports  in  cir- 
culation about  the  middle  of  tin'  month. 
indicated  that  any  future  orders  placed 
by  the  Government  would  lie  at  higher 
prices. 

The  renewed  buying  movement,  noted 
at  the  April  close,  developed  into  altern- 
ating periods  of  dulness  and  moderate 
activity  as  the  month  progressed,  with 
a  fairly  satisfactory  volume  of  business 
transacted  during  the  month. 

An  unusual  and  interesting  condi- 
tion in  tin1  industry  was  noted  in  the 
fact  that  prices  of  future  positions  ad- 
vanced to  the  level  of  any  beyond  tie 
prices  of  prompt  metal.  The  latter,  af- 
ter declining  j  [c  per  pound  by  May  4th. 
gradually  recovered  the  loss  and  closed 
unchanged  from  May  1st.  at  9.55  to 
9.67y2c  New  York,  and  9.37%  to  9.50c 
Easl  st.  Louis.  A  comparison  between 
prices  at  the  beginning  and  the  close 
of  May.  shows  prompt,  May  and  June 
metal  unchanged  as  just  noted,  while 
third  quarter  position  on  May  1st  was 
9.30  to  9.55e  New  York,  and  9.12%  to 
9.371/2C  Easl  St.  Louis:  on  May  :!1st. 
July  and  third  quarter  had  advanced 
Eractionally  beyond  prompt,  May  and 
June  positions  to  9.55  to  9.80c  New 
York  and  to  9.37%  to  9.62y2c  Easl  St. 
Louis,     fourth  quarter  position  at   the 


close  was  held  at  the  same  figures  as 
prompt,  June  positions.  9.55  to  9.67%c 
New  York  and  9.37%  to  9.50c  Easl  St. 
Louis:  the  result  being  a  net  advance 
of  |  |e  per  pound  for  the  third  quarter, 
and  of  %c  per  pound  for  fourth  quar- 
ter, while  prompt  metal  registered 
neither  a  loss  nor  a  rise. 

Zinc  ores  were  advanced  from  W* 
to  $72.50  to  +70  to  $80  per  ton,  for  the 
various  grades  and  production  for  the 
first  four  months.  1917.  was  repotted  to 
have  broken  all  previous  records- 
257,255,990  pounds  of  zinc  contents. 

The  foreign  market  was  quoted  ofh 
cially  at  £o4  but  sellers  privately  were 
said  to  be  asking  £57  to  £58  for  early 
delivery. 


Spelter  Prices  in    May. 

New  York.    St.  Louis 
Day.  Cents.         Cents. 

1    9.61J4  9.435 

2     9.61J4  '.I.I.: '-j 

:;    'j.j:>  9    ; 

4    d.42j4  9.25 

7    9.36,'4  9.18J4 

s    ;i.:ai'j  '.Us.;, 

11    9.36J4  9.18$4 

10    '.1.4'."  _•  '.i.-.':, 

11      9.42  J/i  9.2S 

14    9.42^  9.25 

15     '.<A-:<  9.25 

10    9.36J4  9.18*4 

17     9.36J4  "i-   s    ; 

is    9.42'  j  9.25 

21     9.48fcj  9.31  !  j 

22     9.55  9.  :; 

33    9.55  9.37J 

24    9.55 

25    9.55 

28    9.55  9.34 

29    9.55  9.31 

30     

31     '.U',1'.,  '.it:;-. 

High    9.50 

Low    9.30  912] 

Average    .  .  .  9.48  9.30) 


London 

£ 

S       (. 

54 

11     1 

.VI 

0     1 

54 

0     1 

54 

0     1 

1917 
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reme  price  Auctuatic 

Spelter  Prices  in  St 

.  Loui> 

ISt     St 

1  ,outs 

1 1 C I  i  V  l 

Ext 

ns  of  Prime  Western    Sp« 

Iter,    E 

ry.     1  v 

mon 

lis   an. 

years 



1914 

1915 

1916 

-1917— 

High. 

Low. 

Av. 

High.     Low.     A\ 

.     High 

Low. 

Av. 

High. 

Low. 

Av. 

Jan. 

5.25 

.r..10 

5. 1 4 

5.55       ''..::.:      19.25 

17.121 

IS.  01 

10.871 

9.00 

9.82 

Feb. 

5.20 

7.65       B.6 

!     21.00 

IS. .Ml 

19.92 

10.75 

9.371 

hi    :  ' 

Mar. 

5.15 

11.00       s.st 

17.911 

10.87  • 

in  ;; 

10.65 

April 

1.85 

5.03 

nun       9.25     11.2 

■      19   ■; 

17.50 

in. -.ii 

s  75 

9.55 

May 

5.00 

4.90 

4.96 

21.00     13.00     13.52      17.75 

1 5  : 5 

9.50 

9.1  ■ 

June 

4.97', 

1.93 

27.00     17.50     22.14      13.81 

10.873 

July 

4.95 

4.80 

t. m 

22.75     17.75     20.53       9.75 

8.20 

B.92 

Aug. 

6.00 

4.70 

5.45 

18.00     10.73     14.19      11  00 

9.521 

Sept. 

4.95 

15.23      13.371   14.10*      9.62 

8.50 

9.00 

Oct. 

5.00 

4.00 

4.81 

14.62  \   13.25      13.89       L0.37- 

9.25 

<f.83 

Nov. 

5.80 

4.80 

4. '.it 

19.00     14.371   16.87*    13.12i 

10.25 

11.75 

Dec. 

5.65 

5.20 

5.49 

18.00      14.75      16.7 

•      13.12J 

9.621 

11.11 

Year 

6.00 

5.11  Yi 

•?T.ihi       5.55     14.16     31  00 

S  ..ii 

13.57 

L0.87J 

'  s  ; ", 

9 .9  3 

* 

•"cur  n 

onths. 

Spelter 

Prices  in   New   York. 

Waterbury  Spelter 

Avcra 

ges. 

1913. 

1914. 

1915. 

1916.       1917. 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

7.23 

18.18^     9.97 

Jan. 

7.56 

5.54 

6.55 

22.25 

13.05 

Feb. 

6.49 

5.46 

8.86"^   20.09        10.49 

Feb. 

6.81 

5.70 

11.85 

2  2.  TO 

13.80 

Mar. 

5.35 

10.12J4   18.10       10.82J4 

Mar. 

6.56 

5.59 

1  •_'.  I  5 

23.15 

13.45 

April 

5.79 

5.22 

11.51 

!vll:,      9.73 

\pril 

6.08 

5.50 

13.85 

33  20 

1  L.85 

May 

5.51 

15.82 

9.48 

May 

5.77 

5  38 

20  55 

31.20 

l  Mi:. 

June 

5.23!^ 

3.12 

22.62^   12.80 

June 

5.50 

5.37 

25.60 

17.40 

July 

5.4  1 

5.03 

20.80 

9.70 

July 

5.G1 

5.26 

24.90 

15.20 

Aug. 

5.80 

14.4.'. 

9.10 

Aug. 

5.99 

5.66 

19.30 

13.60 

Sept. 

5.83 

14.49 

9.23  Yi 

Sept. 

6.13 

5.91 

17.85 

13.70 

Oct. 

5.41 

4.99J4   14.07 

10.01 

Oct. 

5.74 

5.23 

16.85 

12.95 

Nov. 

5.34 

5.15 

17.04 

11.92J/' 

Nov. 

5.60 

5.38 

19.36 

14.10 

Dec. 

5.67 

16.91 

11.28J4 

Dec. 

5.44 

5.90 

21.15 

13.20 

Av. 

5.80 

5.30 

14.44 

13.75 

Av'ge 

6.06J4 

5.53J4 

17.50 

17.72 

Sheet  Zinc  Price  Changes. 

The  following  table  gives  the  changes  in 
the  bas  zinc  since  June  27, 

1916,  together  with  the  price  of  spelter  rul- 
ing on  the  same  day. 

Spelter 

1916 —  Sheet  Zinc.  St.  Louis. 

June  27    18.00  11.37J4 

July   6    17.00  9.37J4 

July    11    15.00  8.62J4 

October  20   10.00  10.12J4 

November  10   17.00  U.12'/2 

November  17   18.00  12.00 

November  20 19.00  12.12"^ 

November  24  20.00  12.87J4 

November  24   21.00  12.87^ 

April  35   

\pril  26   19.00  9.00 


Exports  of  Domestic  Spelter 
and  Sheets-  -Short  Tons. 


1916  



1917  

Tons. 

Value. 

Tons 

Value. 

Jan. 

$3,601,970 

15,351 

$4,455,110 

Feb. 

10  328 

3,638,003 

15,551 

Mar. 

-.i ;  i 

3,902,47  ! 

17,408 

1,927,420 

April 

9,133 

3,461,914 

May 

8,583 

3,093,620 

June 

11,309 

July 

18,708 

4,230,805 

Aug. 

18,061 

5,549,581 

, 

Si  pt 

5,150,808 

Oct. 

19,994 

5,758,357 

JJov. 

18.991 

5.291,493 

Dec. 

4,774,158 

Total    163,268  ?.  1.489,837 
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Market  Firm  But  Quiet. 
On  May  1st,  the  excitement  attending 
the  heavy  buying  that  had  occurred  in 
the  last  few  days  of  April,  had  subsided, 
but  prices  remained  firm  until  toward 
the  end  of  tie  first  week,  when  the  lack 
of  interest  shown  by  brass  special  buy- 
-  rs  and  continued  uncertainty  as  to 
Government  requirements,  were  given 
as  reasons  for  the  recession  to  9.30  to 
9.55c  for  spot,  May  and  June.  Nev 
York,  with  9.12y2  to  9.37%c  East  St. 
Louis.  Third  quarter  was  held  at  9.36 
to  9.42%c,  New  York  and  9.12%  to 
9.25c,  Basl  St.  Louis;  fourth  quarter  be- 
ing 8.92%  to  9.17i.,e.  New  York  S.75 
to  9.00c,  Basl  St.  Louis. 

Government  Prices  Announced. 
The  prime  feature  of  interest  in  the 
next  week  was  the  announcement  of 
prices  fixed  by  the  Government  to  he 
paid  for  its  initial  order  placed  for  va- 
rious grades  of  slab  zinc.  Grade  A. 
11. ."«i)e  per  pound:  grade  B,  lie  and 
grade  ('.  9c  per  pound  protected 
against  any  decline;  all  orders  were 
for  carload  lots  with  freight  allowed  to 
New  York  delivery  rate  points.  Since 
the  war  began,  grade  A  has  sold  as  high 
as  42c  per  pound  and  18c  was  the  price 
when  the  Zinc  Committee  decided  the 
prices  to  be  paid.  Grade  C— prime 
Western — during-  the  war  has  sold  as 
high  at  27.50c  per  pound  and  the  mar- 
ket price  when  the  Committee's  deei- 
tion  was  made  was  10c  per  pound.  The 
first  report  gave  die  initial  order  of  the 
Government  at  25,000,000  pounds,  prin- 
cipally for  grades  A  and  B,  including 
other  high  grades,  and  with  small  eafl 
for  prime  Western.  Later,  it  was  ascer- 
tained that  the  order  was  not  nearly 
so  large.  Xo  apparent  effect,  such  as 
had  been  expected  to  follow  the  settle- 
ment of  this  question  was  noted;  the 
market  continued  firm  at  unchanged 
prices.    Joplin  reported  production  for 


June 

first  four  months.  1917,  to  have  estab- 
lished   a    new   high   maximum   in   the 
Missouri-Kansas-Oklahoma   district,    at 
257,255,990     pounds,      with      heaviest 
sales  made  in  March.     The  total  valua- 
tion of  the  entire  production  was 
)iiate,i   at  $10,143,889.     Dulness   reign- 
ed  at   this  time,  and  some  brass  mills 
were  reported  to  be  operating  at  :5()  to 
3  \%    less  than  six  months  ago. 
Zinc  Ores  Up  $5. 
In  the  beginning  of  the  second  fort- 
night,  zinc   ores   advanced   $5   per  ton 
and    April    exports    were    reported    to 
have  been  5,268  tons.  On  the  16th,  spol 
and     future     positions     were     held     at 
identical    figures,    with    dealer,    buying 
while   consumers   were   reserved.     Two 
days   later,    sellers    began    to    Show    re- 
serve m  anticipation  of  better  demand 
and   higher  prices,  the  tone  of  the  mar- 
ket    being    very    firm.     On    the    22nd, 
9.25c  per  pound  was  bid  on  all  posit  inn. 
and  on  the  next  day.  for  the  first  time 
since  the  great  war  began,  future  posi 
tions  were  held  at  a  premium.  The  de- 
mand  from  dealers  who  had  1 n   buy- 
ing for  a  week  past,  became  less  active 
and  the  small  demand  from 
was  quickly  satisfied.     During  the  [as! 
few  days,  it  was  reported  that  manu- 
facturers to  whom  Government   o 
had    been    given    for    brass    rods    and 
fuses,   were  directed   to  buy  their  own 
spelter  but  this  was  not   verified.     On 
the   29th,   some   difficulty   was   experi- 
enced in  placing  an  order  for  1,500  to 
2,000  ten.,  for  last  half  delivery  on  the 
9.31  y2c   Last   st.   Louis   basis,  and   on 
ast  .lay.  producers  sold  fair-sized 
quantities   of  third   quarter  spelter  at 
9.50c,   Last  St.   Louis.     Many  old  time 
smelters  were  said  to  have  ceased  oper- 
ations and  a   few  of  the  larger  plants. 
finding  it  unprofitable  to  continue,  have 
also    retired— in    this    way    helping    to 
regulate  the  supply  and  demand. 


-o-O-o- 


Lead  in  May. 


Market  Strong  and  Active  Throughout 
Price  lJoC  Per  Pound — Exports 
Price  Advanced  $20  Per 

An  inadequate  supply  of  metal,  which 
made  spol  lead,  al  times  during  the 
month,  practically  unobtainable,  while 
restricting  actual  business  transactions 
added  greatly  to  the  already  strong 
position  of  the  metal  which  was  still 
undiminished  in  strength  when  the 
month  closed.  Triers  advanced  stead- 
ily from  LOc  for  spot,  May  and  June 
ms  "ii  Maj  1st.  to  11.50c  per 
pound  on  .May  31st,  New  York     a  net 

£   1 ]  L-e   per   pound.     A.t   St. 

1.      s,  the  advance  was  from  9.75c  May 
Is-  to  10.25  to  11.50c  on  the  last  day.  ' 
The   American   Smelting  &    Refining 
I  lompany   in  two  ad\  a  if  $10  per 

ich,    one   on   May   2nd,   and    the 
•  it  ier  on    May   17th.  made  a   total  ad- 
vance  of   lc   per   pound    in    its   official 
price   to   10c,   New   York   and   to 
9.92%c  St.  Louis.     Lead  ores  were  also 
very  strong,  advancing  from  $110  p  c 
beginning  of   Maj    to  $125 
during    the    third    week,    after    which 
there   was  a   recession  to  $120 — a   net 
raise  of  $10.     Production   in  the  Jop- 
lin  districl   broke  all  previous  records 
with    a     total    of    42,220.520    pouuds 
i  at  $2,341,145. 

ere  restrictions  were  reported  in 
the  foreign  market,  due  to  the  neces- 
sity of  conserving  supplies  and  because 
of   unsatisfactory   shipping  conditions, 

Spain,  a  large  prodi r  of  lead,  found 

— ary  to  temporarily  suspend  ex- 
ports   of    all    metals    which    further   ac- 
centuated the  already  existing  scarcity 
id. 
Large  Sales  of  Futures — Spot  Very 
Scarce — Trust  Price  Advanced 
$10  Per  Ton. 
During  the  first  week,  which  opened 
j     at     unchanged     April     closing 
-    there   was  considerable  excite- 
ment,  due   to   the   known   scarcity   oi 
the    anticipation    that    Govern- 
im-iit    requirements   would    necessarily 
he   very   large  and   to  the   advance   in 

of  the  Trust  in 
<)..">(),•  New  York,  9.42^c  St.  I., mis.  [m. 
mediately,  in  the  outside  market 


May— Scarcity  of  Spot  Metal  Advances 
From  Spain  Suspended — Trust 
Ton— Lead  Ores  Up  $10. 

was  an  advance  of  '  [c  per  pound  on 
all  posit i, ms.  Large  sales'  were  report- 
ed   for   June    and    -Inly    deliveries    with 

spot  metal  unobtainable  in  not  a  few 
instances.  Reserve  among  some  deal- 
ers «as  due  to  tlie  uncertainty  concern- 
ing Government  needs  and  prices,  with 
the  desire  to  conserve  supplies  for  such 

nerds.       |u     Iiii-    following    week,    some 

large  producers  withdrew  from  the 
market  because  of  the  same  lack  of  in- 
formation. Reported  orders  by  the  Gov- 
ernment of  2,500  tons  for  .May-June 
shipment,  at  unannounced  prices,  were 
attributed  to  tin-  negotiations  under 
way  in  an  efforl  to  secure  information 
that  will  enable  the  Government  to 
make  equitable  adjustment  concerning 
not  only  prices  but  distribution  as  well. 

Lead  Prices  in  May. 


New  York*     St.  Louis. 

Day.              (.'nits.  Cents. 

1     10.00  9.7S 

:.'     10.12J4  9.81 

3     10.12^  9.87^ 

4     10.&5  to. mm 

7     to.'.1-.  lli.l'.". 

s      i  in.-.", 

'.i     10.50  Hi. .'.-. 

L0         10.50  10.37 

11      10.50  10.37H 

M     IO.50  in    ; 

15     10.50  10.37 

16     i  10.37^ 

17     lo.r.:-  in. ,-,i, 

18     10.75  10.62^ 

t.'l    in.;.-.  io.i,:y 

:-'-'     11. or  ll.iiii 

23     11.25  i  I  01 

r.'4     11.25  11.00 

•-'.-.      11.25  11. or 

28     11.50  11.12 

•-".'     11.50  11.25 

30     

31      1  L.50  11.; 

High    11.:."  1 1.50 

Low    in. on 

Average    ...  10.71  10.52 
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Outside  prices  were  $15  per  ton  above 
the  Trust  price,  an  advance  of  %c  per 
pound. 

Another  $10  Advance  by  Trust — Prices 
150%  Higher  Since  Beginning 
of  War. 
At  the  beginning  of  the  second  fort- 
night, one  carload  sale  at  11.62y2c  New 
York  for  May-June  delivery  was  made 
but  scarcity  of  metal  limited  transac- 
tions. All  offerings  were  quickly  sold. 
On  the  17th.  the  American  Smelting  & 
Refining  Company  again  advanced  its 
official  price  $10  per  ton  to  a  basis  of 
10c  New  York  and  9.92V2c  St.  Louis. 
Outside  prices  by  this  time  were  all 
up  1-c  per  pound  from  the  opening 
figures.  An  active  and  widespread  de- 
mand continued  and  sales  of  limited 
amounts  were  made,  some  irregularity 
in  prices  being  reported.  By  the  21st. 
trading  was  practically  suspended  but 
the    demand    for   metal    continued    un- 


abated and  a  few  days  later,  sales  in 

carload  lots  were  reported  at  lie  St. 
Louis,  the  same  figure  as  the  New  York 
price.  It  was  pointed  out  at  this  time 
that  while  lead  was  among  the  last 
of  the  metals  to  respond  to  the  stimu- 
lus of  the  war  demand,  that  prices 
have  now  advanced  150%  since  The 
war  began.  Activity  continued  and  on 
the  24th,  sales  of  prompt  lead  in  New 
York  were  made  at  11.50c  per  pound, 
New  York  and  lie  St.  Louis.  In  the 
last  few  days,  the  demand  slackened 
somewhat  but  supplies  had  grown 
smaller  and  St.  Louis  prices  had  again 
advanced  to  the  same  figure  as  New 
York,  Juue  lead  being  sold  there  on  the 
29th  at  11.00  to  11.50c  per  pound.  On 
the  last  day.  one  producer  reported 
making  sales  to  regular  customers  at 
10.25c  for  July  shipment  notwithstand- 
ing the  fact  that  he  knew  outside 
prices  were  11.25c  for  this  position. 


Review  of  Joplin  Zinc  and  Lead  Ore 
Markets  For  May. 


Taken  as  a  whole  the  month  of  May 
was  one  showing  a  recovery  of  better 
tone  to  the  zinc  ore  market  of  this  field 
although  not  to  the  extent  of  bringing 
back  the  optimism  of  previous  months. 
The  market  opened  weak,  the  average 
for  the  first  week  being  but  *69  for 
zinc  blende  and  $34  for  calamine.  The 
'following  weeks  saw  a  jump  to  higher 
levels  and  the  average  was  $77  and  $78 
respectively  for  blende  and  $39  and 
-1".  tor  calamine.  The  last  week  of  the 
month  while  not  showing  weakness  did 
show  some  hesitancy  and  tor  a  while 
it  was  not  known  where  the  market 
would  hold.  The  average  stayed  at 
$78  for  blende  and  $40  for  calamine. 

iln  the  basis  of  these  prices  there 
was  a  return  to  better  sales  and  the  last 
three  weeks  of  the  month   showed  sales 

approximating  10.000  tons  of  zinc  ores 
sveekly.  This  was  close  to  Co-  produc- 
tion of  the  district  and  the  actual  esti- 
mates of  produd  em  and  stock  show  a 
di  eline  in  stocks  of  1,500  tons.  The 
h  opened  with  stocks  at  20.(101) 
tons  and  ended  with  18,500  tons.  On 
I  lende    ores    the    average    weekly    ship- 


ment was  8,917  tons  and  for  calamine 
626  tons.  Singularly  enough  the  first 
week  of  the  month  snowed  the  smallest 
blende  ore  shipment  and  the  last  week 
the   smallest   calamine   ore   shipment. 

The  average  prices  for  the  month 
were  $75.72  for  blende  and  $39.25  for 
calamine.  As  compared  with  a  year  ago 
this  makes  practically  a  parallel  with 
the  then  prevailing  prices. 

Production  of  blende  ores  has  shown 
some  increase  as  has  also  the  shipm  nt 
ot  this  class  of  ores  over  the  same 
period  of  1916.  The  shipments  si!  ,w 
an  increase  of  16,886  tons  while  the 
amount  of  stock  on  hand  in  1916  was 
18,500. 

Conditions  of  mining  have  grown 
rather  serious  during  the  month.  This 
applies  to  mining  in  general  and 
tdally  to  the  sheet  ground  field  where 
the  higher  grade  ores  are  produced. 
The  cost  of  supplies  has  crawled  up- 
ward all  along  the  line  until  operators 
ar  •  wondering  where  it  is  going  to  stop. 
The  cost  of  production  has  mounted  un- 
til $70  is  not  an  uncommon  figure  which 
leaves   so    little    margin    for   operation 
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and  profit  that  there  is  serious  appre- 
hension of  being  forced  to  close  some 
of   tlic   niiii.  S. 
Labor  is  also  short  and  with  tie 

•  asmi  coming  on  the  operators  are 
facing  a  further  depletion  of  their 
forces  and  the  consequent  lower  effi- 
ciency and  higher  cost  entailed  by 
short-handed  operations.  There  is  oo 
relief  in  sight  except  that  some  of  the 
mines  close  down  and  the  others  absorb 
men,  a  thing  likely  to  happen  if 
there   is   not   a    further  advance   in    ore 

-  soon. 
The  month  also  saw  the  closer  or- 
ganization of  the  mine  operators  to 
meet  the  growing  seriousness  of  mining 
conditions.  As  a  part  of  the  plan  to 
,-.ipe  with  them,  a  committee  to  handle 


the  sales  of  ore  and  to  meet  the  Gov- 
ernment needs  for  spelter  was  selected 
ami  consists  of  Howard  1.  Young, 
Temple  Chapman,  A.  F.  <  'arm.  an.  and 
\V.  B.  Shackleford. 

The  lead  ore  market  was  the  one 
bright  -pot  in  the  field.  The  market 
opened  firm  at  silo  and  by  the  end  of 
the  mouth  had  advanced  to  $120  with 
some  sales  reported  as  high  as  $12.1.  The 

average   price   for   or.,    for  tl attire 

month  was  $116.71.  The  average  ship- 
ment per  week  was  1,415  tons.  Natur- 
ally such  high  prices  stimulated  pro- 
duction and  the  summer  months  will 
doubtless  see  an  increased  ore  output. 
Tin-  sales  reduced  the  surplus  stock 
from  966  tons  at  the  beginning  of  the 
month  to  495  tons  at  the  did. 


Antimony  in  May. 


Net  Decline  of  9c  per  Pound  With 
Market  Quiet 

The  antimony  story  for  May  is  one  of 
recession  in  prices  from  32.00  to  32.50c, 
May  1st.  to  23.00  to  23.50c  May  31st  -a 
net  decline  of  9c  per  pound.  Prices, 
however,  dropped  le  lower  to  22.50  to 
23.50c  on  May  9th.  after  which  the  con- 
tinued and  active  demand  among  deal- 
■  various  positions  brought  about 
a  gradual  recovery. 

continued  activity  and  strength 
of  future  positions  over  the  prompt  de- 
livery of  metal,  which  attracted  atten- 
tion durin<_r  the  latter  half  of  the  pre- 
g  month,  was  not  in  any  way  di- 
minished during  -May  until  in  the  last 
few  days.  Tin-  concentration  of  stocks 
in  a  few  strong  hands  in  anticipation  of 
! tilt* i it  buying  was  also  prominent. 
becoming  evident  simultaneously  with 
confirmed  rumors  of  Government  or- 
ders for  3,000,000  shrapnel  shells  on  the 
last  day  of  the  month,  requiring  about 
1,500  tons  of  antimony.  The  official 
price  in  the  foreign  market  remained 
unchanged  at  $85  for  English  regulus, 
to  home  consumers  for  Government 
work  hut  prices  on  other  varieties  in  ac- 
tive demand,  were  very  irregular,  in  a 
wide  raiiLr'-  of  prices  from  £72  to  £s1 
for  Japanese  .May  shipment,  and  £35 
\,    £38   futuri    positions  ami     £  In   to 


Fair  Volume  of  Business  Done — 
at  the  Close. 

£48  for  Chinese  spot  metal. 

Overland  arrivals  from  the  Pacific 
Coast  early  in  the  month,  caused  prompt 
metal  To  recede  To  26  To  27c  duty  paid, 
for  Chines,-  and  Japanese  antimony  in 
the  first  week,  while  March  shipment 
from  The  Orient  minimum  prices  were 
18.50c  in  bond:  April  16.50c  and  May 
15c  ci.f.  New  York.  During  the  next 
week,  a  good  inquiry  from  consumers 
was  encouraging  but  the  pressing  of 
prompt  sales  caused  the  price  to  recede 
to  22.50  to  23.50c  with  one  sale  report- 
ed on  May  >th  as  low  as  22c.  duty  paid. 
The  following  day.  however,  the  re- 
port of  Government  buying  and  the 
prospect  id'  a  10%  increase  in  the  duty 
on  importations  of  antimony,  caused  of- 
ferings to  fall  off  and  dealers  began  to 
buy  actively,  concentrating  supplies  of 
metal  in  strong  hands.  Prices  advanced 
by  the  14th.  to  2fic  duty  paid,  for 
prompt  metal:  17c  ci.f.  New  York  for 
April  shipments  from  the  Orient  ami  1c 

per     pound     le.SS     for     each     SUCI lin"- 

mouth. 

Future  positions  were  very  firm  with 
fewer  offerings,  advancing  to  21c  for 
June  shipment,  duty  paid,  and  Is.ihi 
to  18.50c  for  August  shipment  about 
the  middle  of  the  mouth,   with   demand 
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a  trifle  less  active.  Later,  with  arrivals 
from  the  Orient,  prompt  position  de 
clined  another  cent  to  25c  with  both 
future  and  spot  metal  unchanged  for 
several  days.  The  demand  for  future 
shipments  again  became  active  about 
the  23rd  with  prices  advanced  '4  to  Y^e 
for  May  shipments  from  the  Far  East. 


c.i.f..  New  York.  In  the  last  few  days, 
prompt  and  May  metal  suffered  a 
further  recession  to  22.50  to  23.50c  and 
future  positions  were  still  in  demand 
at  20.00  to  20.50c  for  June;  1S.75  to 
Hi. 25c  July  and  18.00  to  18.50c  for 
August  shipments. 


Aluminum  in  May. 


Market  Steady  but  Quiet  Throu  ghout   May — Large    Increase   in 
U.  S.  Production. 


The  most  interesting-  feature  in  May. 
to  the  aluminum  trade,  was  the  more 
definite  news  concerning  the  increase 
of  production  in  this  country  to  150.- 
000,000  pounds  annually. 

The  Aluminum  Company  of  America 
reported  rapid  progress  at  various 
plants  in  different  parts  of  the  United 
States  where  extensions  to  plants  with 
improved  facilities  are  being  developed 
to  increase  supplies  in  anticipation  of 
probable  large  requirements  by  the 
United  States  Government.  The  statis- 
tics of  the  U.  S.  Geological  Survey  re- 
ported the  production  of  bauxite  in 
1916  to  have  increased  43%  in  quantity. 
and  52%  in  value  over  the  previous 
year.  The  largest  percentage  of  the 
increase  was  accredited   to  the  output 


of  Georgia  and  Alabama.  A  report 
that  a  reliable  soldering  compound  of 
aluminum  and  that  a  new  method  of 
galvanizing  aluminum  made  the  plating 
of  the  metal  with  brass,  silver,  nickel 
and  gold  entirely  successful,  also  inter- 
ested the  trade. 

The  market  throughout  the  month 
was  inactive  but  steady.  The  export 
inquiries  that  interested  the  trade  for 
several  days  preceeding  the  middle  of 
the  month  did  not  result  in  the  buying 
that  was  anticipated.  Prices  were  un- 
changed at  59  to  61c  for  No.  1  Virgin 
and  58  to  59c  for  98-99%  pure  reunit- 
ed, but  No.  12  alloy  remelted  advanced 
lc  from  40  to  42c  during  the  first  nine 
days,  to  41  to  43c,  being  stationary  for 
the  remainder  of  the  month. 
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The  Situation 


The  past  month  has  served  to  bring  home  to  as  what  a  tremendous  under- 
taking modern  warfare  is.  and  we  now  have  by  our  own  experience,  obtained 
some  idea  of  what  the  Allies  suddenly  had  to  contend  with  when  without  al- 
mosl  a  moment's  warning-,  they  were  forced  to  instantly  mobilize  their  re- 
sources against  an  enemy  that  had  made  in  advance  every  possible  preparation 
t«p  the  last  detail.  Even  with  all  the  benefit  of  our  Allies'  experience  which 
they  have  placed  at  our  disposal,  the  knowledge  and  record  of  the  physical 
and  economic  and  social  difficulties  which  thej  so  successfully  overcame 
and  those  that  were  and  only  are  now  being  adjusted  after  grievous  mistakes. 
we   find    ourselves    struggling   with    a    situation   that   taxes   all   the   patriotism 

and  ingenuity  and  skill  we  can  supply 
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i"  enable  as  to  play  our  part.  We  have 
under  the  guidance  of  the  Executive 
and  with  the  support  of  Congress  to 
divert  the  resources  of  a  mighty  na- 
tion from  the  tranquil  channels  of  peace 
to  the  rush  of  military  preparation,  and 
to  do  it  in  extreme  haste.  Everything 
considered  what  has  been  done  has 
been  accomplished  without  any  great 
disturbance  to  the  business  or  sosial 
life  of  the  nation.  Financially  there 
has  hardly  been  a  ripple,  and  this  is  in 
marked  contrast  with  the  breakdown 
that  occurred  in  other  countries  on 
their  entry  into  war  and  which  at  the 
time  als,,  was  s(l  seriously  reflected  in 
our  own  country.  There  was  no  top 
heavy  speculation  or  inflated  values  in 
our  stock  market  to  be  liquidate, I,  con 
sequently  the  effect  on  our  stock 

ket  was  almost  nil.     In  business  g r- 

ally  there  was  at  first  little  impression, 
but  as  time  has  gone  on.  industries  like- 
ly to  enter  into  war  requirements  have 
greatly  stimulated,  while  other  in- 
dustries thai  depend  on  ordinary  do- 
mestic demand  have  shown  a  recession 
ill   their  activity  that    had   hen   created 

<" "'  great   prosperity.     Both 
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these  movements  are  certain  to  gr  >w. 
There  must  be  tremendous  activity  in 
war  supplies,  likewise  we  think  a  cur- 
tailment in  ordinary  normal  peace  de- 
mands. We  believe  the  country  will 
continue  prosperous,  but  economy  must 
come  in  the  individual's  expenditures. 

Unprepared  in  many  other  ways,  we 
were  in  strong  fighting  shape  financial- 
ly, and  while  the  present  generation 
had  grown  up  without  any  thought  of 
being  brought  into  a  war  as  a  possibil- 
ity, still  when  it  came,  it  was  found 
that  long  years  of  peace  had  not  de- 
stroyed the  virility  and  manhood  of  our 
people.  With  little  excitement,  but 
with  quiet,  serious  and  firm  determina- 
tion, we  have  with  a  full  realization  of 
all  that  is  to  come  in  suffering  and  loss 
given  up  ourselves  and  all  we  have  to 
what  is  before  us.  We  have  demon- 
strated that  when  a  serious  matter  is 
in  hand  the  American  shows  no  ex- 
citement. Those  who  think  it  proceeds 
from  indifference  are  going  to  have  a 
rude  awakening.  Slow  to  wrath,  lov- 
ing peace,  hating  war.  eager  to  com- 
promise when  it  is  possible  as  our  daily 
intercourse  with  each  other  shows, 
when  forced  to  take  a  stand,  to  enter 
war.  our  dominant  strain  of  blood,  our 
pride  of  nationality,  our  belief  in  our 
ideals  and  ourselves  and  our  destiny 
makes  the  American  nation  a  serious 
foe.  There  is  no  spread-eagleism  or  bluff 
when  a  serious  matter  is  in  hand  with 
us.  We  can  see  this  trait  any  time  In 
a  brawl  in  our  streets  if  Americans  are 
engaged,  nothing  but  silence  and 
blows.  The  same  is  true  in  the  way  we 
sngage  in  the  commercial  undertakings 
that  have  astonished  the  world.  We 
keep  our  brass  bands  and  shouting  for 
our  conventions,  and  in  that  way  we  let 
oil'  Mime  of  our  pent  up  steam,  and  the 
same  with  our  yellow  press,  it  is  a  di- 
version and  not  to  be  taken  seriously, 
or  representative  of  tin1  people.  When 
anything  really  serious  is  in  hand  we 
become  very  sane  and  quiet.  Our  rea- 
son for  dwelling  on  this  has  been  be- 
eause  those  who  do  not  know  us  have 
seriouslj  criticized  this  country  in  the 
pasl  for  our  apparent  indifference.  We 
are  now  to  show  them  how  we  can  fight. 

We  have  found  it  comparatively  easy 

from  our  wealth  to  raise  at  short  no- 
tire  our  largest   national  loan     $2,000,- 


000.000 1.  and  if  necessary,  the  opera- 
tion will  be  repeated  again  and  again 
without  distress.  We  have  been  able  to 
at  once  demand  and  receive  from  our 
people  the  recognition  that  universal 
suffrage  and  liberty  involves  universal 
service  at  the  demand  of  the  State. 
when  the  occasion  arises.  A  supreme 
demonstration  has  been  made  that  in 
a  republic  like  ours,  the  people  being 
supreme,  a  national  cause  instantly  be- 
comes the  personal  cause  of  each  in- 
dividual, and  that  any  obligation  no 
matter  what  it  costs,  will  be  responded 
to  body,  soul  and  spirit,  for  all  we  have 
and  are.  So  far  what  we  have  occom- 
plished  has  been  easy,  because  it  has 
been  natural.  But  when  it  comes  to 
the  ways  and  means  to  be  employed  we 
find  these  cannot  be  obtained  or  ar- 
ranged for  in  a  day.  They  are  not  sub- 
ject io  a  condition  of  will  as  in  the  case 
of  resolve  or  service  or  of  an  accumu- 
lated wealth  that  can  at  almost  a  mo- 
ment's notice  be  changed  from  our  own 
pockets  to  the  coffers  of  the  Govern- 
ment. Other  details  are  what  we  have 
been  struggling  with  in  the  past  thirty 
days.  How  can  we  quickly  change  men 
into  soldiers,  equip,  train  and  put  them 
into  service.'  How  can  we  transport 
them  across  the  ocean  in  safety  and 
keep  them  supplied  with  food,  ammuni- 
tion and  the  thousands  of  other  things 
necessary.'  How  can  we  insure  that 
these  needs  may  be  amply  and  quickly 
supplied  and  at  fair  prices?  How  can 
the  sensational  and  tremendous  change 
from  peace  to  war  be  accomplished 
without  demoralization  to  business  and 
to  credit,  to  the  blood  that  is  to  be  kept 
pumping  through  the  arteries  and  body 
of  the  Nation  to  keep  it  vigorous, 
strong,  healthful  and  able  to  perform 
the  tremendous  demand  now  to  be 
made  on  every  muscle  and  power  it  has. 
In  times  id'  peace  we  have  felt  dis- 
tressed and  pessimistic  over  our  leaders 
at  the  front  in  Washington  and  the  leg- 
islation thai  seemed  so  open  to  criti- 
cism. Lut  how  trivial  it  all  seems  now 
in  the  face  of  the  present  emerg 
How  inspiring  has  been  the  way  in 
which  our  Administration  has  grasped 
and  is  dealing  with  the  overpowi 
amount  of  responsibility  ami  work.  At 
present,  thank  God,  no  American  need 
apologize    for    his    Administration,    no 
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sneer  can  be  made  at  least  up  to  the 
present  regarding  Democracy's  ability 
in  face  di'  a  crisis.  We  have  proven 
that  with  the  situation  American  insti- 
tutions can  develop  plenty  of  men  to 
meet  it.  and  with  the  demand  will  in- 
crease  the  supply. 

Hut  it  is  not  all  plain  sailing.  There 
arc  difficulties  and  dangers  that  are 
\  isible  and  threatening. 

1st. — Wonderful  as  the  work  and  progress 
has  been  on  the  part  of  the  Administration 
there  are  signs  of  congestion  from  the  mul- 
tiplicity of  the  arrangements  that  are  in 
process  for  the  conduct  of  the  war,  and  es- 
pecially the  economic  end.  As  we  write  we 
have  before  us  a  pamphlet  of  the  Council 
of  National  Defense  alone  giving  no  less 
than  151  committees  and  sub-committees, 
and  with  this  multitude  of  talent  and  ad- 
visors progress  seems  to  be  very  slow  in 
arriving  at  what  they  are  to  do  and  how 
it  is  to  be  done.  Also  as  far  as  we  can 
ltarn  the  members  of  some  of  these  com- 
mittees seem  as  much  in  the  dark  as  the 
public.  Let  us  beware  that  too  much  regu- 
lation does  not  congest  and  paralyze  the 
conduct  of  the  war. 

2nd.  There  are  signs  of  individual  views, 
fads  and  pet  ideas  of  some  in  charge  of  af- 
fairs being  brought  into  too  great  promin- 
ence for  the  safety  of  the  economic  conduct 
of  the  war.  This  is  no  time  for  the  ex- 
ploiting of  theoretical  fancies  or  socialistic 
theories,  and  it  will  be  a  crime  if  it  is  at- 
tempted. We  trust  a  firm  control  will  be 
kept   over  any   such  efforts. 

3rd.     At   the   present   time   instead   of  an 
increase    in    production,    there    is    in    some 
cases  a  decrease  in  articles  absolutely  neces- 
sary for  the  war,  and  with  it  considerable 
congestion.     The  reasons  are  two  fold: 
A — The  labor  situation. 
B — The  uncertainty  with  manufacturers 
as   to   what   prices   the   Government 
will    permit    them    to    get    for    their 
output. 

There  must  be  no  delay  in  solving 
bot  li  these  questions. 

Of  the  two  the  labor  situation  is  the 
dangerous.     We  face  on  this- — 

The  scarcity  of  labor  to  increase  as  our 
army  grows. 

The  epidemic  of  strikes,  and  the  ugly 
feature  that  in  some  cases  they  are  the 
work  of  the  enemy  in  our  midst. 

The  falling  off  in  the  efficiency  of  the 
workman  caused  by  the  high  wages  they 
are  receiving,  and  in  consequence  reduced 
output   per   individual. 

The  easy  obtaining  of  the  means  for 
necessities  of  life  has  led  to  indolence  and 
slackness. 

Strikes   must   end.     There    mus 
means  found  to  stop  the  situation  being 
taken  advantage  of  to  force  the  domina- 


tion of  unions  on  employers.  To  most 
of  the  labor  involved  patriotism  can 
make  hut  a  small  appeal  as  they  are  in 
most  ease,  ii, it  native  Americans,  but 
people  who  have  come  to  our  shores 
for  the  opportunities  we  ofEer. 

While  we  are  not  going  to  permil 
the  necessities  of  the  Government  being 
exploited  by  greedy  manufacturers,  i1 
will  be  a  calamity  if  in  the  price  the 
Government  pays  and  in  the  regulations 
enforced  it  em-tails  the  enterprise  of 
our  manufacturers. 

Production  must  no1  onlj  be  contin- 
ued at  its  fullest  capacitj  bul  it  must 
be  increased.  If  we  do  no1  pri 
that  labor  of  workmen  shall  put  ob- 
stacles in  the  way  of  such  a  result, 
neither  must  the  Government  by  unwise 
or  dilatory  action  put  an  obstacle  in  tie- 
way  nf  the  manufacturers  or  producers. 

To  the  patriotism  of  all  interests  must 
he  added  the  stimulus  of  a  fair  profit. 
Uncertainty  above  all  things  should  not 
he  permitted  a  day  longer  than  abso- 
lutely necessary.  To  win  the  war  we 
need  every  ounce  id'  work  and  effort 
from  every  man.  and  since  the  war  has 
virtually  put  everything  under  th< 
trol  of  the  Government,  if  is  up  to  those 
in  power  to  stimulate  production,  even 
if  necessary  in  the  emergency  to  em- 
ploy a  policy  of  extra  generous  treat- 
ment. We  think  this  was  one  of  the 
mistakes  England  made,  but  in  her  ease 
she  could  turn  to  America.  Where 
would  our  country  he  to-day  had  not 
our  ability  to  produce  munitions  and 
war  requirements  been  so  greatly  stim- 
ulated  and   increased  by  the  acti f 

the  Allies  in  placing  their  orders  at  ex- 
tremely profitable  prices  to  the  sellers? 

What  thej  wanted  they  wanted  quickly 
and  in  greatest  possible  volume,  and 
thej  go1  it  by  the  prices  they  paid. 
and  iii  so  doing  they  followed  the  only 

way   to  gel    tin'   result.      You  eaiinnt    hy 

legislation,  no  not   even  by  an  appeal 

to  patriotism,  get  what  a  profit  to  the 
producer  will  bring.  Fou  can't  exploit 
your  Government  in  timet,  of  war.  but 
also  your  Government  if  it  is  wise  will 
see  to  it  that  the  stimulation  to  pro- 
duction by  profit  to  the  producer  i- 
not  lacking.     A    great    deal    must    b 

done   to    clear   up    the    situation    in    the 
next   :',()  days  or  it   will   be  most    Si 
for  the  economic  conduct   of  the  war. 
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Smaller  Iron  Production. 

Pig  iron  production  fell  off  in  June 
by  more  than  1,200  tons  a  day  from  the 
rate  in  May.  The  total  was  3,270,055 
tons  or  109.002  tons  a  day.  against  3,- 
417.340  tons  in  May  or  110.238  tons  a 
■  lay.  Coke  shortage  has  been  a  eon- 
tinning  factor.  More  furnaces  arc 
blowing  with  each  month,  though  many 
of  them  arc  small  and  on  -July  1st  349 
furnaces  were  in  blast,  representing  a 
net  gain  of  nine  in  June.  Our  estimate 
of  the  capacity  of  the  furnaces  active 
July  1st  modified  by  the  poor  perform- 
ance in  June  and  the  probability  that 
coke  shortages  will  continue  to  be  a 
factor  in  July  is  112,155  tons  a  day  as 
lared  with  111.704  tons  a  day  on 
June  1st. 

The  figures  for  the  daily  average  pro- 
duction, beginning  January.  1914.  are 
as  follows    in  tons  of  2:240  pounds)  : 

1914.  1915.          1916.          1917. 

Jan 60.S0S  51.659  102.746  101,643 

Feb 67.45:>  59,813  106.456       94.473 

Mar 75.73S  66.575  107.667  104.8S2 

April    75,665  70.550  107.592  111,165 

May    67,506  73,015  108,422  110,238 

June    •  161  107,053  109,002 

July    63,150  S2.691  104,017       

Ani 64.363  S9.666  103.346       

Sept 62.753  95.085  106,745       

Oct 57.361  100.S22  113. 1S9        ....'.. 

Nov 50.611  101.244  110.394       

Dec 48,896  103.333  102.537       


Enormous  Foreign  Trade. 

On  the  face  of  the  May  returns  of  ex- 
ports and  imports,  submarine  warfare 
nas  still  a  long  way  to  go  to  stop.  01 
even  to  check  our  trade  with  the  rest 
of  the  world,  or  even  with  Europe, 
our  largest  customer.  May  exports 
have  only  twice  been  exceeded,  and 
then  in  months  of  large  movement.  Jan- 
uary and  March,  while  imports  reached 
a  new  hi@b  level  in  May.  If  an  opinion 
were  hazarded,  indeed,  it  would  be  that 
the  vastly  higher  level  of  all  prices  hero 
and  abroad  lias  had  more  of  a  repivss- 
ffeel  on  foreign  trade,  as  it  un- 
3  bad  on  this  country's 


domestic  business,  than  has  had  the  sub- 
marine.     The   facts   are   that   May    ex- 

•  of  f551.000.000  were  only  10, 
low  the  high-record  January  total,  and 
were  ltir<  larger  than  in  May.  1916, 
while  imports  were  4',  greater  than 
in  March,  and  22',  larger  than  in  May 
a  year  ago.  and  both  exports  and  im- 
ports were  double  those  id'  May.  1915. 
In  connection  with  these  gains  over 
May  last  year,  it  may  be  noted  that  the 
general  level  of  all  commodity  prices 
was  i!fir,  higher  than  a  year  ago  on 
May  1.  The  11  months'  returns  of  ex- 
po] ts  show  a  gain  of  47rr  over  the  like 
period  a  year  ago.  while  imports  show 
a  gain  of  20rr  :  but  here  the  gain  in  the 
p  leve  -  is  found  to  be  239c.     The 

fact  remain-,  therefore,  that  with  all 
the  drawbacks,  whether  high  prices, 
submarines,  scarce  vessel  tonnag 
any  other  reasons,  current  export  trade 
is  close  to  the  peak  point,  imports  are 
at  their  maximum,  and  the  fiscal  year's 
trade  dwarfs  all  previous  records. 

Our  foreign  trade  for  May.  for  the 
11  months  ending  May  31st  and  for 
•  e  full  period  of  the  war  compares  as 
follows  : 

May—  1917.  1916. 

Exports     $551, i.ooii     S474- 

Imports    281,1 ,000        229, 

Excess  of  export-  $270,( ,000     $245,614,680 

Eleven  months  ended  May  31st. 
May—  1917.  1916. 

Exports     : $5,718,000,000     $3,867,115,373 

Imports   2,342,000,000       1,952,0 

Exc.   of   exports   $3,376,000,000     1,915,082,161 

Summary  of  trade  since  the  war  began: 

34  months —         Exports.  Imports. 

Merchandise.    $12,665,114,442     $6,065,404,041 

Gold    407,178,702       1,488,462,521 

Silver 165.592.326  S4.108.163 

Total     $13,237,885,470     $7,637,974,725 


New  Enterprises  in  June. 

Continued  activity  in  the  formation 
of  new  enterprises  is  indicated  in  the 
returns  for  the  past  month,  when  incor- 
porations in  the  Eastern  States  with  a 
capital  of  $1,000,000  or  over  represent- 
ed   $352,584,000.      While    this    total    is 
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'7.(11)0  under  that  in  the  preceding 
month,    which    made   an    exceptionally 

g i  showing,  it  is  $87,734,000  in  excess 

of  the  June  figures  a  year  ago. 

The  grand  total  of  all  companies 
chartered  with  $100,000  or  over,  cover- 
ing all  States,  amounted  to  $423,224, 
000,  comparing  with  $327,871,000  in 
June  a  year  ago,  and  $230,859,000  two 
years  ago.  This  showing  accentuates  in 
a  striking  way  the  prosperity  thai  con- 
tinues so  much  in  evidence  throughout 
the  country.  The  outstanding  feature 
of  the  returns  is  the  varied  character  of 
the  industries  represented.  It  is  plain 
that  this  Government's  Large  and  in- 
creasing demand  for  war  supplies  plays 
an  important  part  in  the  returns. 

Following  are  the  comparative  fig- 
ures as  specially  compiled  by  The  Jour- 
nal of  Commerce  and  Commercial  Bulle- 
tin of  companies  incorporated  in  the 
Eastern  States  during  the  last  three 
years,  with  an  authorized  capital  of  $1,- 
000.000  or  more. 

1917.  1916.  1015. 

Jan.     $244,450,000  $270,995,000  $51, 150,000 

Feb.      2S3.S15.000  365,995,300  53,950.000 

Mar.      281.000,000  194,750,000  70,050,000 

April    361,510,000  166,650,000  32,200,000 

May      388,481,000  78,950,1 

June      352,584,000  264,350,000  181,247,100 

Total    $1,911,840,1 1,372,385,300  467,547,100 

July       217,662,500  7  1.100.000 

Aug 113,472,000  6'i 

Sept 164. 700,000  286,625,000 

Oct -       ■  208,695,000 

Nov 260.407. siio  190  0 

135,125,000 


Commodity  Prices  at  Record  Level. 
With  a  further  net  rise  of  about  2% 

"Bradstreet's"  and  "Dun's"  index 
numbers  of  wholesale  commodity  prices 
attained  new  peak  levels  on  June  1  last, 
i  15.4680  and  212.585  respectively 
t  15.1203  and  208.435  on  .May  1st. 
T  ■  atio  of  increasi  as  compared  with 
June.  1916,  is  about  3295  and  compari- 
son with  the  like  date  in  1915  reveals  a 


rise  of  about  ~u' ,  .  Contrast  with  June 
1.    1!»14  directly   prior  to   the    Km 

war.  discloses  an  increase  of  about  79'  I 
In  England,  the  two  Leading  index  num- 
bers show  that  in  the  period  from  the 
end  of  April  to  the  end  of  May  prices 
advanced  a  fraction  id'  1%.  this  de- 
velopment indicates  a  slower  ra 
advance  in  England  than  here.  As 
Compared    with    May    of    last    year,    one 

of  the  English  numbers  exhibits  an  in- 
crease of  l'.V,  .  while  the  other  shows  a 
rise  of  nearly  30%.  In  both  cases 
record   high  levels  are   indicated. 

Barring  a  few  minor  downward 
swings,  the  broad  tendency  of  commod- 
ity prices  since  the  outbreak  of  the 
European  war  has  been  steadily  up- 
ward, but  the  ascending  line  has 
most  marked  since  August  of  last  year. 
So,  it  is  not  unnatural  to  ask:  "Does 
the  future  hold  out  much  encourage- 
ment for  lower  prices?"  In  reply  to 
which  "Bradstreet's"  says: 

"One  may  build  some  hopes  on  the 
prospect  that  speculation  in  commodi- 
ties is  now  less  likely  to  continue  un- 
bridled: supplies  of  essential  soil  crops 
will,  no  doubt,  be  more  abundant,  and 
fears  entertained  by  a  large  pari  of  the 
public  of  the  deprivation  of  foodstuffs 
have  waned,  while  in  all  probability  the 
tendency  to  economize  will  reduce  con- 
sumptive requirements.  Thus,  the  ebb 
tide  seems  to  be  running  toward  e 
er  food  products,  and.  in  passing,  it 
may  be  noted  that  extremely  high 
prices  have  unearthed,  as  it  were,  quan- 
tities of  canned  goods  that  were  not 
supposed  to  be  iii  existence.  On  the 
other  hand,  it  is  hard  to  read  out  of 
thi  conditions  much  hop.'  for  lower 
prices  on  leading  manufactured  ar- 
ticles, demand  for  which  is  insat  . 
Indeed,    it    is    known    that    the    various 

producing  units  have  been  anable  to 
make  up  stocks  in  sufficient  quantities 
to  supply  argent  calls,  and  e\ en  if  high 
prices  have  deterred  ordinary  domestic 
consumers  from  buying,  purchases 
made  by  our  Government,  added  to 
t hose  of  our  Allies,  have  taken  up  any 

tl  a-    maj    have   accrued    from   the 
denial   practi 1  by  home  consumers." 
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Railways  and  War. 

Organization  of  Railways  of  the  United  States  for  War — Railways  a  Vital 

Factor — Canadian  and  British  Work — "Railways  Won  Battle  of  the 

Marne." — General  Joffre. 


A  magnificent  number,  dealing  with 
railways  in  connection  with  Avar  prob- 
lems, was  issued  by  the  Railway  Age 
Gazette  as  its  weekly  number  of  June 
22ud.  there  being  200  pages  of  illus- 
trated reading  matter.  Only  a  brief  re- 
view can  be  given  of  a  few  of  the  many 
interesting  articles. 

Organization  for  War. 

The  work  really  began  in  May,  1914. 
in  connection  with  possible  movements 
to  the  Mexican  border,  the  American 
Railway  Association  designating  a 
member  of  its  executive  committee  to 
be  at  the  service  of  the  quartermaster 
general.  On  October  26.  1915.  the  Sec- 
retary of  War  suggested  that  the 
American  Railway  Association  estab- 
lish a  committee  to  whom  the  War  De- 
partment could  look  for  information. 
this  resulting  in  the  Committee  on  Co- 
operation with  the  Military  Authori- 
ties. Fairfax  Ho-rison.  president  of  the 
Southern  Railway,  chairman:  R.  H. 
Aischton,  now  president  of  the  Chicago 
&  Northwestern,  W.  G.  Besler,  presi- 
dent of  the  Central  Railroad  of  New 
•Jersey,  and  A.  W.  Thompson,  vice- 
president  of  the  Baltimore  &  Ohio.  The 
work  of  this  committee  in  the  summer 
of  1916  was  highly  commended  by  the 
dent    and    the   War   Department. 

The  Council  of  National  Defense. 
composed  of  Cabinet  officials,  and  its 
Advisory  Commission,  composed  of 
seven  civilians,  were  authorized  in  the 
military  appropriation  bill  passed  in 
the  summer  of  1916.  Daniel  Willard, 
president  of  the  Baltimore  &  Ohio,  was 
appointed  by  the  President  as  a  mem- 
ber  of  the  Advisory  Commission  and 
was  designated  as  chairman  of  a  com- 
mittee on  transportation  and  communi- 
he  was  made  chairman 
Advisory  Commission.  The  Ex- 
ecutive  Committee  of  the  American 
Railwaj  Lssociation  on  February  16. 
1917,  enlarged  its  Special  Committee  on 
Co-operation  with  the  Military  Author- 
s  to  18     tembers  and    lesignated  it 


the  Special  Committee  on  National  De- 
fense,  and  this  committee  has  since 
been  enlarged  to  33  members,  divided 
into  six  departments  corresponding 
with  the  military  departments  of  the 
army.  The  Executive  Committee,  now 
generally  known  as  the  Railroad  War 
Board,  was  created  at  a  meeting  of 
the  executive  officials  of  the  railways 
.•ailed  by  Mr.  "Willard  for  April  11th. 
This,  meeting  passed  a  resolution  that, 
the  railroads,  asking  through  their  offi- 
cials assembled,  pledge  themselves  to 
each  other  and  with  the  Government 
of  the  United  States  and  the  govern- 
ments of  the  several  states  to  co-or- 
dinate their  roads  as  a  continental 
railway  system,  during  the  war  "in 
the  effort  to  produce  a  maximum  of  na- 
tional transportation  efficiency"  agree- 
ing to  create  an  organization  to  formu- 
late in  detail  a  policy  of  operation.  Va- 
rious sub-committees  were  formed,  and 
a  building  in  Washington  was  leased 
for  the  work.  The  Commission  on  Car 
Service  of  the  American  Railway  Asso- 
ciation, became  a  sub-committee,  thus 
having  in  addition  to  its  original  au- 
thority also  the  full  authority  vested 
in  the  Railroad  War  Board. 

In  Great  Britain. 

Prior  to  the  war  the  chief  co-ordin- 
ation with  British  railways  was 
through  the  Railway  Clearing  House, 
by  which  rates,  demurrage,  compensa- 
tion for  accidents,  etc.,  were  taken  care 
of  to  the  elimination  of  competition, 
but  there  had  been  strong  competition, 
by  way  of  canvassing,  establishment  of 
crack  trains,  etc.,  which  encouraged 
the  formation  of  alliances  calculated 
to  pool  competitive  traffic,  etc..  to  the 
reduction  of  competition  within  ce 
groups  of  mads.  There  were  nuiiier- 
i  us  special  and  genera]  Acts  of  Parlia- 
ment, some  of  the  powers  being  exer- 
cised by  the  Board  of  Trade  and  the 
Railvi  ay   <  Commissioners. 

Several   years   prior  to  the  war  the 
War  Office  had  appointed  an  advisory 


1917 


RAILWAYS  AND  WAB 


297 


committee  composed  of  a  few  railway 

general  managers,  to  consider  troop 
movements,  etc  In  August,  1914.  the 
(in\  ernmenl  announced  its  intention  to 
take  temporary  possession  of  the  rail- 
ways under  the  Regulation  of  Forces 
Act  of  1861,  the  control  being  given  to 
this  Committee,  known  as  the  Railway 
Executive  Committee,  under  the  nomi- 
nal chairmanship  of  the  president  of 
the  Board  of  Trade  and  the  active;  chair- 
manship of  the  general  manager  of  the 
London  &  Southwestern.  The  question 
of  compensation  was  settled  by  the  Gov- 
ernment guaranteeing  the  financial  sta- 
tus of  Th.  last  full  year  before  the  war. 
1913,  with  provision  for  expenditures 
for  maintenance,  etc.,  deferred  on  ac- 
count of  the  war.  and  the  railways 
undertook  to  convey  all  military  traffic 
if  charge. 

Free  from  the  need  to  make  money  or 
te,  the  railroads  reduced  their 
schedules,  closed  stations  and  sections 
of  lines,  prohibited  various  pleasure 
parties,  advanced  passenger  fares  509 
and  in  various  ways  reduced  the  ordin- 
ary traffic. 

Canadian  Railways. 

At  the  beginning  of  the  war  Canad- 
ian railways  were  suffering  from  over- 
expansion  and  dulness  in  business.  They 
have  since  become  very  busy  and  have 
suffered  from  a  lack  of  men.  many  of 
their  employes  having  enlisted  ti.692  of 
radian  Pacific  up  to  May  of  this 
year.  3,342  of  the  Grand  Trunk  up  to 
April,  and.  proportionately  from  other 
road-. 

if  inadequacy  of  transporta- 
tion facilil  i  -  ih"  British  <  rov- 


ernment  requested  Canada  to  do  what 
it  could  to  supply  rails  and  track  mater- 
ial. In  December,  1916,  a  Dominion 
orders  in  council  was  issued  authorizing 
the  National  Transcontinental  Railway 
tu  ship  abroad  300  mile-  of  rails  with 
the  turnouts,  track  material,  etc.,  and 
now  300  mile-  of  track  in  addition  are 
to  be  sent.      At   first   the   railway  shops 

nit  busy  and  did  much  work  mak- 
ing munitions  but  as  their  normal  work 
increased  this  has  been  transferred  to 

■   munitions   factories. 

In  France. 
Daniel  Willard  quotes  General  Jof- 

fre.  the  "hero  of  the  Maxne":  "This 
is  a  railway  war.  The  battle  of  the 
Marne  was  won  by  the  railways  of 
France."     That  was  at  the  beginning, 

the  General  referring  to  the  quick 
movement    of    troops    and    supplies 

The  usual  light  railway  as  used  be- 
hind the  lines  in  France  is  60  cm.  I  1  ft. 
11%  in.  *  gauge,  with  rails  about  20 
pounds  per  yard,  with  ties  weighing 
about  20  pounds,  all  put  together  in 
various  lengths  and  with  curves,  turn- 
tables, etc.  Sometimes,  at  the  front, 
they  run  underground. 

Italy  found  fortress  trains  very  ef- 
fective for  coast  defense  and  is  now 
providing  many  for  use  on  the  Austrian 
frontier.  One  of  the  difficulties  in 
shooting-  is  that  the  enemy  can  shoot 
also,  hence  concealment  is  desirable, 
and  the  railroad  has  furnished  means 
for  rapidly  shifting  a  piece  ance  it  is 
discovered  by  the  enemy.  At  Verdun 
the  use  of  fortress  trains  was  verj 
e.val.  and  the  use  has  since  been  ex- 
tended. 
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Can  Peace  Uses  Consume 
War  Steel  ? 


(By  Ray  Vance.  Director  of  the 
How  Much  War  Steel  is  Produced? 

The  answer  to  the  above  question  de- 
pends very  much  on  what  is  meant  by 
"war  steel"'.  The  phrase  is  used  with 
a  variety  of  meanings,  which  range  all 
the  way  from  a  maximum  which  takes 
all  the  increase  in  steel  production  that 
has  occurred  throughout  the  world 
since  1914.  to  another  minimum  mean- 
ing which  takes  into  consideration  only 
that  tonnage  of  steel  used  by  armies 
and  navies.  As  a  matter  of  fact,  there 
is  no  close  line  of  demarcation  be- 
tween "war  steel*'  and  "peace  steel" 
for  almost  every  line  of  steel  consump- 
tion at  the  present  time  has  a  direct  or 
indirect  relation  to  military  or  naval 
activities.  The  question  might,  there- 
fore, more  accurately  be  stated:  has  the 
impulse  of  war  demand  produced  an  ex- 
pansion of  steel  capacity  greater  than 
can  be  utilized  for  the  purposes  of 
peace  ? 

Regarding  the  producing  capacity  id' 
the  German  Empire,  which  is  one  of 
the  world's  three  great  steel  producers, 
we  have  had  no  authentic  information 
for  nearly  three  years,  but  it  is  plain 
that  Germany  alone  has  been  able  to 
trade  very  nearly  shot  for  shot  with  the 
entire  outside  world,  and  it  is  impos- 
sible to  believe  that  her  producing 
capacity  is  no1  as  large  or  larger  than 
it  was  before  the  war  broke  out. 

Even  in  Great  Britain,  with  which 
Ave  have  unrestricted  physical  com- 
munication since  the  opening  of  the 
war.  the  military  censorship  regarding 
tin-  production  of  munitions  throws 
something  of  a  shadow  over  just  what 
has  happened  to  the  producing  capaci- 
ty for  steel,  it  is  estimated,  however, 
l..\  officials  in  England,  that  in  1917, 
production  of  steel  in  Greal  Britain 
will  establish  a  new  record  in  amount. 

h  is  certain  that  the  pig  iron  pro- 
duction in  the  United  States  establish- 
ed a  new  high  record  in  191fi.  nearly 
9,000,000  tons,  or  :'.o<;    higher  than  the 


Brookmire  Economic  Service,  Inc.) 

best  record  prior  to  the  beginning  of 
the  European  War,  and  very  nearly 
twice  as  high  as  1914. 

When  all  records  are  considered  to- 
gether, the  "American  Metal  Market" 
has  estimated  that  the  world's  produc- 
tion of  pig  iron  in  191b'  was  about  Gr> 
smaller  than  in  1913.  and  when  it  is 
considered  that  the  United  States  so 
far  in  1917  is  running  a  little  behind 
1916  figures,  it  is  not  likely  that  any 
expansion  in  Great  Britain  or  Germany 
will  bring  the  world's  1917  pig  iron 
production  any  higher  than  it  was  in 
1913,  the  last  year  of  large  production 
before  the  war  began.  When  this  fact 
is  taken  in  connection  with  the  other 
fact  that  the  world's  pig  iron  produc- 
tion and  consumption  have  a  constant- 
ly increasing  tendency,  it  becomes  still 
more  apparent  that  whatever  "war 
steel"  is  being  consumed  in  the  world  at 
the  present  time  does  not  come  from 
any  new  sources  of  production,  but 
rather  has  been  temporarily  taken  away 
from  normal  peace  purposes  and  di- 
verted into  war  uses.  Even  in  the 
United  States  where  we  hear  so  much 
about  exceptional  increases  in  produc- 
tion, the  expansion  has  only  been  a  re- 
turn to  our  normal  growth  rather  than 
any  abnormal  development  such  as  has 
occurred  in  the  iron  and  steel  prices. 
This  is  shown  by  the  accompanying 
chart,  which  graphically  portrays  the 
production  of  pig  iron  after  a  mathe- 
matical calculation  has  been  made  to 
eliminate  the  tendency  toward  normal 
growth  and  the  seasonal  fluctuations 
of  different  months.  Surely,  this  does 
not  indicate  any  abnormal  expansion 
at  the  present  time  such  as  occurred  in 
1905,  190b  and  1907.  and  we  may  safe- 
ly confine  our  inquiry  to  the  question 
— Will  the  world  be  able  to  turn  this 
iron  and  steel  to  peace  uses  when  die 
war  is  over,  or  shall  we  be  compelled 
to  wait  foi-  years  of  readjustment  while 
consumption  again  overtakes  produc- 
tion? 
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A  graphic  of  pig  iron  production  from  which 
seasonal  fluctuations  and  normal  increases 
have  been  mathematically  eliminated. 
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What  Peace  Uses  Have  Been 
Suspended? 

Since  there  have  been  no  great  in- 
creases in  the  world's  production  of 
steel,  it  is  plain  that  the  tremendous 
supplies  for  war  use  have  been  secured 
through  a  decrease  of  ordinary  peace 
consumption.  In  the  warring  Euro- 
pean countries,  this  peace  consumption 
has  been  reduced  to  a  minimum  in  all 
lines,  and  even  in  the  United  States  we 
find  some  of  the  great  lines  of  steel 
consuming  activities  at  an  extremely 
low  ebb.  For  instance,  the  following 
table,  which  shows  the  railroad  con- 
junction work  in  1915  and  1916,  indi- 
cates where  part  of  the  steel  has  come 
from. 

Railroad  Construction,  1913  and  1916. 
1913.      1916.  Decrease. 
Locomotives  5,932       4.075       1,257 

Passenger  cars  3,296  1.939  1,357 
Freight  cars  207.684  135,001  72,683 
New  track  miles  4,467  1.410  3.057 
Similarly,  building  operations  of  all 
kinds  in  the  United  States  have  been 
below  normal  in  every  month  except 
one  since  the  European  "War  opened, 
and  at  the  present  time  the  Brookmire 
Barometer  Chart  of  Building  Permits 
stands  80  degrees  below  normal,  which 
is  a  new  low  record  since  1900.  In 
general,  we  might  sum  up  the  source 
from  which  "war  steel"  has  been  de- 
rived by  saying  there  has  been  a  world- 
wide suspension  of  new  construction 
and  development  work  waiting  for  the 
time  when  the  competition  of  military 
buying  shall  have  become  sufficiently 
small  to  permit  these  developments  to 
go  forward  with  a  reasonable  hope  of 
future  profits.  The  steel  trade  after 
the  war  depends  entirely  on  how  rapid- 
ly this  demand  can  be  resuscitated 
when  peace  conditions  return. 

An  Illustration  From  the  Past. 

The  closest  parallel  to  This  situation 

for  which  iT  is  possible  to  gel  figures  is 

the  condition  in  the  United  States  at  the. 

close   of'  the   Civil    War.     In   1S64.  pig 

iron   production   in   The  United   States 

Lad  just   made  a  new  high  record,  and 

•    were  not  only  at   a   level  never 

heard  of.  but  nearlv  one-half  of 

\pansion   toward   thai    level    had 

red  between  the  beginning  of  1863 


and  the  middle  of  1864.  As  at  the  pres- 
ent time,  new  construction  had  been 
very  nearly  brought  to  a  standstill,  and 
a  great  potential  demand  existed,  wait- 
ing for  the  cessation  of  war  competi- 
tion. 

A  further  close  parallel  is  sugg 
by  The  fact  that  a  great  stretch  of 
virgin  territory  was  just  read}'  to  be 
developed  with  railroad  building  in  tin- 
United  States  iu  much  the  same  way 
that  the  great  Russian  territories  stand 
ready  to  be  developed  at  the  present 
time.  The  parallel  is  not  perfect  be- 
cause the  destruction  of  capital  and 
the  pause  in  new  development  was  not 
so  general  through  the  war  as  at  the 
present  time,  and  it  is  also  true  that 
with  modern  organization  of  banking 
and  transportation,  commercial  changes 
occur  more  rapidly. 

It  is  significant,  however,  that  the 
year  following  the  war  was  one  of  great 
reaction  in  the  L'nited  States  iron 
trade;  production  decreasing  1" 
while  price  decreased  20' r.  "When  we 
take  the  longer  range  view.  however, 
the  showing  is  decidedly  reversed.  It 
is  true  that  pig  iron  prices  declined 
steadily  until  after  the  panic  of  1873, 
and  that  until  the  present  time  they 
have  never  again  approximated  the 
levels  reached  in  1864.  No  process  of 
reasoning  can  give  us  a  sound  basis  for 
expecting  current  prices  for  iron  and 
steel  to  become  a  normal  part  of  our 
business  organization,  but  production 
should  increase  very  quickly.  In  1866, 
the  pig  iron  output  of  the  United  States 
was  nearly  20r<  larger  than  in  1864, 
and  without  a  single  year  of  reaction, 
to  1873  the  total  production  had  in- 
creased 150%,  in  spite  of  the  fact  that 
the  country  continually  had  an  unsound 
financial  basis  and  was  steadily  tend- 
ing toward  one  of  the  worst  financial 
panics  in  our  history. 

A  Little  Prophecy. 

It  would  be  foolish  to  attempt  any 
positive  prophecy  regarding  the  condi- 
tion of  steel  production  after  the  war 
until  we  know  something  more  about 
when  and  bow  The  war  is  to  end.  Pos- 
sibly ill.-  safest  single  statement  to  be 
made   is  that   iron  and  steel  prices  must 

have  a  very  severe  reaction  when  peace 
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comes,  and  that  the  normal  level  of  fu- 
ture years  will  be  far  below  the  present. 
Nex1  to  that,  the  most  certain  develop- 
ment seems  to  he  a  short  period  of  se- 
ven- depression  in  demand  ami  in  pro- 
duction, until  consumption  can  hi-  re- 
adjusted to  a  peace  basis. 

When  once  those  two  pessimistic  fac- 
tors have  been  admitted,  however,  the 
lessons  of  the  past  indicate  that  we  may 
consider  whatever  expansion  of  steel 
producing  capacity  has  occurred  in  the 


United  States  during  the  war  not  as 
an  abnormal  over-development,  but 
rather  as  one  of  the  regular  steps  in 
normal  growth,  ami  that  five  or  ten 
years  after  tin-  war  has  closed,  we  shall 
make  our  comparisons  with  the  pro- 
duction of  1!H()  ami  1917  with  allow- 
for  greal  normal  growth  in  the 
meantime,   just    a-   we   now   an-   com- 

:  to  make  such  allowam 
paring  with   the   records   of   1906   and 
1907. 


Winning  the  War. 


It  might  not  be  out  of  place  to  focus 
more  attention  upon  the  fact  that  the 
army  at  home  that  is  helping  to  win  the 
war  is  in  much  the  same  position  as  the. 
army  in  the  field,  in  that  the  private, 
or  even  the  petty  officer,  does  not  know 
much  of  what  is  going  on,  but  has  con- 
fidence in  the  officers  in  command,  and 
ned  to  obey  and  not  expect  ex- 
planal 

It  required  no  effort  for  these  prin- 
ciples to  be  established  as  to  an  army 
in  the  field.  In  this  modern  warfare, 
when  so  much  depends  upon  the  work 
done  at  home,  there  is  no  reason  why 
the  principle  should  not  apply.  It  is 
out  of  the  question  for  those  who  are 
s  things  to  take  time  to  explain  to 
the  public  what  is  being  done.  The 
public  is  supposed  to  help. 

Some  marvels  of  speed  and  efficiency 
have  occurred  in  what  has  been  done 
already  in  troop  movements,  in  erec- 
tion of  quarters  for  men  and  in  the 
placing  of  orders  for  supplies.  There 
is  no  time  for  all  this  to  be  detailed. 
The  work  is  going  on,  despite  the  con- 
fusion, appearing  like  chaos  to  some, 
with  a  precision  and  celerity  that  would 
not  have  been  dreamed  possible  a  year 
Of  course  there  is  apparent  dis- 
order and  some  conflict,  but  there  is 


the  same  thing,  and  much  more,  in 
many  of  the  army  maneuvers.  Only 
the  officers  high  up  realize  just  what  is 
being  done,  and  the  plans  generally 
bring  the  desired  movement,  despite 
what  appears,  in  detail,  to  be  confusion. 

What  is  likely  to  delude  the  ordinary 
observer,  pursuing  the  comparison  of 
the  army  in  the  field  and  the  army 
working  at  home,  to  marshall  all  our 
material  resources  to  the  prosecution  of 
the  war,  is  that  in  the  accounts  of  mili- 
tary movements  we  are  given  only  the 
grand  results,  the  reports  having  no 
time  for  describing  the  petty  annoyan- 
ces  and  cases  of  confusion  that  are  in- 
separable from  the  great  movements, 
whereas  in  the  workings  of  this  army 
at  home  what  we  see  is  largely  the 
friction  and  confusion,  in  detail,  and 
what  we  do  not  see  is  the  grand  results 
of  the  whole  operation.  Much  is  sup- 
pressed  for  military  reasons,  and  much 
of  it  does  not  get  out  because  there  is 
no  surplus  time  or  energy  to  tell  about 
it. 

What  the  industrial  army  at  home 
needs  to  do  is  to  work  efficiently  and 
try  to  emulate  the  example  of  the 
soldier  in  the  field,  who  has  confidence 
in  his  officers.  He  has  no  recourse  but 
to  do  SO.     Neither  have  we! 
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How  Great  Britain  is  Meeting 
the  Labor  Problem. 


Rt.  Hon.  John  Hodge,  M.  P.,  British  Minister  for  Labor  Tells  American  Manu- 
facturers the  Lessons  the  War  Has  Taught  His  Country  About 
Handling  Employees. 

Hundreds  of  thousands  of  men  called  to  the  front — immigration  at  a  low 
ebb— huge  government  orders  marked  "rush" — the  farms  under  pressure, 
surely,  if  we  ever  needed  anything  in  business,  we  need  to-day  information  on 
how  the  nations  over  the  ocean,  which  have  had  several  years  to  struggle  with 
this  very  problem,  are  managing.  And  who  could  help  us  more,  among  all  their 
men  who  know  most  about  this  particular  subject,  than  the  Minister  for  La- 
bor in  the  English  Cabinel  . 

We  have  obtained  permission  to  reproduce  the  following  article  that  was 
written  for  "Factory"  for  July,  and  believe  it  should  be  carefully  read  by  em- 
ployers of  labor,  to  help  us  in  avoiding  some  of  the  expensive  mistakes  ma-de 
by  England  early  in  the  war. 

As  soon  as  it  was  realized  that  the 
war  was  going  to  be  a  war  of  material, 
and  that  this  government  was  short  of 
guns  and  shells,  the  government  decided 
to  create  a  new  department  called  the 
Ministry  of  Munitions,  of  which  Mr. 
Lloyd  George,  on  account  of  his  in- 
spiring personality  and  organizing  abil- 
ity .  was  selected  to  take  charge. 

The  first  action  that  he  took  was  to 
convene  a  conference  of  all  the  leading 
trade  union  officials  in  the  country.  At 
that  conference  he  took  the  delegates 
into  his  confidence  and  explained  to 
them  very  fully  many  things  which 
could  not  possibly  be  published  to  the 
world  at  large. 

To  them  he  put  forward  the  proposal 
that,  the  crisis  being  so  grave,  trade 
unionists  should  give  up  some  of  the 
customs,  privileges  and  conditions  of 
employment  which  they  had  been  fight- 
ing to  obtain  for  the  past  hundred 
years.  On  behalf  of  the  Government 
he  gave  them  to  understand  that  when 
peace  was  declared  every  condition. 
custom  or  privilege  of  labor  should  be 
restored  to  its  old  footing. 

The  delegates  agreed  almost  unani- 
mously to  the  suggestions  made  by  Mr. 
Lloyd    George,    and    those    who    voted 

againsl  them  did  so  I ause  they  could 

not  eommii  themselves  without  con- 
sulting their  management  committees. 
When  the  delegates  reported  to  their 
respective  organizations.  T  do  not  know 
of  a  single  instance  in  which  the  pro- 
posal   W  as   rejected,. 


It  may  be  well  to  name  the  conces- 
sions made  by  labor: 

(a)  They  permitted  what  is  com- 
monly known  as  dilution  of  labor.  A 
fitter  or  engineer  now  simply  acts  as 
supervisor;  keeping  the  tools  in  good 
condition  and  teaching  the  unskilled 
and  semi-skilled  men  how  to  operate 
the  machines. 

(b)  They  annulled  all  restrictions 
respecting  overtime. 

(e)  They  annulled  all  restrictions 
on  working  machinery  to  its  utmost  ca- 
pacity, and  other  similar  practices. 

(d)  They  agreed  to  work  on  Sun- 
days when  necessary. 

(e)  They  gave  up  all  holidays  as 
desired. 

(f)  They  admitted  women  to  a 
greal  many  occupations  in  which  their 
presence  had  hitherto  been  objected  to 
by  both  workmen  and  employers. 

Inevitably  the  development  of  shell 
and  gun  output,  the  great  new  program 
for  the  building  of  warships,  aero- 
planes, and  merchant  vessels,  and  re- 
cruiting for  the  new  armies  brought 
about  a  great  shortage  of  labor.  It  «;i- 
forseen  that  a  natural  consequence  of 
this  would  he  great  competition  among 
employers  for  all  available  skilled 
workmen,  and  consequently  tend  to- 
ward highly  inflated  wage  rates. 

In  order  to  prevent  an  uneconomic 
tranference  of  labor  as  a  result  of  the 
inducement  of  inflated  rates  of  wages, 
consequent    on   a    shortage   of  labor,   it 
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was  decided  that  no  man  should  be  en- 
abled tn  leave  one  employer  and  go  to 
another  without  a  leaving  certificate 
from  the  firsl  employer.  If  that  was 
refused,  the  workman  was  given  the 
right  to  appeal  to  a  tribunal,  which 
woul.l  then  decide  whether  his  claim 
was  legitimate  or  not. 

If  the  services  of  a  workman  em- 
ployed at  any  given  establishment 
eould  be  utilized  to  greater  advan- 
•  another,  the  Munitions  Depart- 
ment reserved  the  right  to  transfer  him 
without  the  consenl  of  his  employer. 

There  was  no  difficulty  in  getting  la- 
bor to  agree  to  these  conditions,  be- 
cause of  the  great  enthusiasm  for  the 
war.  and.  consequently,  no  propaganda 
meel  ings  w  ere  necessary. 

The  great  difficulty  was  to  persuade 
open  their  doors 
imen.  The  objection  of  the  work- 
men to  the  employment  of  Women  was 
that  employers  as  a  whole  never  employ 
a  woman  unless  they  can  get  her  at 
lower  wages  than  a  man.  The  workmen 
naturally  said.  "If  we  permit  women 
to  come  in  under  these  conditions  what 
will  happen  to  us  after  the  war.'  Wom- 
en will  he  k'-pt  because  they  are  cheap 
ami  men  will  not  be  wanted." 

The  result  was  an  agreement  between 
the  government  and  the  trades  unions. 

that    if   women   were   admitted    to  these 

trades,   they   should    r iive  the  same 

work  rates  as  men,  and  if  paid  by 
time-rates,  adult  women  workers  must 
receive  a  minimum  of  £.">.00  a  week. 
That  being  so,  when  peace  comes,  there 

is  langer  of  the  employer  trying  to 

keep  women  in  tin-  place  of  men. 

It  was  difficult  to  get  the  employer 
to  accept  w n  on  these  terms;  prob- 
ably simply  because  they  were  women. 
The  innovation  necessarily  caused  ex- 
penditure. <  In  introducing  female  la- 
bor into  a  factory  for  tie'  first  lime  if 
is  necessary  to  provide  separate  lava- 
tory and  cloak-room  accommodation, 
and  to  appoint  women  supervisors. 
There  are  always  a  certain  number  of 
rough-spoken,  ill-mannered  men  in  a 
factory,  and  it  is  necessary  to  protect 
the  women  against  them. 

When  the  women  were  worked  for 
the  regular  hours  of  men  it  was  found 
that  irregular  attendance  resulted  and 
t   e  output  of  the  women  decreased. 


The  welfare  department  of  I  lie  .Min- 
istry   of  .Munitions,  with  the  help  of  Si] 

i "'oie-'  Newman,  very  quickly  realiz- 
ed  thai    it    was   necessarj    to   make   some 

difference  in  factory  conditions  where 

women  were  employed. 

They,  therefore.  instituted  rest 
peri", Is  of  a  quarter  of  an  hour  in  the 
morning,  when  the  young  women  could 
gel  a  "lass  of  milk,  or  a  cup  of  tea  or 
coffee.  For  the  lasi  ten  minutes,  wher- 
ever possible,  tin'  girls  were  asked  to 
1V1  n  Mat  mi  their  hacks.  This  re- 
lieved the  tension  on  the  muscles  which 
had  been  strained  by  long  standing  a1 
a  machine.  These  rest  periods  were  re 
peated  in  the  afternoon,  with  the  re- 
sult that  the  outpul  was  maintained.  As 
a  mailer  of  fact,  tin-  two  intervals  had  a 
marked  effect,  in  increased  output  and 
more  regular  attendance. 
Wcmen  Supervisors  Look  After  the 
Welfare  of  Women  Workers. 

A  woman  supervisor,  has.  as  already 
indicated,  been  appointed  in  everj  fac- 
tory: where  there  are  a  greal  many 
women  employees  there  is  more  than 
one.  The  women  po  to  this  woman 
supervisor  with  all  their  troubles.  If 
they  have  a  cut  finger  or  meet  with  any 
minor  accident,  they  go  to  her  ,,,-  to  the 
medical  room  for  first  aid.  If  a  woman 
feels  faint,  the  woman  supervisor  sends 

her  to  a  rest  room,  where  she  is  Looked 
after  by  a  trained  nurse,  who  decides 
whether  she  will  be  tit  for  work  in  an 
hour  or  two.  or  whether  she  should  go 
home  for  the  remainder  of  the  day.  This 
applies  to  all  of  the  6,000  government 
controlled  establishments  where  women 
are  employed. 

As  many  of  the  girls  employed  came 
from  lone-  distances,  and  in  a  number  of 
cases  it  was  not  possible  for  them  to  ob- 
tain  f 1   near  the   factories,   canteens 

were  erected  in  almost  all  of  the  fac- 
tories or  work  shops.  The  woman  Super- 
visor looks  after  the  food  in  these  can- 
teens and  sees  that  it  is  maintained  up 
to  the  standard. 

This  general  welfare  work  was  found 
'o   lie   BUCh    a    si| ss   among   Women   that 

tne  authorities  decided  it  could  not  be 

had  for  boj  s.  S,,  in  a  greal  many  es- 
tablishments buys  are  n,iw  being  looked 
after   in    the   same   way. 

In    the    matte]-    of    fee, line,.    ,],,.    silm<. 
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em  confronted  both  men  and 
women  workers  very  often.  Thousands 
of  men  were  brought  together  from  all 
over  the  country  and  factories  were  de- 
veloped for  the  making'  of  munitions  be- 
yond  all  imagination.  It  was  necessary 
to  feed  these  men  in  order  to  get  good 
results.  And  where  men  are  well  fed. 
there  is  generally  much  less  tendency 
to  drink. 

The  government  therefore  urged 
upon  all  establishments  the  necessity 
fur  opening  canteens  where  proper 
feeding  arrangements  were  not  sup- 
plied. Of  course,  there  was  much  preju- 
dice to  overcome,  but  this  the  govern- 
ment met  by  paying  a  proportion  of  the 
eosl  of  the  erection  of  canteens,  deal- 
ing with  each  case  on  its  merits  in  de- 
ciding this  proportion. 

After  the  war.  the  canteen  system 
will  stay,  because  employers  have  come 
to  realize,  as  they  did  long  ago  in  Amer- 
ica, that  it  is  profitable.  Instead  of 
having  a  dry  meal  with  a  can  of  cold 
tea.  the  workman  goes  to  the  canteen 
and  gets  a  regular  hot  meal,  and  his 
output  and  general  effectiveness  are  im- 
proved in  consequence. 

During  the  first  12  months  of  the  war 
we  had  no  greal  difficulty  in  getting  la- 
bor to  keep  up  the  long  hours,  continu- 
al overtime,  ami  absence  of  holidays. 
In  fact.  I  may  say  that  it  is  only  dur- 
ing the  last  six  or  eight  months  that 
any  trouble  has  arisen,  from  a  variety 
of  reasons,  chief  among  which  are  the 
increased  cost  of  living,  wages  not  keep- 
ing pace  with  this,  sometimes  delays  in 
dealing  with  differences,  the  long  hours. 
monotonous  toil  over  so  long  a  period, 
and  mi  holidays.  These  all  contribute 
to  a  feeling  of  irritation  which  magni- 
fies the  Little  difficulties  which  come 
up  until  they  assume  big  proportions. 
The  Labor  Ministry  Smooths  Out  Fric^ 
tion  Between  Employer  and 
Employee. 

The  Labor  Ministry  was  formed  by 
.Mr.  Lloyd  George  to  o t  these  defi- 
ciencies when  he  reconstituted  the  I'ali- 

i,   I ruber,  1916.     Our  function 

is  to  act  as  intermediaries  between  the 
governmenl  ami  labor,  between  em- 
ploj  er  and  employee  upon  occasion,  and 
particularly    between   the   Ministry   of 

Monitions  and  labor.     It  is  our  lmsiness 


to  make  the  vast  industrial  machine 
run  smoothly,  insofar  as  the  better  un- 
derstanding of  and  consideration  for 
labor  can  aid  in  this  direction. 

When  I  came  in  here  I  found  that 
delay  was  one  of  the  dangers  at  the 
root  of  such  labor  troubles  as  we  have 
had.  These  delays  will  now  be  a  thing 
of  the  past,  so  far  as  this  department 
is  concerned. 

Tie  Munitions  Act  provides  that  if 
any  labor  dispute  lasts  longer  than  21 
days  without  reaching  a  settlement,  it 
must  go  before  an  arbitration  board. 
But  a  great  source  of  trouble  has  been 
the  slowness  of  the  arbitral  machine.  It 
has  failed  to  see  that  delays  cause  irri- 
tation and  are  very  dangerous.  As  a 
mttter  of  fact,  the  whole  of  the  recent 
trouble  in  Newcastle,  when  the  en- 
gineering trade  demanded  an  increase 
in  wages,  was  due  to  the  fact 
that  the  proceedings  of  this  board 
were  most  unduly  protracted  and  it 
took  nearly  five  months  to  come  to  a 

decision. 

Sieps  have  now  been  taken  to  pre- 
vent that  sort  of  occurrence — that  is 
where  the  Ministry  of  Labor  comes  in. 
Ever  since  I  came  in  here  I  have  lien 
working  to  get  the  machine  expedited. 
One  of  the  first  things  I  did  was  to 
substitute  national  settlements  for  the 
local   decisions. 

For  instance,  on  the  first  of  April 
there  was  a  general  advance  of  5s 
($1.20)  a  week  in  the  shipbuilding  and 
engineering  trades  that  operated  over 
the  whole  of  the  United  Kingdom.  This 
disposes  of  the  whole  trade  at  one 
swoop,  instead  of  leaving  perhaps  a 
hundred  different  claims  to  be  dealt 
with  from  time  to  time  as  they  come  up. 

Another  means  of  speeding  up  the 
arbitration  of  these  labor  claims  has 
been  the  formation  of  tribunals  of 
three,  composed  of  a  neutral  chairman, 
a  representative  workman,  and  a  rep- 
resentative employer.  The  workman  is 
1 1 i . i  necessarily  a  trade  union  official: 
lie  may  be  taken  from  the  rank  and 
tile.  The  advantage  of  having  a  work 
man  and  an  employer  on  the  tribunal  is 
that  they  have  a  technical  knowledge 
of  the  trade  and  are  able  to  give  aii  in- 
telligent decision.  You  will  understand 
that  if  the  subject  under  discussion 
turns  on  some  technical  point  a  tribun- 
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•    Laymen   will   frequently  fail   to 
grasp  it. 

Before  becoming  Minister  when  the 
Ministry  of  Munitions  wished  to  gel 
the  employees  of  some  particular  Eac- 
tory  to  work  on  Saturday  afternoon,  or 
on  Sunday,  I  wrote  to  them  and  said. 
"Your  firm  is  very  anxious  to  work 
through  next  week  end.  because  some- 
body is  wanting  steel  for  sonic  particu- 
lar purpose  and  1  stated  the  pur- 
pose ."  Then  I  followed  by  - 
"1  know  that  it  is  quite  unnecessary  to 
5  !  you  men  to  do  this,  all  of  3  011 
have  sons  and  brothers  and  pals  in  the 
trenches  .and  every  extra  shell  and 
gun  ymi  ran  help  turn  out  may 
he    tin-   means   of   divine   some    of 

lives." 

It  is  nut  accessary  to  make  a  demand, 
the  answer  back,  "Of  course  we'll 
do   it."     And  it  gets  ,l,,ne. 

In  the  steel  and  iron  trades  there  will 
he  no  trouble  or  disturbance  of  any  kind 
tin-  war  because  we   have  made 
good    in    every    respect    and    the    em- 
's fully  appreciate  it. 
In  this  country  the  war  has  leveled 
tin-  existing  class  distinctions  to  a  very 
great  extent. 

As  an  example,  some  few  weeks  ago 

I   was  the  principal  guest  of  the  Asso- 

<  handlers     of    Commerce.       In 

speaking  to  them  the  first  thing  I  said 

thai  the  age  of  miracles  was  not 

yel  past.    Before  the  war  they  would  as 

ave  thought  of  inviting  the  Arch- 

angel  Gabriel  to  he  their  principal  guest 

as  of  inviting  a  labor  member. 

Where  a  new  industry  springs  up 
rapidly  in  any  country,  there  is  always 
the  danger  that  large  bodies  of  men 
may  have  to  be  bandied  by  inexperi- 
enced managers  who  will  cause  trouble 
simply  through  their  lack  of  knowledge 
.man  nature  in  the  mass.  ln  this 
COUntrj  we  have  overcome  tins  ,1 
ty  by  developing  our  existing  estab- 
lish llll'llts. 

Supervision  of  Men  Was  Intrusted  to 
Those  With  Experience. 

The  only  new  concern  that  we  have 
instituted  are  shell-filling  fa 
though,  of  course,  the  government  has 
erected  a  number  of  national  shell-mak- 
ing establishments.  In  these  cases  the 
managers  appointed  were  men  who  had 


hren  with  existing  firms  and  who  were 
accustomed  to  handling  large  bodies  of 
men.  The  danger  of  putting  men  who 
were  not  masters  of  the  art  of  handling 
men  in  control  id'  new  factories  was  re- 
alized. 

1  was  on  the  board  of  directors  of 
one  of  these  national  factories.  All  of 
the  board  were  Selected  as  practical 
men.  and  at  the  beginning  we  met  two 
or  three  times  a  week  and  went  round 
the  works  with  the  manager  after  eaol 
meeting.  If  a  man  could  not  come  to  a 
satisfactorj  arrangement  on  anj  mat- 
ter with  the  manager,  he  was  always 
referred  to  us. 

Prom  the  very  beginning  there  was 
not  a  single  labor  trouble  beyond  the 
usual  administrative  difficulties,  of 
course  there  were  . icca si,  11  in  1  disputes 
between  the  managers  and  individual 
gangs  of  men  or  gangs  of  women  work- 
ing with  a  skilled  man.  as  to  what  rates 
should  be  paid.  Bui  in  every  instance 
we  were  able  to  settle  the  matter  sat- 
isfactorily. 

The  directors  being  in  such 
touch  with  the  factory  everything  went 
very  smoothly.  When  we  started  we 
had  a  plant  for  making  500  shells  a 
week;  at  the  end  of  the  month  we  were 
making  800  instead  of  500,  and  this 
ratio  of  actual  output  to  alleged  plant 
capacity  has  always  been  kept  up. 

Where  you  have  peace  and  content- 
ment among  the  workers,  output  goes 
up.  In  the  course  of  time  the  factory  of 
which  I  am  speaking  developed  until 
it  was  turning  out  15.000  shells  per 
week  with  a  plant  that  was  designed  to 
turn  out  10.000. 

The  manager  was  .always  ready  and 
willing  to  for  with  any  of  his  peo- 
ple  wdio   had   a    grievance   to   air   and    In 

apply  an  immediate  remedy  if  possible. 
If  the  manager  could  not  come  to  any 

satisfactory  a  rra  ngoniciit  with  the 
workers,  thej    w  ere  allowed  to  appeal  to 

the  directors,  and  even  if  the  directors 
thought    that    the    grievance    had    do 

foundation,  the  very  fact   that   the.\    had 

been  able  to  appeal  ami  obtain  a   fair 
j  id'  their  side  of  the  controversy 
in   practically  all   eases  gave  satisfac- 
tion to  tin-  workers. 

Of    course,    many    trades    have    been 

wry  hard  hit  by  the  restriction   which 

..  eminent  has  been  obliged  to  put 
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upon  exports.  In  the  tin  plate  trade, 
for  instance,  exports  to  Holland,  Den- 
mark. Norway  and  Sweden  had  to  be 
prohibited,  unless  a  license  had  been  ob- 
tained, because  the  tin  plate  was  find- 
ing- its  way  to  Germany.  But.  at  the 
time,  there  was  a  tremendous  de- 
mand for  steel.  So  everything  possible 
was  dune  in  lay  down  new  plants  ami 
to  expedite  production  in  tin-  steel  and 
iron  trades. 

Therefore,  with  the  officials  of  the 
Steel  Workers'  Union,  I  helped  to 
mobilize  the  idle  tin  plater-  for  employ- 
ment in  steel  works.  In  addition  to 
that,  some  of  them  were  drafted  to  arm- 
ament faetories  which  were  enlarging 
their  shell  forging  departments,  and. 
consequently,  required  skilled  men  to 
take  charge  of  the  heating  of  steel.  In 
this  way  we  found  occupation  for  about 
1.200  of  these  men.  with  great  benefil 
to  shell  production;  for,  being  skilled 
workers,  they  caused  fewer  breakages 
and  less  waste. 

Other  trades  have  helped  in  trans- 
ferring men  from  plaee  to  place  to  -nit 
national  necessity  in  practically  the 
same  way. 

Married  Workers  Sent  Away  From 
Home  Receive  An  Allowance. 

At  this  time  (autumn  of  1916)  it  was 
pointed  out  to  the  Ministry  of  Muni- 
that,  when  a  man  is  transferred 
from  one  district  to  another  he  cannot 
afford  to  keep  two  homes  on  his  ordin- 
ary pay.  Such  men  were,  therefore. 
made  war  volunteers,  signing  an  under- 
taking to  go  wherever  they  wen-  asked. 
For  this  they  were  paid  either  the  rate 
of  wages  they  received  at  home,  or  the 
rate  prevalent  in  the  district  to  which 
they  were  sent:  always  receiving  th.' 
higher  rate. 

In  addition  to  this  a  sustenance  al- 
lowance of  17s  6d  ($4.20)  a  week  was 
made  to  each  married  man.  and  to  each 
unmarried  man  who  was  the  only  son 
of  a  widow.  The  single  man  with  no 
dent-  received  no  allowance,  as 
expenses  were  no  different  for  him 
er  he  was  in  lodgings  in  Scotland 
or  in  Wales. 

We    hear   a    greal    deal    of  loose   talk 

aboul  the  return  of  trade  union  customs 

rod  privileges  after  the  war.    But  labor 

both   ways.     A>  I  have 


said  to  men  frequently:  "You  ean  not 
maintain  your  high  wage  and.  at  the 
same  time,  go  back  to  your  old  restric- 
tive customs.  If  going  back  means  re- 
turning to  pre-war  conditions  it  means 
going  back  to  pre-war  wages.  It  is  im- 
possible to  go  back  to  pre-war  condi- 
tions because  the  cost  of  living  will  be 
high  for  some  time  after  the  war.  and 
higher  wages  will  be  required  to  cope 
with  it."  But  there  will  be  no  difficul- 
ties if  the  employer  will  play  the  game. 

In  this  country,  employers  have  never 
been  so  alive  in  the  value  of  unrestrict- 
ed output  as  in  America.  The  up-to- 
date.  American  employer  never  thinks 
of  cutting  a  piece  rat"  on  work  once 
it  is  fixed. 

Here,  immediately  the  employer 
thinks  his  men  are  making  too  much 
money,  piece  rates  are  cut.  Therefore 
the  men  practice  restriction  in  order  to 
evade  rate  cutting.  The  employer  has 
got  to  stop  that. 

However,  let  me  say  that  the  iron  and 
steel  trades  of  this  country  have  acted 
upon  American  principles.  The  rates 
once  fixed  have  never  been  changed. 
The  result  has  been  that  restriction  has 
never  been  practiced,  because  there  is 
mutual  trust  and  confidence  between 
the  employer  and  his  workers. 

Lessons  Taught  by  Three  Years 
of  War. 

These  three  years  of  war  have  driven 
certain  conclusions  home  upon  me.  and 
I  believe,  upon  many  others,  both  em- 
ployer and  labor  men  in  this  country. 
Tin-  first  of  these  is  that  labor  must 
give  up  its  old  restrictive  attitude.  The 
second  is  that  capital  must  become  will- 
ing liberally  to  remunerate  any  extra 
effort  and  extra  exertion  on  the  part  of 
labor. 

For  any  modern  nation  can  only 
reach  the  maximum  amount  of  wealth 
and  happiness  by   producing  the  max\ 

mum  amount  of  g Is.     War  exnerienee 

has  opened  our  eyes  to  what  Ave  can  do 
in  Great  Britain.  We  shall  not  readily 
forget  the  lesson. 

We  realize  now  that  capital  must 
work  with  labor  and  labor  with  capital. 
There  will  be  no  room  for  strife  be- 
tween these  two  complementary  forces 

if   we   are   to   sUe d    in    the   industrial 

campaign  of  to-morrow.     And  in  order 
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to  gel  labor's  cordial  co-operation,  the 
essons  of  tliis  Ministry  have  to  be  taken 
to  heart  by  employers. 

Labor  must  be  called  into  the  council 
of  directors  of  every  greal  Srm.  De- 
cisions affecting  labor,  must  be  taken 
after,  nol  before,  discussion  with  labor's 
direct  representatives  of  the  probable 
results  of  such  decisions. 


I  believe  that  in  this  cuntry  we  are, 

in  certain  trades  at  least,  on  the  brink 
of  a  splendid  new  harmony  between 
capital  and  labor.  May  the  same  happy 
issue  he  reached  in  America,  when  em- 
ployer and  employed  have  been  drawn 
close  together  through  tin'  fiery  ordeal 

id'  war. 


The  Fear  of  Autocracy  and 
Socialism. 


Fears  are  being  expressed  in  some 
quarters  tluit  our  organization  for  war 
is  hading  us  into  too  autocratic  meth- 
ods,  also  into  "socialistic"  practices, 
which  it  may  be  difficult  for  us  to  shake 
hen  the  war  is  over. 

These  feelings  are  perfectly  natural 
in  the  circumstances  but  it  is  necessary 
id  1m-  practical.  As  one  of  the  prac- 
tical civilians  at  Washington  has  said: 
"The  thing  to  do  is  to  win  the  war. 
Nothing   else   counts." 

Prom  the  practical  standpoint  it  is 
well  to  note  that  we  have  had  these 
same  pleas  with  us  for  years,  and  have 
done  nothing  to  check  the  trends  that 
were  complained  of.  We  have  always 
been  asserting  that  too  much  power  was 
being  given  to  the  President  but  we 
have  never  seen  the  President  who  has 
been  given  less  power  than  his  prede- 
cessor. If  we  could  not  rectify  the 
situation  in  times  of  peace,  or  did  not 
enough  to  try,  how  can  we  have 
time  and  energy  to  try  now?  As  to 
"socialistic'",  what  is  so  called  at  one 
time  has  come  to  seem  perfectly  natural 
a  few  years  later.  Socialistic  practices, 
titled  in  with  existiiiLT  things,  are  quite 
different  from  a  complete  scheme  sud- 
denly forced,  which  is  doctrine  of  the 
socialists. 

Winning  the  war  is  a  big  task,  es- 
peeiall]  when  the  task  is  to  get  into 
the  thick  of  it  as  hard  and  as  quickly 
as  possible,  for  the  purpose  of  saving 
li\es  and  money.     If  we  can  do  that  we 


should  surely  be  equal  to  the  task  of 
readjustment  after  peace  is  assured.  We 
do  not  hesitate  to  pile  up  a  money  debt 
to  be  paid  in  future,  and  we  should 
hardly  hesitate  to  leave  a  debt  of  work 
to  be  discharged  after  the  war.  Let  us 
avoid  autocracy  and  socialistic  prac- 
tices as  much  as  we  can,  but  we  cannot 
afford  to  risk  prolonging  the  war  by 
refusing  to  adopt  measures  that  prom- 
ise good  results,  even  though  they 
leave  a  heritage  of  work  to  be  done 
afterwards  in  readjusting  matters. 


COAL  PRODUCTION 

The  production  of  bituminous  coal  in 
the  first  half  of  1917  was  fully  270,000,- 
000  short  tons,  as  stated  by  Hon.  Frank- 
lin K.  Lane  Secretary  of  the  Interior, 
in  bis  address  to  the  coal  operators  as- 
sembled in  Washington  June  26th  to 
consider  the  fixing  of  a  uniform,  and 
lower  price,  on  bituminous  coal. 

According  to  the  experts  of  the 
United  Stati's  Geological  Survey  this 
output  was  20,000,000  tons  in  excess  of 
the  output  in  the  first  half  of  1916.  Mr. 
Lane  held  that  the  railroads  would  be 
able  to  handle  coal  shipments  much 
more  expeditiously  in  the  second  half 
of  this  year  than  they  did  in  the  first 
half,    as,    particularly    in    the    early 

months  of  the  year  they  suffered  very 
seriously  from  congestion.    The  output 

ill   May  exceeded  all  previous  rates,  and 

.lime  showed  a  still  higher  rate. 
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The  Armv  Cantonments. 


The  army  eantonments  represent  16 
cities  of  40,000  population  each.  All 
the  contracts  were  let  before  the  end 
of  June,  one  contractor  for  each.  The 
contractors,  one  for  each  cantonment, 
were  selected  by  an  expert  with  con- 
fidential information,  a  statement  from 
each  contractor  as  to  the  work  he  had 
done  in  the  past  three  years,  and  state- 
ments from  engineers  giving  their 
knowledge  as  to  the  ability  and  in- 
tegrity of  the  contractor.  The  fees  are 
1(1' ,  on  contracts  of  $100,000  or  less, 
sealing  down  to  Gft  on  more  than  $3.- 
.300.000.  with  an  upset  limit  of  $250,000, 
the  fee  including  overhead,  which  is 
estimated  to  average  :!'._.',.  more  on 
the  small  contracts  and  less  on  the 
large. 

Each  cantonment  will  occupy  from 
L.500  tn  3,000  acres,  including  rifle 
ranges,  maneuvering  space  and  parade 
grounds,  with  about  1.000  houses.  The 
ordinary  house  will  be  two-story  frame 
covered     with     matched     boards     and 


roofed  with  prepared  roofing-.  All  will 
he  electric  lighted.  The  southern  can- 
tonments will  be  heated  by  stoves,  the 
northern  probably  by  steam.  Eaeh 
barracks  will  contain  its  nhsn  hall  and 
kitchen. 

Estimates  fur  a  cantonment  include 
26;0O0,OO0  board  feet  of  lumber  or  1,325 

carloads,  812  carloads  of  crushed  stone 
for  roadways,  five  miles  of  railroad 
sidings  and  spurs.  20  carloads  of  nails 
and  hardware,  '20  carloads  of  plumb- 
ing fixtures  and  piping,  and  so  on. 

The  cantonments  are  to  be  built  in 
two  months,  seemingly  an  impossibility, 
but  very  rapid  work  has  been  dune  of 
late  in  other  war  work.  The  Quarter- 
master's Department  received  instruc- 
tions on  May  14  to  have  ready  by  June 
1")  quarters  for  150.000  men.  involving 
erection  at  nine  posts  aggregating  a 
cost  of  +7.000.000.  and  this  work  was 
practically  completed  a  few  days  be- 
fore the  end  of  June. 


Building  the  Aircraft. 


At  the  close  of  the  1915  campaign 
it  appeared  to  many  observers  that  the 
outcome  of  the  war  would  probably  be 
determined  in  the  air.  The  armies  had 
well  entrenched  themselves.  No  great 
naval  battle  seemed  probable.  The  sub- 
marine had  done  very  little.  Both  sides 
were  devoting  much  energy  to  the 
building  of  air  craft.  These  could  not 
entrench  themselves.  There  could  lie 
in,  deadlock  for  any  length  of  time. 
Submarines  cannot  well  find  cadi  other 
,ii, d  are  ill  adapted  to  tight  their  kind 
when  they  do  meet,  while  as  to  air 
craft  those  conditions  are  altogether 
reversed. 

Conditions  to-day  largely  bear  out 
the  appraisement  mentioned,  but  the 
degree  of  preponderance  required 
prove-   much    greater   than    would    have 

been  expected,  s. g  thai  the  Entente 

Ulies  an-  understood  to  outnumber  the 
enemy  four  to  one.  and  yet  this  mere 


ly  gives  them  an  advantage,  but  ii  has 
shown  clearly  that  complete  mastery 
id'  the  air  would  prove  of  the  greatest 
importance 

To  furnish  this  additional  prepond- 
erance is  one  of  the  tasks  of  the  United 
States.  The  President  iias  formally 
approved  plans  which  call  for  an  ap- 
propriation of  $600,000,000  for  an  enor- 
mous ail-plane  fleet.  Aircraft  manu- 
facture in  the  United  states,  as  devel- 
oped during  the  war.  is  quite  insuffi- 
cient, though  it  is  ;i  large  industry, 
and  tie-  automobile  industry  is  being 
marshalled.  A  combination  has  been 
effected  between  the  Curtiss  Aeroplane 
&  .Motor  Corporation  and  th.'  Willys- 
Overland  interests.  .Mr.  Willys  has 
been  elected  president  of  the  Curtiss 
Company,  and  his  own  company  will 
build  factories  in  Toledo  at  a  cost,  in- 
cluding equipment,  of  $3,000,000,  to 
make  aeroplane  motors.     The  Nordyke 
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&  Marmon  Company  will  build  a  one- 
Btory  factory  100x350  feet,  to  be  com- 
pleted in  60  days,  providing  additional 
facilities  for  making  airplane  engines 
for  the  Government.  The  General  Ve- 
hicle Company  i-  now  at  work  on  air- 


plane motors.  The  Duesendorf  Motors 
Corporation  is  now  making  airplane 
motors  at  its  Edgewater,  X.  J.,  works, 
and  is  building  another  plant  at  Eliza- 
beth. X.  .1. 


Iron  and  Steel  Price  Fixing 
bv  Government. 


In  the  discission  whether  the  Gov- 
ernment will,  or  should,  regulate  prices 
in  the  iron  and  steel  industry  too  much 
stress  is  being  laid  upon  the  argument 
that  it  would  he  "impossible"  or  "dif- 
ficult'- for  the  Government  to  do  this. 
It  is  a  condition  and  not  a  theory  that 
Confronts  us  and  all  such  brush  should 
be  cleared  away.  There  were  many 
who  believed  a  war  in  Europe  was  im- 
possible. There  were  many  who  believ- 
ed it  impossible  that  we  should  enter 
the  war.  There  have  been  some  who 
believed  it  impossible  that  Germany 
could  hold  out  Long.  These  apparent- 
ly impossible  things  have  occurred. 

If  one  -wants  to  talk  of  impossibili- 
ties, it  is  impossible  that  business  should 
continue  under  present  circumstances. 
It  is  impossible  that  the  ordinary  con- 
sumer should  pay,  for  the  bulk  of  his 
requirements,  the  prices  for  steel  pro- 
duets  now  quoted  as  the  market.  The 
large  steel  mills  are  earning  over  $100,- 
0110.000  a  month,  delivering  steel  at  an 
average  price  of  about  three  cents  a 
pound,  while  the  present  market  is 
about  six  cents.  If  the  time  should 
come  when  the  mills  received  six  cents 
a  pound  they  would  make  $250,000,000 
or  more  per  month,  minus  an  allowance 
for  reduced  profits  ob  the  portion  fur- 
d  the  government.  That  allowance 
does,  nut  affect  the  argument,  for  the 
ordinary  consumer  would  be  paying  at 
the  rate  indicated.  The  people,  of 
course,  could  not  afford  to  pay.  Some- 
thing would  break. 

It  is  certainly  unwise  to  let  the  mar- 
ket ride  for  a  fall,  for  everyone  would 
I.,  injured  more  or  less.  Government 
price   fixing   may   be   difficult    but     it 


would  not   be  as  bad  as  what   is  con- 
fronting us  now. 

The  argument  that  large  profits 
should  be  countenanced  because  excess 
profits  are  going  to  be  taxed  is  fair  if  it 
be  used  in  the  light  of  reason.  It  would 
not  be  fair  in  case  the  price  the  ordin- 
ary consumer  had  to  pay  for  steel  were 
such  that  he  would  have  nothing  left 
with  which  to  pay  taxes.  What  is  de- 
sirable is  prosperity  in  all  quarters,  so 
that  all  may  pay  taxes. 

The  idea  that  steel  should  be  sold  the 
Government  at  low  prices  and  ordin- 
ary consumers  should  pay  correspond- 
ingly high  prices  is  altogether  imprac- 
tical. "We  are  pledged  to  throw  all  our 
resources  into  the  war,  and  that  is  no 
idle  phrase.  There  is  very  little  steel 
used  for  pleasure.  The  poor  pleasure 
automobile  is  being  worked  to  death 
these  days.  One  would  suppose  every 
automobile  had  several  tons  of  steel  in 
it.  Our  industrial  and  agricultural  ac- 
tivity rests  largely  on  steel,  for  the 
farm,  the  railwav  and  the  factoxv. 

Of  course  price  regulation  would  be 
likely  to  result  in  inequalities.  The 
steel  mills  have  been  making  large 
profits  for  a  long  time  and  have  accu- 
mulated surpluses.  Many  of  the  blast 
furnaces  have  been  losing  money  more 
or  Less  regularly  because  the  advance 
in  the  pig  iron  market  came  so  recently. 
At  reasonable  prices  for  raw  materials 
and  present  market  prices  for  pig  iron 
a  blast  furnace  would  pay  for  itself 
every  month  or  two  and  it  would  be 
rather  awkward  for  this  brilliant  future 
to  be  cut  off  when  the  furnaces  have 
had  practically  do  past. 
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The  War  and  British  Trade. 


The  departures  from  the  normal 
which  have  taken  place  in  our  trade 
methods,  transportation  and  industrial 
and  fiscal  arrangements,  have  been  stu- 
pendous. As  showing  the  wide  sweep 
ing  changes  which  have  occurred  in 
labor  matters,  it  is  only  necessary  to  in- 
dicate that  about  950,000  women  are 
now  performing  work  which,  prior  to 
the  war.  was  don,-  by  men.  A  few  years 
ago  any  attempt  to  have  introduced  a 
thousandth  part  of  this  number  would 
have  led  to  little  short  of  an  industrial 
revolution.  Who  could  have  imagined 
that  the  prices  of  commodities  essential 
to  our  domestic  and  business  life,  such 
as  cerial  foodstuffs,  meat.  tea.  sugar, 
textiles,  minerals,  rubber,  timber,  oil 
and  other  commodities,  would  have 
more  than  doubled  since  July  1914! 
Even  now  they  are  still  rising,  and  yet 
mob  law  and  the  disorder  which  ac- 
companies it— and  which  has  been  much 
in  evidence  at  previous  stages  in  our 
history,  with  less  provocation — is  con- 
spicuous by  its  absence.  The  nation  has 
pursued  the  tenor  of  its  way  with  an 
evenness  ami  self-repression,  which  has 
brought  out  some  of  the  best  character- 
istics in  the  British  temperment.  In 
the  main,  despite  the  unrest-  in  certain 
departments  of  industry,  the  workers 
of  the  country  have  loyally  responded 
to  the  exacting  calls  made  upon  them. 
In  1915  we  produced  253.000.000  tons 
of  coal.  We  increased  this  quantity  in 
1916  by  no  less  than  3.000,000  tons. 'and 
this  in  spite  nf  the  shortage  of  labor. 
The  intenser  application  to  work  has 
enabled  the  Board  of  Trade  to  place  on 
record  that  the  average  number  of  days 
worked  in  the  pits  per  week  has  never 
been  exceeded,  or.  in  fact,  equalled. 
The  workers,  it  is  true,  have  had  their 
pound  id'  Mesh  in  the  shape  of  increased 
wages,  ami  at  tin  close  of  i. 'st  year 
some  6,000,000  operatives  had  partici- 
pated m  this-  augmented  remuneration 
which  averaged,  perhaps,  (is  per  head, 
per  week,  with  10s  to  L2s  Cor  workers 
concerned  with  war  supplies.  Portu 
[lately  non-employment  practically  does 
not  exist,  the  percentage  of  idle  work- 
I   the  end  of  lasl   year  being  the 


lowest  in  our  annals. 

The  constancy  of  employment  finds  a 
pleasing  reflex  in  the  volume  of  our  for- 
eign trade  which  is.  perhaps,  the  best 
index  of  whether  the  nation  is  conduct- 
ing itself  as  it  should  under  the  stress 
and  strain  of  a  terrible  war.  During 
1916  we  imported  food  and  drink,  raw 
materials  and  manufactured  articles  to 
the  value  of  950  millions  sterling.  In 
1915  the  total  was  852  millions.  Our  ex- 
ports in  1916  amounted  to  507  millions. 
against  385  millions  in  the  previous 
year,  so  that  while  our  imports  increas- 
ed by  1 1  4r r  our  exports  mounted  by 
31.6%.  Very  illuminating  are  the  de- 
tails of  these  imports  and  exports,  and 
especially  the  figures  showing  the  trade 
conducted  with  neutral  countries.  In 
the  following  list  we  give  the  imports 
in  millions,  and  for  comparative  pur- 
poses we  include  our  trade  with  the 
United  States:  —  Imports 

Country.  1914.  1915.  1916. 

Sweden    14  20  21 

Xorway    7  '4  13^4 

Denmark    25J4  23 

Netherlands     :;;s4  28  41 'j 

Switzerland    10  15J4  15J4 

Spain    lii  21  2T'_. 

United    States    1-1<>:4  240  286 

China     .">  7  3% 

Cuba    i*/2  SJ4  13 

Mexico    1'4  2J4 

Chili     oV2  9JA 

Brazil   g  8J4  9 

Argentina    :;;'4  64  51J4 

Other  foreign  coun- 
tries       69'/3  34'i  14 

Our  total  exports  to  neutral  countries 
including  the  United  states,  for  the 
same  periods  were  ITi'.OOO.OOO.  126.- 
000.000  and  162,000,000.  In  the  main 
the  xports  showed  during  1916  almost 
identical  figures  with  those  of  1914, 
and  it  is  the  maintenance  of  our  export 
trade  at  relatively  the  same  level, 
which  furnishes  the  best  argument  that 
we  are  pursuing  our  industrial  and  com- 
mercial path,  in  spite  of  the  interfer- 
ence of  war.  in  a  manner  which  inspires 
every  faith  in  our  being  able  to  bring 
the  war  to  a  successful  issue. — London 
Syren. 
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Topical  Talks  on  Iron. 


LI. — Manganese 

The  American  steel  industry  owes  a 
great  deal  to  Brazil,  for  without  Brazil 
there  would  probably  be  wry  title  ferro- 
tnanganese  for  making  steel,  and  it  is  a 
serious  question  whether  a  satisfactory 
substitute  could  be  found. 

The  function  of  manganese  is  to  clear 
the  molten  steel  of  oxides,  the  mangan- 
ese uniting  with  the  oxygen,  restoring 
iron,  and  itself  slagging  off.  The  two 
common  commercial  forms  of  mangan- 
re  Cerromanganese,  the  standard 
ining  about  80'  i  manganese  and 
about  7%  carbon,  with  saj  li".  iron, 
and  spiegeleisen,  the  standard  usually 
Containing  about  20$  manganese  about 
•V .   carbon  and  aboul  s4',   iron. 

With  normal  supplies  of  all  materials 
soft  steel  as  well  as  carbon  steel  pro- 
duced in  the  open-hearth  furnace  are 
treated  with  ferromanganese,  while  car- 
bon steel  {for  rails  \  made  in  the  Besse- 
mer converter  is  treated  with  spiegel- 
eisen. In  each  case  the  same  amount 
mganese  is  to  be  used  per  ton  of 
steel  made.  With  the  open-hearth  fur- 
nan-  the  amount  of  carbon  desired  can 
t  in  the  steel,  but  with  the  Besse- 
irocess  it  is  necessary  to  remove 
practically  all  the  carbon,  and  in  order 
tn  provide  the  carbon  needed  in  rail 
steel  it  is  necessary  to  use  spiegeleisen 
which  as  can  he  seen  from  the  analyses 
given  contains  a  great  ileal  more  carbon 


in  proportion  to  manganese. 

Prior  in  1905  I he  greal  source  of  sup. 
ply  of  manganese  ore  was  Russia,  the 
production  of  India,  Spam  and  Brazil 
being  very  light.  In  1905  the  produc- 
tion of  India  began  to  grow  and  in  two 
or  three  years  it  amounted  to  substan- 
tially as  much  as  the  Russian  produc- 
tion. The  Spanish  production  dropped 
to  almost  nothing.  The  Brazilian  pro- 
duction  was  growing  but  slowly  at  that 
time. 

Tin  war.  of  course,  shut  off  the  Rus- 
sian supply  entirely,  whether  it  was  de- 
sired to  smelt  the  ore  in  England  or  in 
the  United  stales,  and  the  supply  from 
India  lias  been  more  and  more  reduced 
on  account  of  the  long  ocean  voyage  and 
the  difficulties  in  navigating  the  Medi- 
terranean   safely. 

Iii  this  emergency  the  production  of 
manganese  ore  in  Brazil  has  been  very 
greatly  increased,  so  that  of  late  the 
United  States  has  been  making  fully 
three-fourths  of  the  ferromanganese  re- 
quired, from  Brazilian  ores,  importing 
from  England  about  one-fourth,  which 
is  made  from  Indian  and  Brazilian  ores. 
It  would  be  extremely  unfortunate  at 
this  juncture  if  Brazil  could  not  be 
drawn  upon  for  manganese  ore.  TIk 
deposits  in  the  United  states  amount 
to  nothing  from  a  commercial  stand- 
point. 


Lake  Superior  Iron  Ore 


Shipments  of  iron  o 
tons: 

1913. 

re  down  the 

lakes   have 

been   as  follows 

,   in   gross 

1914. 

1915. 

1916. 

1917. 

April 866.386 

269,686 

503,832 

1.658,411 

211.532 

May  7,284,212 

3,852,063 

5.012.359 

8,449,580 

6,283,612 

June 7.971,444 

5,502,367 

6,005,091 

9,507,576 

9.639.991 

July  8,204.416 

5,784,514 

7,204,021 

9,750,157 

August    7.677.601 

5,869,477 

8,081,117 

9,850,140 

September   . .    7.253.413 

5,431,307 

7,863.146 

9,600,786 

October 6.526.103 

4,242,392 

7,146,873 

9,116,196 

November  . . .  3.270,958 

1,070,092 

4,445,129 

5,715,452 

December             18.545 

57.236 

1.085.900 

Season  Lake  49.070,478 

32.021,897 

46,318,804 

64,734,198 

16,135,135 
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Steel  Plants. 


XX.— Page  Woven  Wi 

The  steel  plant  of  tin-  Page  Woven 
Wire  Pence  Company  (it  had  fence 
making     and     other     departments     at 

Adrian.  .Mich.,  now  devoted  to  Other 
product--'  is  Located  at  Monessen,  Pa.. 
a  town  occupying  a  site  that  was  farm 
land  20  years  ago,  lint  now  boasts  two 
blast  furnaces,  two  steel  plants  with 
finishing  departments,  a  large  tin  plate 
mill  and  other  important  industries. 

The  Page  plant  comprises  two  60-ton 
basic  open-hearth  furnaces,  a  25-inch 
three-high  blooming  mill,  a  semi-con- 
tinuous rod  mill. with  four  stands  of 
two-high  14-inch  billet  rolls,  five  stands 
of  12-inch  rolls  and  five  stands  of  ten- 
inch  rolls,  continuous,  ami  four  stands 
of  eight-inch  two-high  looping  mills. 
There  are  212  wire  drawing  Mocks  and 
sl  machines  for  barb  ami  woven  wire 
fencing. 

Like  many  of  the  smaller  independ- 
ent steel  plants,  the  Page  plant  was 
built  for  the  purpose  of  furnishing  steel 
of  special  character,  difficult  to  obtain 
in  the  open  market.  "  The  company  had 
been  a  pioneer  in  the  manufacture  of 
woven  wire  field  fencing  and  required 
a  special  grade  of  spring  steel  for  the 


ie  Fence  Company. 

purpose.  With  the  steel  plant  avail- 
able since  the  fore  part  of  1900,  it  has 
developed  the  manufacture  of  spring 
wire  for  other  consumers,  makers  of 
springs  for  automobile  seats,  valve 
springs,  talking  machine  needles,  and 
many  other  products.  A  number  of 
makers  of  wire  rope  are  also  supplied 
with  spring  wire. 

A  specialty  introduced  some  time 
ago  is  the  manufacture  of  wire  from 
"Armco"  iron,  the  Page  Company  hav- 
ing exclusive  wire  rights  on  this  pro- 
duct. The  wire  is  used  for  electrical 
purposes,  also  in  cases  where  rust  resist- 
ing quality  is  particularly  essential,  and 
it  proves  particularly  desirable  for 
welding  purposes. 

Another  specialty  is  the  manufacture 
of  "copperweld"  copper  clad  wire, 
from  raw  material  made  at  Rankin.  Pa., 
by  the  Copper  Clad  Steel  Company,  the 
wire  being  used  for  various  purpos  - 
when-  strength  is  particularly  d 
combined  with  electric  conductivity 
and  resistance  to  oxidation.  This  cop- 
per clad  wire  is  used  in  railroad  signal 
work,  river  crossing  cables,  etc. 
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The  Iron  and  Steel  Situation. 


Features  of  June. 
Pig    iron    advanced    an    average    of 
$9.30  per  ton. 

Finished  steel  advanced  about  +"20  a 
Ton. 

Steel    bookings    were    even    Lighter 

than   in   May. 

Governmenl  regulation  of  iron  and 
steel  prices  came  to  be  regarded  as  a 
distinct   possibility. 

The  iron  and  steel  market  has  be- 
come -imply  impossible.  The  form  of 
the  market  remains  without  the  sub- 
stance. There  arc  prices  which  in  the 
absence  of  any  other  must  be  qu6tcd  as 
the  market,  and  that  is  the  form,  but 
the  actual  substance.in  general  trading, 
-  i  bsent.  There  is  no  regular  buying. 
The  railroads  arc  altogether  oul  of  th€ 
market,  new  building  projects  are  not 
being  undertaken  and  manufacturing 
consumers  generally  assert  that  they 
could  not  dn  business  if  they  had  to 
pay  present  prices  on  their  entire  con- 
sumption. 

There  arc  occasional  instances  id'  a 
consumer  who  can  afford  to  pay  al- 
most   any    price    that     WOUld    be    asked. 

He  buys,  if  he  can.     There  ar icasion- 

al  consumers  who  are  fairly  well  cov- 
ered at  certain  prices,  but  need  a  little 
more  steel  and  can  pay  double  price 
for  it  without  materially  increasing  the 
average  cost.  They  also  buy  if  they 
can.  Such  aii'  the  transactions  that  arc 
making   \\  hat   market  there  is. 

Prices  of  Deliveries. 
Tank  plat.s  are  quoted  at  nine  to  ten 
cents  ;i  pound,  this  being  for  delivery 
within  a  few  month-.  T  er<  are  no 
prices  for  really  distant  deliveries.  A 
large  tonnage  of  plate-  i-  being  deliv- 
ered at  three  cent-  or  less,  which  means 
merelj    that    the    plate-    were   -old    prior 

to  last  October.  Several  sheet  mills 
quote  a  minimum  of  nine  cents  on 
black  sheet-.  There  are  -beets  -till  due 
buyers  at  less  than  three  and  a  half 
cent-,  which  means  merely  that  the  sale 

Was  made  prior  to  last  November.  The 
leading   pipe   interest   and   an    important 


independent  have  not  advanced  their 
lists  above  .">.">',  off,  but  the  majority  of 
mills  arc  quoting  42%.  Bids  of  $15 
have  been  made  for  tin  plate,  when  the 
mills  have  scarcely  begun  to  make  de- 
liveries on  contracts  taken  at  $7.50  to 
$8.00. 

Government  Regulation. 

'n  the  circumstances  it  is  natural 
that  there  should  be  a  call  for  Govern- 
ment regulation  of  prices  and  during 
the  past  few  months  the  opinion  has 
spread  that  such  regulation  is  going  to 
come.  The  circumstances  indicate  clear- 
ly that,  however  difficult,  there  should 
be  regulation.  If  steel  were  a  luxury 
it  mighl  not  matter,  but  steel  is  an  in- 
dustrial necessity.  Practically  speak- 
ing  it  is  also  an  agricultural  necessity. 
Tin-  farmers  are  called  upon  to  raise  all 
the  crops  they  can.  confronted  with 
food  regulation  and  food  economy. 
home  gardens  all  oxer  the  country  and 
—  impossible  steel  prices.  The  railroads 
are  called  upon  to  make  sacrifices,  to 
move  all  tin-  traffic  possible,  irrespec- 
tive of  which  affords  the  greater  profit, 
and  are  confronted  with  impossible 
prices  for  equipment. 

It  is  not  a  question  of  reducing  prof- 
its of  the  iron  and  steel  producing  in- 
dustry. The  last  profits  it  reported 
were  for  the  first  quarter  of  this  year. 
very  satisfactory  profits  indeed.  The 
average  market  price  of  finished  steel 
products  to-day,  taking  the  market  as 
it  has  to  be  quoted,  is  double  the  aver- 
age prices  at  which  shipments  were 
nude  in  the  rirst  quarter  of  this  year. 

Steel  Buyers  in   Quandary. 

It  is  not  remarkable  in  the  circum- 
stances that  the  railroads  have  stopped 
buying  and  that  there  are  no  new  pro 
jectfl  for  ordinary  investments  in 
bridges,  buildings,  etc.  What  is  re- 
markable is  that  some  manufacturing 
consumers  of  steel  products,  arc  -till 
buying  or  thinking  of  buying,  when 
they   confess  they   do   not    see   how  they 

can    con ut    even   on    the    prices   they 

would  base  to  pay.  They  arc  in  a  quan- 
dary, perhaps,  but  that   means  they  are 
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about  equally  disposed,  to  buy,  ot  not 
to  buy,  and  that  is  remarkable. 

Pig  Iron. 
Pig  iron  has  had  a  remarkable  ad- 
vance. Using  our  composite  as  an  index. 
the  following  advances  have  occurred 
in  the  average  price  of  pig  iron  of  va- 
rious descriptions  in  the  different  dis- 
tricts : 

March  $5.13 

April    3.20 

May 3.20 

June   9.50 

The  total  advance  is  .$21.03.  from 
$31.93  on  March  1st  to  $52.96  on  June 
1st.  In  our  composite  there  is  an  aver- 
age of  76  cents  of  freights,  some  of  the 
items  being  taken  delivered,  and  de- 
ducting this,  the  average  price  at  fur- 
nace on  July  1st  was  $52.20. 

There  Mas  a  great  deal  of  pig  iron 
sold  last  August  and  September  for  the 
first  half  of  this  year,  and  some  of  the 
iron  has  not  yet  been  delivered.  The 
average  market  price  at   furnace   dur- 


ing the  two  months  was  a  shade  less 
than  $18.  Thus  the  experience  of  many 
furnaces  during  .Tune  was  that  of  ship- 
ping $18  pig  iron  at  a  loss  and  selling 
$50  pig  iron  at  a  prospective  profit 
simply  fabulous. 

The  theory  with  respect  to  pig  iron 
is  that  there  will  not  be  enough  to  sup- 
ply all  the  steel-making  capacity,  to- 
gether with  the  necessary  foundry  re- 
quirements, hence  the  steel  furnace  will 
way  the  value  of  steel  minus  the  cost 
of  conversion  rathe*  than  curtail  opera- 
tions. When  si uue  furnaces  are  selling 
pig  iron  at  three  times  the  price  at 
which  they  are  delivering  it  it  is  rather 
difficult  to  forecast  what  is  going  to 
occur.  The  ability  of  the  steel  mill  to 
pay  may  be  clearly  established,  but  the 
case  of  the  foundry  may  be  different. 

It  is  possibly  significant  that  the 
scrap  markets  advanced  sharply  dur- 
ing the  major  part  of  June  and  then 
experienced  a  decided  reaction.  If  ma- 
terial is  as  scarce  as  indicated  by  pres- 
ent prices  there  can  hardly  be  much  dis- 
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Jan. 

.    21.00 
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IS  80 

19.00 

1 4  92 

115.40 

3.14 
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1S.80 

19.00 
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139.00 
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i  .-..oo 
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Government  Requirements. 
matter  of  prices  to  be  paid  for 
steel  required  in  Government  work  is 
being  adjusted  in  circles  that  do  not 
conduct  their  discussions  in  tin1  public 
prints,  and  the  matter  the  Washington 
spondents  write  up.  for  want  of 
better  matter,  is  uo1  to  be  regarded 
very  seriously.  It  is  probably  not  Ear 
nut  to  guess  thai  when  prices  are  final- 
ly adjusted  they  will  not  be  far  from 

the  prices  thai   have  been  obtai 1  in 

i  ist  six  months  on  shipments. 

There     is     very     little     information 

available  as  to  the  steel  orders  placed 

by  th    Go  nt  or  for  ( rovernment 

account.     Naturally  there   is  consider- 

secrecy,  but  apart   from  that  the 

is   required    in   such    .1    wide   va- 


riety of  forms  that  to  strike  a  total  a 
very  long  lisl  would  have  to  be  made 
out.  Steel  for  shipbuilding  is  being  lei 
almost  every  day,  bul  the  tonnages  are 
not  especially  significant  for  the  reason 
that  the  delivery  period  is  in  doubt. 
Some  contracts  arc  being  lei  to  con- 
tractors who  must  still  provide  their 
facilities,  and  as  bearing  upon  the  mar- 
led situation  the  question  cannot  be  one 
of  total  tonnages,  bul  of  the  pate  per 
month  at  which  shipbuilding  can  absorb 
steel.  Next  to  ship  steel  perhaps  the 
most  important  pressing  requirements 
are  in  steel  for  hangars  and  for  equip- 
ping the  army  cantonments.  The  can- 
tonments will  not  require  a  greal  deal 
of  iron  and  steel  in  the  aggregate,  a 
few  hundred  thousand  tons  a1  the  out- 
side, but  all  the  material  is  to  he  deliv- 
ered, if  possible,  within  tw  <  or  three 
months. 


Finished  Steel  Prices. 


(Averaged  from  daily  quotations,  f.o.h.  Pittsburgh.) 

Grooved         Sheets 

Wire  Steel                                          Blue 

Shapes     Plates.  Bars.  ripe.  Wire.  Nails.  Skelp.   Black.  Galv.     Annld. 

1916 

January   1.87       1.90  1.87  76J4  1.98  2.13  1.75  2.60  4.75      2.55 

February   ...   2.06       2.16  2.06  75J4   2.11  2.26  1.94  2.60  4.80       2.65 

March    2.36       2.53  2.36  73f$  2.25  2.40  2.24  2.73  4.93       2.85 

April    2.50       2.75  2.50  7V/2  2.25  2.40  2.35  2.89  5.00       2.95 

May     2.50       2.83  2.50  70       2.45  2.50  2.35  2.90  5.00       3.00 

June    2.50       2.90  2.50  70       2.45  2.50  2.35  2.90  4.80       3.00 

July    2.50       2.90  2.50  70       2.45  2.50  2.35  2.90  4.40       2.90 

August     2.54       2.94  2.56  70       2.53  2.58  2.35  2.90  4.20       2.90 

September  ..  2.60       3.00  2.60  69%  2.55  2.60  2.35  2.91  4.20      2.90 

October  ....  2.63        3.07  2.62  69       2.59  2.64  2.49  3.23  4.50       3.15 

November    .    2.86       3.33  2.76  68^  2.79  2.84  2.75  3.72  5.34      3.66 

De-ember    ..   3.03       3.53  2.93  66       2.95  3.00  2.S5  4.40  6.27      3.65 

Year     8.50       8.82  8.48  70%  2.45  3.53  2.34  3.06  4.85      2.99 

1917. 

January   3.11        3.61  3.0C  64       8.95  3.00  8.85  4.50  6.50       1.25 

February...  ::.on  6274  2.95  3.00  2.85  4.63  6.75      4.50 

March    60J4   3.13  3.18  3.50  4.90  7.00      4.70 

April     3.70       4.50  3.39  55       3,28  3.28  3.50  5.88  7.40       5.40 

M            4 •  49       3.45  ■  50  ■  75  6  i  70 

1.23       7.1"  4. mi  19         3.66  3.71  5.00  7.50  9.75       8.00 


Tin 
late. 

Comp. 
Fin. 
steel. 

3.75 

2.1410 

3.8? 

2.2988 

4.20 

2.5579 

4.70 

2.7166 

5.46 

2.8043 

5.75 

2.8300 

6.00 

2.8425 

5.54 

2.8588 

5.75 

2.9013 

5.77 

2.9747 

6.40 

3.2036 

7.18 

3.4679 

5.34 

2.8009 

.    ! 

7.83 

3.6529 

8.00 

3.9454 

;  60 

8.00 

4.:, '.'72 

8.00 

5.1587 
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Portland  Cement  Production. 


The  filial  report  oil  Portland  cement 
production  in  1916  shows  91. .321, 198 
barrels  (380  pounds)  which  compares 
with  the  preliminary  statement  made 
at  the  beginning  of  the  year  (given  in 
our  annual  Metal  Statistics)  of  91.194.- 
000  barrels,  so  that  the  Geological  Sur- 
vey was  out  only  about  half  a  per  cent, 
in  its  estimate.  The  production  was  a 
trifle  under  the  record  made  in  1913. 
about  two-thirds  of  one  per  cent. 

The  shipments  of  Portland  cement  in 
1916.  however,  made  a  new  record  for 
a  year,  being  now  reported  at  94,552,- 
296  barrels.  In  a  few  cases  prices  were 
lower  than  in  1915  but  the  average  was 


higher,  the  average  factory  price  being 
$1. 058,  against  $0,860  in  1915. 

For  comparison  with  the  rate  of  in- 
crease in  pig  iron  production,  which  in 
a  general  way  doubles  every  ten  years, 
one-half  the  1916  production  of  Port- 
land cement  fell  in  1906.  ten  years  earl- 
ier, while  one-quarter  the  production 
fell  in  1903,  three  years  earlier.  In  the 
preceding  years  the  increase  had  been 
very  rapid.  That  was  perfectly  nat- 
ural, of  course.  It  may  be  taken  that 
cement  rapidly  mounted  to  a  regular 
position  in  industry  and  then  the  in- 
crease pursued  a  more  even  gait. 


U.  S.  Steel  Corporation's  Operations. 


Earnings   and   Unfilled   Orders. 
Earnings  by  Quarters. 
Net  earnings  by  quarters  since  1911: 
Quarter.  1917.  1916.  1915. 

1st    $113,121,018  S60.713.624  Sl2.457.809 

81,126,048     27,950,055 


2nd 

3rd  . 
4th  . 
Year 


1914. 


-5.817,067  3S.710.644 

105.96S.347  51,277,504 

333.625.0S6  130,396,012 

1913.  1912. 


1st    $17,994,382  $34,426,802  $17,826,973 

2nd    20,457,596     41,219,813     25.102,266 

3rd     22.276.002      3S. 450.400      30,063,512 

4th     1(1. 1135,635     23.0S4.330.      35,181,922 

Year    71.663.615   137.1S1.345   10S.174,673 


Unfilled    Orders. 
(At   end    of   the   Quarter.) 
First.       Second.       Third.     Fourth. 


1906  . 
901 

L909  . 

1910  . 

1911  . 

1912  . 

1914  . 

1916  . 

1917  . 


4,136,961    ::.192.277 

5,579,560    i  - 

;.nl-.;  12  6,809,584 
.    8,043,858   7,603,87S 

3,765,343  3,313,876 
.  :;..-,  r.'..-i!<ii  4,057,939 
.   5,402,514   4,231  794 

3,447,301  3,361,058 
.   5,304,841    5,807,346 

7,468,956   5.-o7.:;1  7 

1. 65::. -25    1,032,851 

1,255,749  1,678,196 
9,331,001    9,640.458 

1 1 .7 1 1...  4  4 


3,027,436 

5,-.;:,,.;;; 

7,936,884 
6,425,008 
3,421,971 
1,796,83  ! 
3,158,106 

3.6  11,3 17 

6,551,501 

5. no::. 7 -5 
:;.:-;.•.<:: 
-  317.608 
1.522,584  1 


1,696,203 

7,605,086 
4,489,718 
1,642,553 
3,603  ."■:: 
5,927,031 
2.674.757 
5.084,761 
7,932,164 
4.282,108 
3.S36.643 
7.-05.220 


Bookings  and  Shipments. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-      Dif- 


1915— 

ments 
% 

ings. 

ference.    ference. 
%            Tons. 

May  

TO 

-5 

—  :i 

+108,  t54 

Tune     

July    

August    . . 
September 
October    . 
NYivember 

79 

S3 
.       91 
.      98 
.    103 
.    102 

113 
104 

-J 

133 

172 

1-6 

+34 

+21 

— ::5 
+69 
+84 

+413,598 
+250,344 

—  20.0S5 

+409.163 

+  K47.-::4 

+1,024,031 

December 

.     102 

1  52 

-50 

+615,731 

1916 — 

January 
February 

.     102 
.     102 

112 

i.".; 

-10 

—  55 

+  116.547 
+646,199 

March    .  .  . 

.    104 

164 

—  CO 

+762,035 

April    .... 
May   

104 

.     104 

146 

-42 

+498.550 
—207.340 

Tune    .... 

.     104 

-2 

—22 

— 297.340 

July     

90 

-6 

—   4 

—  46.S66 

September 

.      96 

-: 

—  9 

—137,773 

October    . 

.    106 

145 

-^-39 

-4-498,678 

Ni  ivember 
December 

1917— 

.    104 
96 

189 
136 

+85 
+40 

+1,043582 

+  4^.744 

January    . 
February 
March    .  .  . 

.      92 

.      92 

97 

86 

101 

in: 

—  9 
+  9 
-hlO 

—  73,232 

+  102.643 
+134,947 

April    .... 

May    

Total   ur 

.      99       137           -  38          4-471,439 

0-          75          —23          — 29(    19  ! 

filled   obligations,   May   31,   1917, 

i  i  886,591 

tons. 

"191; 


TIN  PLATE  MOVEMENT 


n 


Tin  Plate  Movement. 


United  States  imports  and  ixports  of  tin 

plate  in  gross  tons  have  been  as  follows, 
the  imports  of  course  including  those  for 
drawback   purposes: 

Imports.  Exports. 

1906    56,983  12,082 

1907     57,773  10,293 

1908    58,490  11,878 

1909     62,592  9.327 

1910    66,640  12,459 

1911     14.098  61,466 

1912     2,053  81,694 

1913     20,680  57,812 

1914     15,411  59,549 

1915    2,350  154,642 

1916    1.008  227,391 

January.    1916    62  12.178 

February    107  13,534 

March     44 

April     179  21,385 

May    39  25,585 

June     91  29,751 

July     150  18,760 

August    105  18,757 

September    51  18,770 

October    ill  14.195 

November    38  15,816 

December   34  13,229 

January.    1'.'!  7    31  23.408 

February    35  14.632 

March    21  31.680 

April    34  19,936 


The  stockholders  of  the  Keystone 
State  Fair  and  Industrial  Exposition 
Company,  Middletown,  Pa.,  have  voted 
to  provide  a  site  on  the  company's  fair 
grounds  for  the  erection  of  a  planl  for 
the  manufacture  of  aeroplaneSj  hydro- 
planes, and  other  aircraft.  It  is  said 
that  the  new  plant  will  be  constructed 
by  tin-  Keystone  Industrial  Corporation, 
Harrisburg,  Pa.,  recently  incorporated 
in  Delaware  with  a  capital  of  $1,500,- 
000.  George  W.  Mcllhenny,  25  North 
Thirteenth  Street,  Harrisburg,  is  asso- 
ciated with  the  new  company. 

The  New  Jersey  Shipbuilding  Co., 
Gloucester  City,  N.  J.,  has  awarded  a 
contract  to  George  Pawling  &  Company, 
Camden,  N.  .)..  for  the  construction  of 
its  proposed  new  shipbuilding  plant. 


Car  and  Locomotive  Buying. 

Freight  Cars  Ordered. 

1915:  Domestic    105,000 

Export    20,000 

Total,   1915    125,009 

L916     I  (omestic    165,000 

Export    29,000 

Total,    1916    194.0C0 

1917:    Domestic    ..........  38,618 

Export    38,600 

January    16,840 

February    19,566 

March     9,687 

April   1.772 

May    13,298 

June    7,055 

Six   months    

Locomotives  Ordered. 

1915:  Domestic    1,500 

Export     800 

Total,     1915     2,300 

1916.   Domestic    2,850 

Export    2,900 

Total,    1916    5,750 

I'.n ;    Domestic  936 

Export    L.592 

January     807 

February     399 

March    332 

April    339 

May    1.276 

June  575 

Six    months    

STRUCTURAL  STEEL  LETTINGS 

Reports  of  the  Bridge  Builders'  and 
Structural  Society,  lettings  of  struct- 
ural steel  contracts  by  months  in  per- 
centage of  the  fabricating  capacity. 
capacity  being  now  about  180.000  tons 
a  month. 

1914.  1915.  1916.         1917. 

January    62  25  69 

February   ....  >'•::  30  75 

March    76  64  102 

April     88 

May    '■'■  61  B0  56   . 

June    ".'..■  80 

Julj  Sfi  86 

August  -■;   ,  85  64 

:- 

ier   35  78            :: 

November    ..  30  105            78 

December   . .  .  ::■">  121 

Aver    -  72 
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Comparison  of  Metal  Prices. 

Rang*  (or  1915            Range  (or  1916  Range  (or  r.'i:  Closing. 

High.  Low.  High.  Low.  High.  Low.  June  30. 

Pig  Iron  1917. 

Bessemer,  valley 21.00  13.60  35.00  20.00  5G.00  35.00  56.00 

Basic,    valley    18.00  12.50  30.00  IT. 75  54.00  30.00  54.00 

No.  2  foundry,  valley    18.50  12.50  30.00  18.25  53.00  30.00  53.00 

No.   2X    fdy.    Philadelphia.    19.50  14.00  30.75  19.50  50.75  30.75  50.75 

No.  2  foundry,  Cleveland   .    18.80  13.00  30.95.  18.50  54.30  30.95  54.30 

No.    2X    foundry,    Buffalo.    18.00  11.75  35.00  18.00  50.00  35.00  50.00 

No.  2  foundry,   Chicago    ..    18.50  13.00  30.00  1S.00  55.00  30.00  55.00 

No.  2  South'n  Birmingham  14.50  9.25  25.00  14. on  48.00  24.00  48. on 

Scrap  Iron  and  Steel. 

.Malting    steel,    Pittsburgh.    18.00  11. 00  27.00  16.00  47.00  22.00  42.00 

Heavy  steel  scrap,  Phila.   ..   16.25  9.50  24. 50  14.75  41.00  20.50  40.00 

Heavy  melt,  steel,  Chicago  15.25  8.75  24. oo  14.50  43.00  21.50  40.50 

No.  1  R.  R.  wrought,  Pitts.  17.25  10.75  29.00  17.50  47.00  19.50  47.00 

No.  1  cast,  Pittsburgh    15.00  11.00  2::. 50  14  75  38.00  10.75  36.50 

Iron  and   Steel   Products. 

Bessemer  rails,  mill    2S.00  28.00  38.00  2S.00  38.00  3S.O0  38.00 

Iron  bars,  Pittsburgh   1.90  1.20           3.25  1.90  5.00  71.25  5.00 

Iron  bars,  Philadelphia   ...     2.06  1.12 'A       3.16  2.06  5.16  3.16 

Steel  bars,  Pittsburgh    1.80  1.10           3.00  L.85  4.50  3.00  4.50 

Tank  plates,  Pittsburgh    ..     1.60  1.10          3.60  1.85  9.00  3.50  9.00 

Structural  shapes,   Pitts.    ..      1.80  1.10           3.10  1.85  4.50  r,.10  4.50 

Grooved  steel  skelp,  Pitts..     1.75  1.12J4       2-5  1.75  0.00  2.85  6.00 

Black  sheets,  Pittsburgh    . .     2.60  1.70  4.50  2.60  8.00  4.50  8.  10 

C-alv.   sheets,  Pittsburgh...      5.00  2.65           6.50  4.15  11.00  r,. 25  10.00 

Tin   plate,    Pittsburgh    3.60  3.10           7.50  3.75  8.50  7.00  8.25 

Wire  nails,  Pittsburgh   2.10  1.50          :;  on  2.10  4.00  3.00  4.00 

Steel   pipe,    Pittsburgh    79<Tc  Sl%  04'.  7895  4."-  649<  4:'< 

Connellsville  Coke  at  ovens. 

Prompt  furnace    3.50  1.50  12.011  2.50  L5.75  8.00  15. on 

Prompt  foundry   3.75  2.00  12.00  3.25  15.75  10. 00  I'm 

Metals — New  York. 

Straits    tin     57.00  32.00  50.00  37.50  66.50  42.50  62.25 

Lake   copper    23.00  13.00  36.00  23.00  37.00  27.75  31.00 

Electrolytic   copper    23.00  12.80  3600  23.00  :7.00  27.75 

Casting  copper   22.00  12.70  34.OO  22.00  34.00  26.50  29.75 

Sheet  copper   27.25  18.75  12.00  28.00  44.00  39.00  39.50 

Lead    (Trust    price)    7.00  3.70          -.50  5.50  11.00  7.50  11.00 

Spelter    27.25  5.70  21.17^       -.::;'.  11.50  8.92^  9.11 

Chinese   &  Jap.  antimony.    40.00  13.00  45.00  10.50  36.00  14.2".  L8.00 

Aluminum.  98-99% 60.00  18.75  f.7.00  53.00  64.00  56.00  58.00 

Silver    56J4  46'4  ;;i,  ;,;,:s  ;n  ;,;,  77  jj 

St.  Louis. 

Lead   7.50  3.50           8.25  5.45  12.00  7.30  11.25 

Spelter    27.00  5.55  21  .on  S.20  in.-;1.  g.75  9.00 

Sheet  zinc  (f.o.b.  smelter)     33.00  9.00  25.50  15.00  21.00  19.00  19.00 

London  £££££££ 

Standard  tin,  prompts   190  148J4  205  856  imi;.  -<_u 

Standard    copper,    prompts      86J4  57J-S  153  84  J.46  130  130 

Lead    30'4  18J4            mi  27J<  30*A  30J4  30J4 

Spelter    110  28'A  110  44  55  45':  54 

Silver    27^d  22-rVd  37d  26t*d  39%d  25],'., 1  39 
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Comparison  of  Security  Prices. 

Rang*  'or  1815  ltange  for  1916  Range  for  181?             Closing. 

June  29, 

Iron  and  Industrial  Stocks.     High.     Low.  High.  Low.  High.  Low.       1917. 

Allis-Chalmers  Mfg 49%          7%  >8  19 

Allis-Chalmers  Mfg.  pfd 35%  33  92  36             i9 

American  Can  <3SJ  i  25  44  53           36             it 

American  Can  pfd H31..  S9  115%  107%  nr  L03            L04% 

American  Car  &  Fdy -  40  78  52  30            57              76 

American  Locomotive    73%  19  58  82%         62%          70 

American  Smelt'g  &  Refining  108%  56  123%  38^  112%        93%        101 

American  Steel  Foundries   ..     74:_.  24%  73  44  75j           vj              ;i 

American  Zinc.  Lead  &  Smelt'-  67J4  97%  29%  41%         38 

Anaconda  Copper  91%  49%  io;.;<  t;  B7            To             S3 

Baldwin  Locomotive 154%  26%  118  52  T4;t         4:: 

Bethlehem  Steel  ooo  46%  700  U5  515  119 

Bethlehem  Steel  pfd 184  91  168  135  117' , 

Chino  Copper   57%  32%  74  16 '  .<  63%         4-   . 

Colo.  Fuel  &  Iron  Co 38   - 

Crucible  Steel   109%  18%  99%  50%  88%         50%          87%. 

Crucible   Steel  pfd 112'.,  84  124%  108J4  117%  102             10:; 

Driggs-Seabury    ...  119%  45%  B7%         39%          72 

General  Electric  185%  138  159  171%       L50 

Granby  Consolidated 91  120  SO  92%         75%          86 

Great  Northern  Ore  Prop.  ..     54  25%  50%  33  IS             37% 

Gulf  States  Steel   ...  71  137            99%        128 

International  Harv.  of  N.  J..   114  90  126%  108%  123  107':-        112 

International  Harv.  Corp.   ...     85  55  122  114  121  114             114  =  4 

Inter.  Harv.  Corp.  pfd 114  90%  90^  68%  B8             65              70 

Inter.  Harv.  of  N.  J.,  pfd.   ...   120  100  114%  104%  114  102              102 

Lackawanna  Steel   94%  28  107  64  103%         70% 

National  Enam.  &  Stamp 36j.g         9%  36J^  19%  *2%        24            .•-.-. 

National  Enam.  &  Stamp,  pfd.    97  79  0  90%  101             90!-i 

National  Lead  70%  44  74%  i«i4         52              .57 

National    Lead,   pfd 115  104%  117's  111',  114  101              110 

New   York  Air   Drake    164%  56%  186  11-  156  128             14:;!_ 

Pressed   Steel   Car   78%  25  -  33    ,         70              75 

Pressel  Steel  Car.  pfd 106  86  108  -    !  106  100            100 

Railway  Steel  Spring  54  19  32  58             4:: 

Railway  Steel  Spring  pfd.   ..   102  86%  lot-  .-,  ioi             94 

Ray  Consol'dated  Copper  ... .    27%  15%  37  30  ::2'4          S 

Republic  Iron  &  Steel 57J-4  19  i :  I              60             91 

Republic  Iron  &  Steel,  pfd...    112%  72  117  101  105             99             103 

Sloss-Sheffield    66%  !2  74%          IV 

Sloss-Shcffield.   pfd 102  85  99            93              59 

Texas  Company   237  120  <  ; :  543  igg            212 

U.  S.  Cast  Iron  Pipe 31%          8  -  163                         17 

1'.  S.  Cast  Iron  Pipe  pfd 55%  32%  •  63^         54              '.: 

1'.  S.  Smelting  &  Refining 

U.  S.  Smelting  &  Refining  pfd.  .. .  ...  50                                         -,<i 

U.  S.  Steel  Corporation   ....89%  38  79  16  99 

U.   S.   Steel  Corporation,  pfd.  117  102  123  115  121'  j  116%         117 

Utah    Copper    81%  48%  -             91 

Virginia  Iron,  Coal  &  Coke..     74  36  11  77            16             70 

nghouse  Elec.  &  Mfg.  . .    74".  56 
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June 


Railroad  Earnings. 


Railroad    earnings    per    mile    of 
Si. 000.000,    this    being   about    230,000 
mileage:    compiled   by   the    Bureau 
"nterstate   Commerce   Commission. 

1913-14    

Revenue.  Expense.  Net. 
$1,183         $837         $346 
856  388 

854  403 

891  423 

884  33T 

821  296 

795  226 

746  168 

801  290 


road,  having     annual    operating    revenues    above 

miles     or   about   90%   of  the  total  steam  railway 

of    Railway  Economics  from  reports  furnished  the 


July    

August  . . 
September 
October  . . 
November 
December. 
January  .  . 
February 
March    . .  . 

April   1,038 

May    1,047 

June    1.097 

Fi>cal   year   13, 4S: 


1,244 
1,257 
1,314 
1,180 

1,116 

1,021 

914 

1,091 


800 

789 

9,801 

1916-17 


247 

308 

3,682 


Revenue.  Expense. 

$1,127  S7S6 

1,174  788 

1,185  783 

1,171  787 
1,026 

993 

939 

900 

1,015  722 

1.013  724 

1.044  735 

1,094  732 

12,678  8,915 


734 
730 

71S 
680 


Net. 

$341 
386 
403 
384 
292 
263 
221 
220 
293 
289 
309 
362 

3,763 


Revenue.  Expenses. 
$1,130         $750 


1,190 
1,251 
1,323 
1,303 
1,253 
1,133 
1.141 
1,260 
1,223 
1,307 
1,302 
14,818 


815 

801 
S02 
79S 
801 
844 
827 
857 
851 
9.684 


Net. 

$380 
426 
477 
508 
502 
451 
335 
340 
416 
396 
450 
451 

5.134 


July  

August  .. 
September 
October 

November 
December 
January  . 
February  . 
March  ..  . 
April    .... 


Revenue.  Expenses.  Net. 
$467 


$1,315 
1.418 

1.409 
1,466 
1.396 
1,345 
1.301 
.  1,147 
L,373 
L.383 


SS4- 
B82 
881 
910 
894 
905 
930 
8.99 
992 


536 

528 
556 

502 

440 
371 
248 

38 1 


Wage  Scale  Averages. 

in  averages  of  prices  obtained  by  mills 
ipments  in  months  named,  used  in  fix- 
ages  under  Amalgamated  Association 
sliding  scales. 

Bar  Iron. 
1914.  1915.  1916.  1917. 

1.1590        1.024  1.40  2.35 

1.087  1.60  2.45 

1.10  1.85 

1.15  1.95 

1.15  2.00 

1.30  2.15 

1.144 


Jan.-  Feb 
Mar.-April    1.176 

May-June      1.125 
July-Aug. 
Sept.-Oct. 
Nov.-Dec. 
Year's    av 


1.0928 
1.0847 
1.037 
t.1125 


1.83 
Sheets  and  Tin  Plates 

Sheets. 


Jan.-Feb.   . 

May-June 
July-Aug. 
Sept.-Oct. 
Nov.-Dec. 
Year's  av. 


1916. 
.  '.' . '-'  •"' 
.  2.50 
.  2.60 
.    2.70 

2.80 
.     2.60 


1917. 
3.40 


Tin  Plates. 

1916.  1917. 
3.50  4.95 

3.70  .".:." 
3.90 

4.0: 

4.10 
4.25 
3.92 


Pig  Iron  Production. 

Kates  per  annum,  including  charcoal  pig. 

April   39,600*000 

May    39,800,000 

June    39,500,000 

July    38,350,000 

August   39,200,000 

September    39,300,000 

October   41,700,000 

November    40,700,000 

December    37,700,000 

January    1917    37,460,000 

February    34.750,000 

March    38,600,000 

April     40,900,000 

May    40,600,000 

June 37,200, 

<  )n   July    1st    41,300.000 

Actual  production: 

l'H CI    27, 

L913   30,966,152 

mi  i     23,332,244 

I'M" 39,916,213 

1916     39,434,797 
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Composite  Steel. 


i  'imputation  for  July  2,   1917 


I'.      ii. Is. 


Group. 


Price.   Extension. 


Bars 

4.50 

11.250 

Plates 

9.00 

13.500 

Shapes 

4. Ml 

6.750 

Pipe 

5.6S 

B.475 

1  i 

Wire     nails 

4.(1(1 

6.000 

Sheets 

8.00 

8.000 

Tin    plates 

8.00 

4.000 

pounds 57.8 

One  pound    5.7975 


Averaged 
1913. 

1.773? 

1.7625 
1.7646 
1.7742 
1.7786 


Jan. 
Feb. 
Mar. 

May 
June 
July 
Aug. 
Sept. 
Oct. 
Mot. 
Dec. 
Year 


from  daily  quotations 
1914.  1915.  1916. 
1.4554 
1.4716 
1.5098 
1.5357 
- 


1.5394 
1.5794 

1.5638 
1.3337 
1.5078 


1.7719      1.4750      1.531. 


1.7600 

1.7400 

1.7093 

1.6779 

1.6203 

1.558 

1.7241 


1.4805 
1.5241 
1.5632 
1.5236 
1.4769 
1.4324 
1.5182 


1.5692 
1.6059 
1.6506 
1.7264 
1.9089 
2.0329 
1.6280 


2,1410 
2.2988 
8.5579 
8.7165 
8.8043 
2.8300 
2.8425 
2.8588 
2.9013 
2.9747 
3.2036 
3.4679 
2.8009 


1917. 
3.553 
3.653 
3.945 
4.196 
4.  527 
"..  1  59 


Scrap  Iron  and  Steel  Prices. 

o.  1  R.  R.  No.  1  No.  1  Hearr 
Wrought  Cast.  Steel.  Melt  g. 
Pitta.        Pitts.       Phila.  Ch'go. 


Pitts. 

1915— 
Nov.  16.12 
Dec.  17.65 
Year  13.20 
1916— 
Jan.  17.75 
Feb.  17.20 
Mar.  18.40 
Apr.  18.00 
May  17.00 
June  16.25 
July  16.70 
Aug.    16.25 


16.61 
18.25 


Oct. 

Nov.  22.50 

Dec.  35.50 

Year  18.37 
1917— 

Jan.  23.50 

Mar.  24.00 

Apr.  27.75 

May  29.25 

hi ne  40.75 


12.55 
13.15 
10.54 

13.40 
13.60 
14.80 
14.75 

13.00 
12.50 
11.70 
11.65 
11.65 
13.75 
16.00 
13.38 


15.35  13.90  14.65  13.95 
17.10  14.95  15.60  15.25 
L2.26      12.40     12.54     10.90 


18.00 
18.75 
19.15 
19.25 

1 

18.80 
L8.15 
18.35 
19.30 

27.20 
19.73 


15.10 
15.35 
15.75 
16.00 
16.10 
1  5.40 
15.30 
15.00 
15.00 
15.80 
17.75 
21.40 
16.16 


16.30  15.60 

16.25  15.75 

17.15  16.75 

18.00  16.75 

17.00  15.90 

15.45  14.80 

15.00  14.30 

15.00  15.30 

15.  on  16.00 

15.65  17.35 

18.25  21.00 

23.95  23.65 


16.25     23.75     20.75     22.75 
15.75     32.50     19.75     81.15 


23.50 

22.25 


16.25  86.00  82.00  23.00  24.30 

17.25  30.50  24fMi  25.50 

19.25  33.00  85.25  26.50  89.00 

•.•4. mi  40.50  32.25  34.50  38.50 


Composite  Pig  Iron. 

Computation  for  July  ■.'.  1!H7: 

One  ton   Bessemer,  \ alley    $56.00 

Two   tons   basic,   valley      .".(.inn    ....    108.00 

One  ton  No.  2  foundry,  valley   53.00 

One  ton  No.  •;  foundry.,  Philadelphia  50.73 
One  ton  No,  2  foundry,  Buffalo  ....  50.23 
One  ton  No.  2  foundry,  Cleveland  ..  >4.30 
One  ton  No.  .'  foundry,  Chicago  ...  55.50 
Two  tons  No.  2  Southern,   foundry 

Cincinnati  <  50.90 1    101.80 

Total,  ten   tons    529.60 

One    ton     52.96 

Averaged   from    daily   quotations: 

1913.  1914.  1915.  1916.       1917. 

Jan.  17.391  13.492  13.070  18.690     30.752 

Feb.  17.140  13.721  13.079  18.564     30.946 

Mar.  16.775  13.843  12.971  18.857     34.363 

April  16.363  13.850  12.914  19.021     39.140 

May  15.682  13.808  L3.206  18.965     12.037 

June  14. '.n;s  13.606  13.047  18.552      18.160 

July  14.578  13.520  13.125  18.585 

Aug.  14.565  13.516  14.082  18.514 

Sept.  14.692  13.503  14.895  18.697 

Oct.  14.737  13.267  15.213  20.192 

Nov.  14.282  13.047  16.398  25.243 

Dec.  13.838  13.073  17.987  30.082 

Year  15.418  13.520  14.150  20.306 

Unfinished  Steel  and  Iron  Bars. 

(Averaged   from  daily  quotations.) 
Sheet 
Billet*.      Bats.        Rods.      —Iron  liars,    deliv.  — 
Pitts.        Pitt*.       Pitts.        Phila.     Pitts.  Ch'go. 
1915— 

Deo.    30.73f  30.73f  39.50  1.99  1.83  1.69 

Year  22.53  28.91  28.28  1.37  1.32  1.24 
1916— 

Jan.     32.50f  32.50f  42.00  2. 24  2.02  1.79 

Feb.    34. (Kit  34.001/  48.00  2.41  2.25  1.92 

Mar.    41. (kit  41.0(it  .Mi.iii)  8.56  2.40  -.Mr 

Apr.    45.00  45. oo     on. oo  8.62  8.50  8.35 

-May     13.00  13.00     59.00  8.66  8.60  8.35 

June    42. not  42. oof  58.00  2.66  8.60  8.35 

July    42.50f  42.. Mit  58.00  8.66  2.60  8.35 

Aug.    46.00  46.00     58.00  2.66  2.G0  8.35 

Sep.     47.00  43.00      58.00  2.66  2.70  2.35 

Oct.    4s.no  48.00     59.00  2.66  8.75  3.35 

.V".      52.75  54.00     65.00  2.66  2.85  3.50 

Dee.    56.96  56.96     70.00  3.02  3.19 

!    '  14.17      57.58  2.57  2.59  2.3] 
1917— 

Jan.     63.50  63.50     75.00  3.16  3.25  3.00 

Feb.    65.00  65.00     77.00  3.16  3.25  3.00 

Mar.    Us. no  68.00     79.00  3.41  3.46  3.00 

Apr.    75.00  75.00     B5.00  ::.n  3.62 

May    ss  oo  94.00     93.00  I  L6  3  90 

June    95.00    (05.00     95.00  t.75  4.5]  4.1.-, 
t  Premium  for  open-hearth. 
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July 


Price  Changes  of  Iron  and  Steel  Products 
From  February  21,  1916  to  Date. 


Price  changes  in  merchant  bars,  structural 
sheets  and  tin  plates  are  given  below,  with 
compiling  our  composite  finished  steel.   In 
which  prominent  producers  announced  price 
merely  those  upon  which  our  quotations  we 
included. 


shapes,  plates,  wire  nails,  merchant  pipe, 
dates.  These  are  the  commodities  used  in 
some  cases  the  dates  named  are  those  upon 

changes,  but  more  frequently  the  rates  are 
re  changed.     A  few  other  price  changes    ire 


1916— 

1916— 

Feb.  21 

Shapes 

2.00 

to  3.25 

Oct.    16 

Galv.   sheets 

4.40 

to  4  50 

"     21 

Tin  plate 

to  4.00 

"      29 

Pipe 

Boiler  tubes 

:v, 

to      74% 

"     19 

Wire   nails 

2.60 

to  2.70 

"      2 'J 

649! 

to      63# 

"     20 

Sheets 

3.25 

to  3.35 

Mar.     1 

Wire  nails 

2.30 

to  2.40 

"     30 

Blue   ann.   sheets 

3.00 

to  3.15 

8 

Black  sheets 

2.60 

to  2.75 

"     34 

Plates 

.Ml, 

to  3.25 

"       8 

Blue  ann.  sheets 

3.65 

to  2.90 

"      25 

Bars 

2.60 

to  2.70 

"      13 

Bars 

2.25 

to  2.35 

25 

Shapes 

J.i, ii 

to  2.70 

"     13 

Plates 

2.35 

to  2.60 

"      25 

Grooved   skelp 

2.35 

to  2.50 

"      26 

Sheets 

3.35 

to  3.40 

"     13 
"      15 

Shapes 
Steel  pipe 

2.25 

to  3.35 

to      73% 

"      26 

Galv.   sheets 

4.50 

to  4.75 

"      15 

Boiler  tubes 

63% 

to      61% 

"      27 

Blue  ann.   sheets 

3,15 

to  3,30 

•■     23 

■•    2:; 

Bars 
Shapes 

3.35 

2.35 

to  2.50 
to  2.50 

"      30 
"      31 

Tin  plate 
Shapes 

5.75 
2.70 

to  6.00 
to  2.80 

"      28 

Plates 

2.60 

to  2.75 

Nov.    1 

Boiler  tubes 

'■V  < 

i         52% 

"     29 

Sheets 

2.75 

to2.S5 

6 

Wire  nails 

2.70 

to  2.85 

"     29 

Steel  pipe 

;.;', 

,..      729* 

8 

Sheets 

.-in 

to  3.65 

"      29 

Boiler   tubes 

61% 

to      60% 

"      15 

Tin  plate 

6.00 

to  6.25 

April  5 

Sheets 

2.8s 

to  2.90 

"      15 

Grooved   skelp 

'.'..-•ii 

to  2.60 

"      15 

Boiler  tubes" 

60% 

to     569! 

"      15 

Pipe 

-'  <■ 

-      19 

Tin  plate 

4.50 

to  5.00 

"     18 

Galv.  sheets 

5.00 

to  5.50 

"      24 

Pipe 

72%  to       70% 

"     20 

Tin  plate 

6.25 

to  7.00 

May     1 

Wire  nails 

2.40 

to  2.50 

"     20 

Sheets 

3.65 

to  4.00 

3 

'  Tin  plates 

5.00 

to  5.50 

"      21 

Bars 

2.70 

-•    :   ■.! 

"      16 

Plates 

2 . 7  5 

to  2.90 

"      21 

Plates 

3.25 

to  3.50 

June    T 

Galv.  sheets 

5.00 

to  4.75 

"      21 

Shapes 

2.80 

to  3.00 

-      16 

Tin  plate 

5.50 

to  6.00 

"      21 

Blue  ann.  sheets 

3.30 

to  3.40 

July     T 

Blue   ann.   sheets 

3.00 

to  2.90 

"      21 

Boiler  tubes 

52% 

to      46% 

Galv.  sheets 

4.7  5 

to  4.50 

"      25 

Grooved  skelp 

2.60 

to  2.85 

Aug.    1 

Tin  plate 

6.00 

to  5.50 

"     27 

Blue  ann.   sheets 

3.40 

to  3.50 

7 

Wire  nails 

2.50 

to  2.00 

"     27 

Galv.  sheets 

5.50 

to  5.75 

-      15 

Bars 

5.50 

to  2.60 

"     27 

Wire  nails 

"      18 

Shapes 

2.50 

to  2.60 

Dec.    4 

Pipe 

• 

to      66% 

"      18 

Plates 

2.90 

to  3.00 

"       4 

Sheets 

4.00 

to  4.25 

'•       '.'5 

Galv.    sheets 

4.25 

to   (.15 

1916 — 

Sept.    1 

Pipe 

I'.,  ijler  tubes 

70% 
56% 

to      69% 
to      54% 

Dec.    5 

Galv.  sheets 

5.75 

.  ii 

:.'  i  > 

G     ■■     sheets 

4.15 

to  4  25 

6 

Blue  ann.  sheets 

3.50 

to  3.65 

"     28 

.•.'.Ml 

to  3.00 

"      11 

Sheets 

4.25 

to  4.50 

Oct       :; 

Blue   aim.   sheets 

2.90 

to  3.00 

"      11 

Galv.   sheets 

6.00 

to  6.25 

:; 

Galv.   sheets 

4.2  5 

to  4.30 

"     20 

Tin  plate 

7.00 

to  7.50 

6 

Sheets 

3.00 

:,.    .in 

"     21 

Bars 

■2.90 

to  3.00 

7 

Tin   pi 

5.50 

to  6.00 

"     21 

Shapes 

3.00 

to?  10 

13 

3.10 

to  3.25 

"     21 

Plates 

3.50 

to  3.60 

13 

Galv.  sheets 

4.30 

to  4.40 

"     26 

Blue  ann.  sheets 

to  4.00 

"     13 

I        plate 

..    .Ml 

to  5.1  5 

"     30 

Pipe 

to       '.'.4% 

AVERAGES  AND  EXPORTS 
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Mar. 


Apr.     2 


May 


June 


Galv.  sheets  6.25  to  6.50 

Blue  ann.  sheets  4.00  to  4.25 

Tin  plate  7.00  to  7.50 

Shapes  3.10  to  3.25 

Plates  3.60  to  3.75 

Tin  plate  7.00  to  8.00 

Pipe  '''t'< 

Sheets  4.50  to  4.75 

Blue  ann.  sheets  4.25  to  4.50 


3.00 
3.00 
3.75 
3.25 
4.75 


Pipe 

Wire  nails 

Bars 

Plates 

Shapes 

Sheets 

Galv.  sheets 

Blue  ann.  sheets    4.50 

Galv.  sheets  6.75 

Tin  plate  8.00 

Pipe 

Sheets  5.00 

Blue  ann.  sheets    4.75 

Galv.  sheets  6.75 

Sheets  5.50 

Blue  ann.  sheets     5.00 

Galv.  sheets 

Sheets 

Blue  ann.  sheets 

Galv.  sheets 

Wire  nails 

Bars 

Shapes 

Tin  plate 

Galv.  sheets 

Pipe 

Bars 

Plates 

Sheets 

Blue  ann.  sheets    6.00 

Galv.  sheets  B.00 

Blue  ann.   sheets  6.50 


62%  to 


to  3.20 
to  3.35 
to  4.50 
to  3.60 
to  5.00 


6.50      to  6.75 
to  4.75 


Galv.  sheets 
Plates 
Shapes 
Galv.  sheets 

Sheets 


Blue  ann.  shi 


Bars 

Wire    nails 
Sheets 
Bars 
Shapes 
Galv.   sheets 
Plates 


to  7.00 
to  7.50 
60%  to 

to  5.50 
to  5.00 
to  7.00 
to  6.00 

to  7.50 
to  6.50 
to  6.00 
to  8.00 
to  3.50 
to  3.50 
to  4.00 
to  8.00 
to  9.00 
to  49% 
3.50      to  3  75 

to  7.00 

to  8.50 
to  7.00 
to  9.25 
to  7.00 
to  4.25 
to  0.50 
to  7.50 

to  4.00 
to,  8.00 
to  4.00 
to  8.00 

to  4.50 
9.50    to  10.00 

8.00      to  9.00 


7.00 
6.00 
5.50 
7.50 
3.20 
3.35 
3.60 
7.50 

-  00 


4.50 
6.50 


8.50 

4.00 


1.75 

7.50 

4.00 
4.25 


Steel  Making  Pig  Iron 
Averages. 

Bessemer  and  basic  pig  iron  averages, 
compiled  by  Messrs.  W.  P.  Snyder  &  Com- 
pany from  sales  in  the  valley  market  of 
1,000  tons  and  over. 

Bessemer.  Basic. 

1916.         1917.  1916.         1917. 


Jan.  .. 
Feb.  .. 
Mar.  .. 
April  . . 
May  .. 
June  . 
July  .. 
Aug.  .. 
Sept.  . 
Oct.  . . 
Nov. 
Dec.  .. 
Year    . 


$30,645 
30.2136 

20.70 

20.833 

21.00 

21.00 

81.00 

21.9346 

23.6576 

29.12 

34.213 

22.9316 


;35.00 
15.418 

41.332 

45.9917 

53.266 


$30.00 
30.00 

37.996 
41.8947 
I'll  19 


117.833 
17.984 
18.25 

18.00 
18.1607 
18.00 
18.00 
18.00 
18.63 
20.3086 
27.229 
30.00 
20.0329 

valley  furnace; 
delivered   Pittsburgh  is   95   cents  higher. 

British  Iron  And  Steel 
Exports. 

Pig  Iron.  Rails.    Tin  Plate.  Totals.* 

1,262,383  4(17. 175     481,123     4,933,112 

1,124,181  500.117     494,497     5,049,090 

780,763  433,507     435,392     3,972,348 

611,227  242,267     368,778     3,248,046 

917,396  50,275     321,710     3,357,829 


Above  prices  are  f.  o.  b, 


July 


Blue  ann.  sheets  7.50 

Pipe  ■  ■     42% 


1912 
1913 
1914 

1915  .. 

1916  .. 
1916— 
Mar.  .. 
April  . . 
May  .  . 
lune  .  . 
July  ... 
Aug.  . . 
Sept.  .. 
Oct.  ... 
Nov.  . . 
Dec.    . . 

1917— 
Jan.  . . 
Feb.  .. 
Mar.  .  . 
April  . . 
May  .. 
5  mos. . . 


87,283 

82,976 

77,487 

69,999 
95,655 

72,181 
49,986 

61,201 
59,970 
79,694 

68,201 

- 


10,510 
4,103 

3,485 
1,983 
2,712 
6,929 
16,411 
2,317 

5,935 
851 
6,084 
J.659 
1,680 


39,482 
23,337 

41,868 
30,351 
38,174 
34.124 
19,226 
10,929 
4.571 
14,248 

16,515 
11,069 

38,057 
16,863 
18,290 


293.897 
395,750 

310,595 
298.929 
319,928 
231,335 
241.201 
■:-H.  554 
158,609 

210,124 
186,308 
239,965 
180,869 
199,418 
1,016,686 


*  Includes  scrap,  pig  iron,  rolled  iron  and 
steel,  cast  and  wrought  iron  manufactures, 
bolts,  nuts,  etc.,  but  not  finished  maclrneiy, 
.  tools,  etc. 
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Iron  and  Steel  Imports  and  Exports. 


July 


Value  of  Tonnage  and 

1912.  1913.  1914. 

January    $18,451,914  $25,141,409  $16,706,S36 

February    21.301,570  24.089,871  16,520,260 

March     24.474.799  27.221.210  20,551.137 

April    26,789,853  27,123,044  20. 

May    28,050,247  26,718,970  19,734,045 

June    24.795,802  25.228,346  18,927,958 

July    24,917,952  24.170,704  16.7  17,552 

August    25,450,107  23,947,440  10.J2S.S17 

September    ...  23.286.040  22.S31.082  12,531,102 

October    25.271.559  25,193,887  16,455.832 

November 26,406,425  20.142.141  15,689,401 

December 23,750,864  22,115,701  14,939,613 


Non-Tonnage. 


1915. 

$18,053,421 
16,470.751 

26,536,612 

31.730.132 
35,892,106 
37.726.657 
3S.522.175 
43.299.457 
4S.056.220 
45,825,147 


$51,643,807   $108,423,640 
54.145.490        So.  117,010 


58,266,144 
58,655,447 

72,918,913 
76,257,844 
70.745,162 
86,296,703 
90.895,592 
82,010,972 
77,570.840 
88,536,953 


111,164,876 
102,560,345 


Totals 


. .  $289,128,420  $293,934,160  $199,861,684  $388,400,832  $867,323,044  $407,265,871 


Exports 

1910. 

January    118,681 

February   110,224 

March     124,980 

April   117.921 

May    135,306 

June    120,601 

July    127. 57S 

August    131,391 

September    119.155 

October    129,828 

November     155,138 

December 150,102 


of  Tonnage  Lines,— Gross  Tons. 


1911. 

1912. 

1913. 

1914. 

1915. 

1916. 

1917. 

152,362 

151,575 

249.493 

118,770 

140,550 

357.122 

608,286 

150,919 

204,969 

241,888 

121,206 

139,946 

368,981 

449.107 

216,360 

218,219 

;-,:  519 

159.99S 

174.1U4 

■ 

228.149 

267,313 

259,689 

-; 

384,796 

521,179 

178,589 

307,656 

242,353 

139,107 

263,113 

540,549 

174.247 

273,188 

243,108 

144.539 

356,431 

526.772 

162. S55 

272,778 

237,159 

114.790 

380,336 

503,685 

177.902 

282,645 

209,856 

86,599 

405,952 

597,750 

181,150 

248,613 

213,057 

96,476 

3S2.H8 

643.767 

186,457 

251.411 

220.550 

147.293 

349,848 

610.125 

233,342 

175,961 

140,731 

362,766 

554.859 

190.S54 

235,959 

181,715 

117,827 

353,856 

580,961 

Totals 


1.540.S95  2,187.724  2.947,596  2.74.-,..-,:;:,  1,549,554  3,532,606  6,110,790    2,185,135 


Iron  Ore  Imports. 


1914. 

1915. 

1916. 

Jan.  . 

101,804 

75,286 

89,844 

Feb.  . 

112.574 

78,773 

94,315 

Mar. 

68,549 

88,402 

April  . 

1  1  1,812 

91,561 

;:,.;  12 

May  . 

125,659 

98,974 

148,599 

June  . 

188,647 

118,575 

134.154 

July  . 

141,838 

119,468 

156,755 

Aug.  . 

134,913 

126,806 

127,094 

Sept. 

109,176 

17:;, 2.-,:: 

109,747 

Oct.  . 

114,341 

138,318 

95,833 

Nov.  . 

90,222 

113,544 

Dec.  . 

51,053 

118,321 

118,043 

1,350,588 

1,341,281 

1917. 

97.440 
S6.314 
95.9S9 
58,878 


Iron   and  Steel  Imports. 


1914.   1915.   1916. 


Jan. 

21.740 

17,776 

10,568 

15,824 

39,991 

Feb. 

14.757 

7,506 

20,279 

24,380 

Mar. 

37,467 

27,829 

8,02  , 

15,159 

- 

April. 

35,7  12 

30,585 

16,565 

20,175 

48,055 

May 

■ 

28,1  : 

28,916 

32,113 

June 

36,597 

32.200 

26.886 

July 

36,694 

- 

20,858 

14.774 

Aug. 

18.740 

28,768 

2  7.5  57 

Sept. 

19.941 

23.344 

Oct. 

20,840 

22,754 

30,170 

Nov. 

25,809 

24.165 

36,931 

42.544 

Dec.  . 

'.'6.454 

9,493 

35.409 

44.133 

338,62]   Total  317,260  389,778  282.44  275,743  149,706 
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Immigration  Statistics. 

Years  mentioned  refer  to  rs  end- 

ed June   30th.     Aliens   admitted   include   im- 
migrant and  non-immigrant,  aliens  di 
include  emigrant  and  non-emigrant. 

Excess  Arrivals  Over  Departures. 

Aliens.      Citizens.        Total. 

1913    315,303         *61,093 

1914    

1915    50,070  67,167 

125,941  11,197         137,138 

July.   1915   ..  .  11,082  3,912  1  1,994 

*14,324  *804  *15,12S 

September  *1.  866  *1,099 

October 4,877  663 

iber    ..  3,292  2,490 

December    ..  *570  *891  *1.461 

January,   1916  7,303  *1,213  6.091 

February 19,420  *1,82 

March    23,791  4,198 

April    .  86,143  4,471  30,614 

24,708  2.021  26,729 

Jure     22,184  65  32,249 

July    13.244  3,634  21,878 

\ugust 21,413  304  21,717 

tber    ..  29,310  1.44a  30,753 

.    .  88,339  *2,012 

November    ..  24.241  24,058 

December    ..  1S.791  *252  L8.539 

January,    191?  19,563  *1,790  17,773 

February 14,145  *1,612  13,103 

March    14,125  2,591  16,716 

April    18,821  4.709 

May     5,313  *7,525  2,212 

Eleven  months  212,905  *723  212,182 


Our  Foreign  Trade. 


May   1917. 

Immigrant  aliens  in    10,487 

Non-immigrants   in    

Total    alien-    in    16,022 

Emigrant    aliens   out    5,462 

Non-emigrant    aliens   out    5,347 

Total   aliens   out    10,709" 

Citizens    in     5,776 

(  itizens    out    '     ;i11 

3s  citizens  out    

Change  in  population: 



Citizen-     — 7,525 

Net  '  hange   

*  Excess  of  departures. 


Value  of  merchandise  imports  and  ex. 
ports  and  favorable  trade  balance,  calendar 
years. 

Imports.  Exports.  Balance. 

1900     1,320,501,572      1,798.243,434     477,741,862 

1907  1,423,169,820  1,923,426,205  500,256,385 

1908  1,116,374,087  1,752.835,447  636,461,360 

1909  1,475,520,724  1,728,198,645  252,677,921 

1910  1,562,904,151   1,866.258,904  303,354,753 

1911  1,532,359,160  2,092,526,746  560,167,586 

1912  1,818,133,355  2,399,217,993  581,084,638 

1913  1,792,596,480  2,484,018,292  691,421,812 

1914  1,789,276,001  2,113,624,050  324,348,049 

1915  1,778,596,695  3,554,670,847  1,776,074,152 

1916  *2, 391,654,335*5,481,423,589*3,089,769,254 
1914— 

157,072,044  f457,406 
154,138,947  t5,538,344 
110,367,494  T19.400.396 
156,052,333  16,341,722 
195,283,852  57,305,074 
205,878,333  79,411,271 
245,632,558  130,976,013 


June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


157,529,450 
150,677,291 
129,767,890 
139,710,611 
137,978,778 
126,467,062 
114,656,545 
1915— 
Jan.  122,148,317 
125,123,391 
158,022,016 


Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


160, 


,106 


142,284,851 
157,695,140 
143,099,620 
141,830,202 
151,236,026 
149,17.2,729 
155,496,675 
171,832,505 
1916— 
Jan.         184.350,942 
193,935,117 
213,589,785 
218, !  !l 
229,188,957 
245,795     IE 
182,1 

199,247,391 
164,038,614 
178,658,730 
176  988,305 
204,834,188 


Feb. 

Mar. 

Apr 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 


267,879,313 
298,727,757 
296,501,852 
294,745,913 
273,769,093 
268,547,416 
267,978,990 
261,025,230 
300,676,822 
356,4521,009 
327,670.353 
359,306,492 

330,036,410 
402,991,118 
■11  ii.;  12,034 
398,568,532 
474,881,255 
164,784,318 
145,472,000 
509,778,680 
515,007,408 
492,813,918 
516,976,359 
521,650,904 


145,730,996 
173,604,366 
138,479,836 
13  (,169,801 
131,484,242 
110,852,276 
124,879,370 
119,195,028 
149,440,796 
186v979,289 
172,173,678 
187,473,987 

145,685,468 
209,056,001 
197,152,249 
L80,332,135 

218,938,880 
262,749,062 
310,531,289 
850,968,794 
314,155,188 
339,988,054 
316,816,716 


1917— 


Jan. 
Feb. 
Mar. 
Apr. 

May 


270,218,139 
'280,561,964 


record. 


*613,555,693  *371,848,411 
167,6 

553,988,239     283,770,100 
!52,295     276.335,329 
550,97  r,215      170,41 
t  Balanci   unfavorable. 


Copper  in  June 


Government  Buys  60,000,000  Pounds  of  Copper  at  Tentative  Price  of  25c  Sub- 
ject to  Investigation  of  Production  Costs — Serious   Labor  Situation  at 
Mines  Causes  Much  Anxiety — Market  Otherwise  Quiet  With 
Net  Decline  of  lc  to  2c  Per  Pound. 


The  month  of  June  was  a  trying  one 
to  tlie  copper  industry.  Conflicting 
opinions  and  uncertainty  as  to  the  fu- 
ture which  was  caused  by  prolonged  de- 
lay in  the  announcement  of  any  definite 
settlement  in  negotiations  pending  at 
Washington  between  representative  -  of 
copper  interests  and  the  Government 
Commission,  restricted  business,  espee- 
ially  during  the  last  week  in  .June.  With 
the  purchase  of  60,000,000  pounds  at 
tentatively  25c  per  pound,  in  the  last 
few  days  of  the  month,  with  the  under- 
standing that  further  needs  for  the 
army  would  require  12"). 000. 000  pounds 
additional,  and  that  navy  requirements 
will  lie  110,000.000  pounds  more,  the 
settlement  of  price  was  still  awaiting 
the  conclusion  of  the  investigation  be- 
ing made  by  the  Federal  Trade  Commis- 
sion. Unofficial  rumors  placed  the 
early  requirements  of  our  Allies  at  300.- 
000.000  pounds  at  a  -preferred  price,  bu1 
this  matter  was  not  yet  definitely  set- 
tled, either. 

Serious  strikes  in  various  copper  pro- 
ducing districts,  at  mines  and  smelters, 
which  were  only  partially  controlled  at 
the  close  of  the  month,  combined  with 
inadequate  transportation  facilities  also 
harrassed  the  trade,  giving  rise  to  prob- 
ably exaggerated  reports  of  a  25^-  de- 
crease  in  output  for  the  month — about 
50,000,000  pounds.  Some  of  the  mines 
in  the  North  and  West  were  reported  to 
be  liii',  idle,  but  with  a  falling  off  in 
domestic  consumption,  estimated  at 
10,000,000  pounds  per  month,  since  Jan- 
uary 1st.  and  with  large  surplus  stacks, 
424*000,000  pounds  on  hand— at  smelt- 
ers, in  transit  to  refineries,  and  a!  re- 
fineries— at  the  beginning  of  the  year, 
imt  including  128,000,000  pounds  al- 
ready .refined  and  held  in  stock  at  the 
refineries,  there  can  be  no  doubt  that 
ample  stocks  will  be  available  for  all 
demands. 

Lower  Prices  Looked  For. 

The  genera]  opinion  in  the  trade  was 
that  with  25c  as  a  tentative  price  paid 


by  the  Government,  that  the  tendency 
of  the  market  would  be  toward  lower 
levels.  At  the  elose  of  the  month, 
prompt  and  July  shipments  of  Electro- 
lytic copper  were  offered  by  producing 
interests  at  31.00c  per  pound.  Augusl 
shipments  were  available  at  30.00c  and 
September  deliveries  at  29.00e  with  the 
possibility  of  shading  the  last  named 
figure.  These  figures  indicate  a  decline 
for  the  month  of  lc-  to  2c  per  pound. 

Exports. 

Exports  of  copper  from  all  ports  in 
.May  were  4o.241  tons,  and  it  is  believed 
the  June  tonnage  fully  sustained  the 
monthly  average  established  for  1917. 
This  indicates  total  exports  during  the 
first  half  of  the  year  to  have  been  ap- 
proximately 270,000  tons,  establishing 
a  new  maximum  for  this  period.  Ex- 
ports of  brass  plates,  rods  and  discs 
were  unprecedentedly  heavy,  the  first 
quarter  tonnage  being  more  than  28,332 
tons  and  not  including  1,101  tons  of 
brass  scrap,  were  equal  to  one-half  the 
entire  amount  exported  in  1916. 
London  Market  Stationary. 

The  foreign  market  for  the  month 
was  practically  unchanged  at  £130  for 
spot  Standard;  €129  10s  for  future 
standard,  the  latter  being  CI  lower 
than  at  the  beginning  of  June.  Spot 
American  Electrolytic  was  stationary 
at  4:142.  and  futures  at  £138  through- 
out the  month. 

Prompt  and  early  prime  Lake  cop- 
per was  held  at  31.00c  to  32.00c  until 
June  -I'd.  when  a  recession  of  iL,c  to 
30.50c  1"  31.50c  per  pound  was  noted: 
this  price  being  unchanged  on  June 
30th.  Casting  copper  declined  lc  per 
pound  during  the  month  from  30.50c 
to  31.00c  to  29.50c  to  30.00c  on  the  29th 
of  June. 

Third  quarter  shipments  advanced  lc 
per  pound,  from  29.50c  to  30.50c  to 
30.50c  to  31.50c  by  June  11th.  but  re- 
ceded to  30.00c  io  31.00c  June  21st.  this 
being  unchanged  at  the  (Jose.     Fourth 
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Lake  Copper  Prices. 


Monthly  a 

erage 

)  rices   o 

f  Lake 

Copper 

in  New  Yorl 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

16.89 

14.76 

13.89 

24.10 

29.83 

Feb. 

14.98 

14.72J, 

27.44 

34.04}/ 

Mar. 

14.96 

14.7'J 

15.11 

27.42 

35.33 

Apr. 

14.68 

17.43 

32.46 

15.73 

14.44 

18.81 

• 

31.90 

June 

15.08 

14.15 

19.92 

27.44 

July 

14.77 

19.42 

25.81 

Aug. 

15.79 

12.68 

17.47 

26.58 

Sept. 

16.72 

17.76 

27.86 

Oct. 

16.81 

11.66 

Nov. 

15.90 

1J.93 

18.86 

31.71 

Dec. 

1 1.82 

13.16 

33.07'4 

Av. 

15.70 

13.61 

17.64 

28.17 

Electro 

ytic 

Copper  Prices. 

1913. 

1914. 

1915. 

1916. 

1917. 

Monthly    average 

prices 

of    Electrolytic 

Copper  in   N 

eve  York. 

Jan. 

14.4.". 

13.71 

24.1(1 

30.26 

Feb. 

15.21 

14.67 

14. :.7 

27.46 

35.22 

Mar. 

14.33"/ 

14.96 

27.44 

35.74 

Apr. 

15.48 

14.34 

17.09 

29.31 

32.19 

May 

15.63 

14.13 

18.60 

29.81 

32.32 

June 

1  1.85 

13.81 

19.71 

32.57 

July 

14.57 

13.49 

19.08 

25.60 

Aug. 

12.41M 

17.:.".' 

27.36J4 

Sept. 

16.55 

• 

17.70}/ 

28.26 

Oct. 

16.54 

11.4H 

17.86 

28.64 

Nov. 

15.47 

11.74 

18.83 

:;■:-'. 

Dec. 

14.47 

12.93 

33.84 

i:;.:;i:      17.47 


Casting  Copper 

Prices. 

Monthly 

tverage  prices  of  Casting  Cop- 

per  in  New 

York. 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

16.57 

11.27' _■ 

13.52 

23.065/ 

28.04J/ 

Feb. 

15.14 

14.48 

14.17 

26.03 

::i.7::'i 

Mar. 

14.',  i 

1  1.18 

14.34 

25.90 

32.18 

Apr. 

14. IS 

16.48 

27.16 

29.24 

May 

15.45! 

4    14.00 

17.41 

June 

14.72 

85.10 

July 

1  1.40!      L3.34 

L7.76 

23.61 

Aur. 

15.50 

1  5.27 

16.46 

24.67 

Sept. 

16.37" 

,    12.00 

16.75 

Oct. 

16.33 

11.29 

17.32 

27.17 

Nov. 

15.19 

11.63 

18.41 

30.37  Vi 

Dec. 

14.22 

12.83J 

19. 7:: 

Av.    .    15.33        1     1-        16.76       26.51 


Sheet  Copper    Price  Changes. 

The  changes  in  the  base  price  of  sheet 
copper  since  Feb  15,  1916  arc  given  below, 
with  price  of  Lake  copper  on  the  same  date. 

1916 —  Sheet  Copper.  Lake  Copper. 

February  29 34.00  28.37}/ 

March  10 33.00  27.25 

March  16  33.50  27.62}/ 

April  3   34.50  27.62}/ 

April  13    35.50  29.25 

April  26 36.50  29.75 

May  9    37.50  30.00 

August   1    35.50  25.50 

August  19   36.00  27.00 

September  27 37.00  28.25 

November  14   40.00  31.75 

November  20   41.00  33.75 

December  5 42.00  34.00 

1917— 

February  19   44.00  35.25 

April  10   42.00  33.75 

April  23    40.00  30.75 

Waterbury  Copper  Averages. 

1913.       1914.       1915.  1916.       1917. 

Jan.     17.011       14.75        1  1.12J  ,  24J.75       32.2.5 

Feb.    15.50       15.12}/   15.25  27.7.".       35:25 

Mar.     15.12}/    L5.00       15.75  28.00       35.50 

Apr.     15.75        14.87}/   18.50  29.00       32.75 

May     15.87J4   14.75       22.50  29.87}/  32.00 

June     15.37J4    14.37}/   22.50  28.25       32.50 

July      14.75        14.12!:.    22.2.".  47.25 

Aug.    15.62}/   13.00        19.50  27.00 

Sept.    16.87}/   12.87}4   18.50  28.00     * 

Oct.      16.87}/   12.25        18.25  28.87}/ 

Nov.     16.25        12.25        19.37'  '2  33.2:. 

Dec.    15.00       13.50       20.75  34.25 

Av.    .    15.83        13.91        18.94  28.85}/ 

Exports  of  Copper  From  the 
United  States. 

(In  tons  of  2.240  lbs.) 

1914.         1915.  1916.         1917. 

January    .  .    36.018       26,193  23.663        51,322 

February  .   34,634       15,583  30,648       32,265 

March    ...    46.504       30.14S  26.321        51.218 

April    35,079        18,738  21,654        44,975 

May    32,077       28,889  16,062       45,241 

June    35,182       16.976  39,595 

July     34.145        17.7ns  35,066 

August    ..    16.509       17.551  32,190 

September     19,402        14.S77  29,803 

October    ..    23,514       24,087  3 

Novell               1,999       23,168  22 

December.   22.166      42,426  26,486 

Totals    ..    340,220     376,344  9  '7.310 
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quarter  shipments  June  1st  were  held 
at  28.50c  to  29.50c  per  pound  and  fluc- 
tuated back  and  forth  in  a  range  of  |  -e 
per  pound:  the  highest  point  being 
29.00c  to  30.00c  on  June  11th,  the  clos- 
ing price  nominally  28.75c  to  29.00c 
with  the  probability  of  shading  this  at 
the  close. 

At  the  beginning  of  June,  a  moderate 
amount  of  quiet  business  was  in  pro- 
gress and  prices  advanced  V2C  to  :;i'' 
per  pound  on  prompt  and  early  posi- 
tions, but  most  of  the  buying  doue  was 
for  third  quarter  shipment  which  add- 
ed  to  the  strength  of  this  position.  Au- 
gust shipments  were  said  to  be  obtain- 
able only  through  second  hands  which 
resulted  in  varying  prices  for  this  de- 
livery. There  were  small  sales  of  June 
Electrolytic  at  32.50c  to  32.75c  with 
spot  at  33.00c  per  pound.  A  constant 
but  small  volume  of  business  was  trans- 
acted in  the  second  week  with  a  decline 
of  :''(C  to  lc  per  pound  on  prompt  and 
June  metal,  but  future  positions  mew 
stronger,  advancing  J4e  to  %c  per 
'  pound. 

Government  Purchase  Announced. 
In  the  third  week,  it  was  generally 
understood  that  a  pro  rata  distribution 
of  orders  had  been  placed  by  the  United 
States  among  producers,  and  that  la.rge 
deliveries  were  being  made:  the  price  to 
be  determined  later.  Pending  a  lack  of 
information  in  this  particular,  commer- 
cial transactions  were  held  in  abeyance. 
During  the  last  week,  negotiations  wen' 
still  going  on  when  the  purchase  of  60,- 
000.000  pounds  was  announced  by  the 
Government,  but  other  business  was  at 
a    standstill    and    prices   were    entirely 


nominal  at  32.25c  to  32.50c  for  prompt 

Electrolytic.  On  June  30th.  the  Fed- 
eral Department  of  Labor  received 
word  that  the  strike  in  the  TTtah  dis- 
trict was  settled  and  that  Government 
agents  were  ou  the  way  to  Montana  to 
effect  a  settlement  at  Butte,  but  a  new 
outbreak  was  reported  to  have  just 
started  at  Bisbee.  Arizona. 


Copper  Prices 

in  Juru 

London 



New  York 

Lake.     Electro.     Casting. 

Standard. 

Day.      Cents. 

Cents. 

Cents. 

£ 

s 

d 

1    ....    31.50 

32.75 

30.75 

130 

0 

0 

4    .  .  .  .    31.50 

32.75 

30.75 

130 

0 

0 

5    

130 

0 

0 

(i    31.50 

32.75 

30.75 

130 

0 

0 

7    ....    31.50 

32.75 

30.50 

130 

0 

0 

8    31.50 

32.75 

30.50 

130 

0 

0 

11    ....    31.50 

32.75 

30.50 

130 

0 

0 

12    31.50 

32.75 

30.50 

130 

0 

0 

13    31.50 

::-.>r,2>, 

30.50 

130 

0 

0 

14    ....    31.50 

:;■.".<■,■•'  _■ 

30.50 

130 

0 

0 

15    31.50 

32.62^ 

30.50 

130 

1) 

0 

is    ....    31.50 

32.62J4 

30.50 

i::o 

0 

1) 

19    31.50 

32.62^ 

30.25 

130 

0 

0 

20    31.50 

32.37.i4 

30.25 

130 

0 

0 

21    31.50 

32.37}^ 

30.25 

130 

0 

0 

22    31.00 

:::.\::7', 

30.25 

130 

(1 

0 

25    ....    31.00 

32.37  ', 

30. 25 

130 

0 

0 

36    ....    31.00 

32.37J4 

30.00 

130 

0 

0 

27    ....    31.00 

32.37^ 

30.00 

130 

0 

0 

28    31.00 

32.37J4 

29.87  }4 

130 

0 

0 

29 31.00 

32.37J4 

29.75 

High    .    32.00 

33.00 

31.00 

130 

0 

0 

Low   . .   30.50 

32.25 

29.50 

1 30 

0 

0 

Av'age    31.35 

32.57 

30.36 

130 

0 

0 

-o-O-o- 


Tin  in  June. 


Market  Fairly  Steady  Throughout  June — Trading  Restricted  by  Delay 
In  Arrival  of  Cables— Net  De  cline  Here  2c  Per  Pound. 


While  much  dissatisfaction  was  ex- 
pressed  with  conditions  existing  in  the 
market  during  Jane,  the  industry  really 
Eared  very  well  in  the  volume  of  busi- 
ness transacted  and  the  firmness  with 
which  prices  were  held  at  high  levels. 
The  lack  nf  definite  information  con- 
cerning progress  in  the  investigation 
going  mi  at  Washington,  between  the 
various  tin  committees  and  Govern- 
ment officials,  had  a  somewhat  restrict- 
ing influence  upon  trading  which  was 
increased  by  the  delay  experienced  in 
the  arrival  of  Foreign  cables,  these  were 
sometimes  interrupted  Eor  several  days 
at  a  time. 

Of  special  interest  to  the  trade  was 
the  placing  of  a  large  Bolivian  loan  in 
this  market  with  the  approval  of  the 
Department  of  State.  The  loan  is  to  be 
used  in  railroad  construction,  the  lack 
of  which  has  caused  the  great  difficulty 
experienced  in  transportation  to  this 
country.  Bolivia  is  next  to  the  Straits 
Settlements  the  largest  producer  of  tin 
Ore  and  concentrates  and  the  Ameri- 
can Smelting  &  Refining  Company  is 
already  producing  650  tons  of  pure  tin 
per  month  from  them.  It  is  expected  by 
the  end  of  the  year  to  have  an  output 
of  l.OHO  tons  per  month.  In  another 
year,  it  is  predicted,  that  their  produc- 
tion will  be  2,000  tons  per  month  which 
will  he  equal  to  more  than  one-third  of 
any  probable  consumption  in  America 
of  this  metal. 

Small   Arrivals. 

June  arrivals  of  tin  were  small  (530 
tons     ami   3,03]    tons     were   reported 

afloat.  There  was  a  net  .recession  in  pri- 
ces, of  2c  per  pound  from  the  May  clos- 
big,  64.25c.  to  the  June  closing  figures, 
62.25c.  The  London  market  fluctuated 
within  a  wide  range  of  prices  register- 
ing a  decline  of  £5  on  spot  standard, 
spot  Straits  and  shipments  from  the 
Far  Hast  on  June  1st  to  £L'4s  f,,r  each. 
Future  Standard  at  the  same  time  re- 
ceded   64  to   6246  Ids.    The  hist  cable 

me,  received  on  the  28th,  record- 
ed   a     further    decline    of     til    to     tL'44 

lOt     Standard    while    spot     Straits 


was  down  63  to  6245.  Future  Stand- 
ard receded  65  to  U'J41  and  shipments 
from  the  Far  East  c.i.f.  London,  were 

ill)    lower    to     tlL'4L'.       The    lowest     price 

for  the  month  was  6236  on  June  12th, 
after  which  there  was  a  gradual  recov- 
ery. 

Tin  Committee  Active — Heavy  Drop  in 
Prices  Abroad. 

On  June  1st.  tin  declined  to  62.75c 

per  pound,  the  recession  continuing  to 
60.50c  on  the  6th.,  the  lowest  point  for 

the  month.  The  decline  was  attribut- 
ed to  lack  of  demand,  large  arrivals  and 
an  easier  feeling  in  regard  to  shipping 
permits  from  England.    The  submarine 

menace,  too.  seemed  to  he  abating. 
Banca  and  No.  1  Chinese  tin  were  m 
large  supply  and  demand  was  good  at 
56.50c  per  pound  for  the  former  and 
at  55.50c  for  the  latter.  On  June  6th, 
there  was  a  conference  at  Washington 
between  members  of  the  sub-committee 
appointed  by  the  [ron  and  Steel  In- 
stitute, and  the  Tin  Committee  of  the 
New  York  Metal  Exchange  and  others. 
It  was  urged  at  this  meeting  that  all 
recipients  id'  the  report  blank  sent  out 
ill  May  should  fill  and  return  them  as 
promptly  as  possible  in  order  to  enable 
the  committee  to  make  an  early  decision 
in  regard  to  the  vital  issues  at  stake. 
Abroad,  there  was  a  total  decline  of 
£18  19s  in  London  and  of  tj-j:i  in  the 
Far  East,  due  to  a  misapprehension  in 
regard  to  the  investigation  being  con- 
ducted here,  the  matter  not  being  fully 
understood. 

In    the    following    week,    interest    was 

centered    in   the   arrangement    under- 

st 1    to    be    underway    between      this 

country  and  England  to  insure  ade- 
quate supplies  of  metal  for  the  United 
states.  A  committ sonsisting  of  im- 
porters  and    sinners   was   appointed 

to  confer  with  tin-  Government,  the  ob- 
ject being  to  apportion  importations 
fairly,  and   to   prevent    the   hoarding  of 

stocks.      A    very   derate   husiness  was 

transacted  with  price  ranges  unusually 
narrow,  an  advance  of  lc  per  pound  to 
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61c  was  followed  by  a  fractional  de- 
cline to  60.70c  on  June  13th,  with  sales 
of  August-September  shipments  from 
the  East  Indies  at  54.75c  to  56.25c  on 
June  19th,  Banca  selling  well,  at  3c 
falling  to  £236,  fluctuated  within  a 
range  of  £2  back  and  forth  to  £238 
5s  on  the  15th. 

At  the  beginning  of  the  second  fort- 
night, a  fair  volume  of  business  was 
being  transacted  with  consumers,  and 
prices  advanced  to  64c  per  pound  by 
June  19th,  Banca  selling  well,  at  3c 
less  per  pound  than  Straits  tin.  Cables 
were  long  delayed  and  the  U-boat  men- 
ace again  loomed  large  with  the  increas- 
ing i  lest  ruction  of  many  boats.  Abroad, 
with  the  passing  of  the  fear  that  the 
United  States  regulations  would  inter- 
fere with  prices  and  trading  through 
the  regular  channels,  the  market  rapid- 
ly recovered,  advancing  £11  from 
£238  5s  to  £249  5s  by  June  20th. 
Trading  at  Standstill  on  Account  of 

Absence  of  Cables. 

As  the  month  advanced,  offerings  of 
spot  and  nearby  deliveries  were  few 
and  hard  to  obtain.  A  short  time 
later,  trading  was  practically  at  a 
standstill,  in  the  absence  of  cables  and 
with  no  report  from  the  Government  at 
Washington.  Toward  the  close  of  June 
other  grades  of  tin  than  Straits  were  in 
active  demand,  there  being  a  large  sup- 
ply at  lower  prices.  American  tin  pro- 
duction, 650  tons  per  month,  was  all 
absorbed  by  the  small  jobbing  trade. 
Banca  was  in  good  demand  at  60c.  Eng- 
lish Lamb  &  Plagg  at  55.50c  and  Chin- 
ese Xo.  1.  at  54.75c  per  pound.  The  in- 
terest in  future  positions  again  revived 
with  sales  of  August-September  from 
the  Far  Easl  Straits  at  57c,  while  Sep- 
tember-October  shipments  were  56.25c 
per  pound. 


Large  Deliveries. 

.May.  monthly  tin  statistics,  were  very 
interesting  and  revealed  unusually 
la  rue  deliveries  into  consumption  I  5.749 
tons).  The  combined  deliveries  of  Lon- 
don and  Holland  were  31  tons  more 
than  in  May  1916.  while  shipments 
from  the  Straits  were  heavier  by  2.901 
tons  for  the  same  month  than  a  year 
ago.  Australia's  May  shipments,  how- 
ever, were  312  tons  less.  Total  ship- 
ments for  the  first  five  months  of  1917, 
were  817  tons  greater  than  last  year 
during  the  same  period  of  time.  The 
visible  supply  June  1st.  was  19.404  tons, 
tit  is  being  an  increase  during  the  month 
of  1,357  tons. 


Tin  Prices  in 

June. 

Lon 

£ 

248 

239 

835 

237 

238 

238 

236 

236 

236 

238 

234 

249 

249 

249 

249 

246 

244 

2  4  5 
244 

249 
235 

242 

don. 

0 
10 

0 
0 

10 
15 
10 

0 
10 

0 
0 

0 

0 
10 

10 
0 
15 
10 

0 
5 

Day. 
1     

New  York. 
Cents. 
62.75 

J 
0 

fil.Of) 

0 

n 

6     

60.50 

n 

61.00 

0 

g 

61.00 

n 

11      

60.75 

0 

12     

60.62 1  i 

0 

13     

60.75 

0 

14     

61.25 

n 

15     

62.00 

0 

IS     

63.00 

n 

19     

64.00 

0 

20     

64.00 

n 

21      

63.75 

0 

63.50 

n 

.,- 

62.87H 

0 

26     

62.25 

0 

27 

62.25 

0 

28     

62.25 

n 

High     .. 

Low 

Average 

62.25 

64.00 

60.50 

62.09 

0 
0 

6 

-o-O-o- 
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iled  by  New  York  Metal  Exchange. 

(Tor  11)S.) 

May       April  May 

1917.         1917.  1916. 

To  Gt.  Britain  ..      3,522        1,470  1,415 

Continent  . .      1,110        i.its  405 

"     U.  S 8,234         1,745  3,145 


Total  from  Straits  I   - 


3,965 


Total   from 
Australia 


Consumption 

London   deliveries  1,801  1,634  1.75S 

Holland  deliveries        82            -  <>i 

U.   S 5,74!                -  5,455 


Total   7,632 

Stocks  at  close  of  month 

In  London — 

Strait-.    Australia      3,404  3,637  8,512 

Other   kinds    ....        359  401  1,862 

In    Holland    7 

In    U.    S 4,402  1.7U7  8,468 

Total    $.165  5. T4."»  6,849 

Afloat   close   of  month 

London     5,702  4.17M  3.460 

Banca  &  Bill-ton.     I.fi4i  3,230  4.498 

U.    S 3.896  4.902  4.807 

Total     11.239  12..'i02  12.765 

May  31,  April  30,  May  31, 

Total  visible                  1917.  1917.  1916. 

supply     19.404  18.047  19.614 


Straits  Tin  Prices  In 
New  York. 


1913. 

1914. 

1915. 

1916. 

Jan. 

50.45 

:7.7 1 

34.30 

41.88 

Feb. 

- 

42.63 

Mar. 

46.88 

38.08 

50.42 

Apr. 

49.12 

36.10 

47.98 

51.75 

May 

49.14 

33.30 

38.78 

49.15 

June 

44.93 

30.65 

40.37 

42.17 

July 

31.75 

37.50 

38.46 

Aug. 

41.72 

43.39 

38.54 

Sept. 

42.47 

33.13 

38.70^2 

Oct. 

40.50 

30.39  J4 

33.08 

41. 16 

Nov. 

39.81 

14.17 

Dec. 

37 .64 

33.60 

- 

Year 

44.32 

35.70 

- 

1917. 
44.19 
51.37 
54.36 
55.91 
63.29^ 


Visible  Supplies. 


Yisile  supplit 
1913. 
13,971 

12,304 
11,132 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Av'ge 


13,710 

11.101 

12,063 
11,261 
12,943 
11,857 

14.47(1 

• 
12,377 


s  01  tin 
1914. 
16,244 
17,308 
16,989 
15,447 
i :  862 
16,027 
1  1,167 
14,452 
14,613 
10,894 
11,483 
13,906 
14,907 


at  end 
1915. 

14.548 
15.467 
15,785 
14.''.4i'. 
15,927 
16,084 
i:..i  ■-■; 
15,191 
13,154 
16.451 
16,216 
15,208 


of  each  month: 
1916.       1917. 


17.1141 
16,511 
18,782 

19  :  19 
19,61  t 

18,404 
18,042 
16,192 
17,415 
21,186 
80,737 
18,585 


18,169 
19.627 
20,307 
18,047 
19,404 
13.059 


Shipments   From    the   Straits. 

Monthly  shipments  of  tin  from  the  Straits 
Settlements  to  Europe  and  United  States: 
1913.       1914.       1915.       1916.       1917. 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Total 

Av'ge, 


4,660 
4,810 
4,400 
6,160 
4,280 
4.770 
6,030 
5,160 
5,020 
5,560 
5,110 
62,550 
5,213 


5.290 
6,520 
4,120 
4,930 
6,900 
5,870 
4. '.17.', 
3,315 
4. '17  I 
4,610 

5.155 

6,435 

63.093 


5,200 

5.534 
4.970 
5. '.'7H 
6,759 

4.71'.' 
5.296 
4.441 
6,713 
5,301 
66,517 
5,543 


6,095 
6,250 
5,170 
1,685 
3,965 
6,210 
5.410 
4,526 
3,270 
5,868 
:  - 
4.75s 
61,587 
5,132 


4.-15 
6,255 
5,134 
4,393 
6.866 
4.7'.':: 


Consumption  In  the  U.  S. 

Monthly   deliveries    of   tin   in   the    United 
States  exclusive  of  Pacific  Coast: 

1913.  1914.  1915.  1916.*  1917» 
7.177 
3,930 
4,804 
4.380 
5.749 
6,398 


Jan. 

3,600 

8,300 

4,452 

Feb. 

3,500 

3,300 

3,375 

6,388 

Mar. 

5,900 

4,450 

3,200 

4,726 

April 

3,450 

4,300 

3,200 

May- 

3,350 

3.800 

5,600 

5.15  5 

June 

3.800 

3.650 

3,900 

6,398 

July 

::.' 

3,900 

5,300 

1,432 

Aug. 

3,600 

2.900 

4.50(1 

4,335 

Sept. 

3,100 

3,600 

4,300 

1,025 

Oct. 

3,700 

4,900 

4,556 

Nov. 

2,800 

2,600 

2,975 

Dec. 

3,100 

1,900 

5.200 

4,082 

Total 

43,900 

48.750 

56,216 

ii.  ge. 

3.658 

3,475 

Increased  Costs  of  Zinc  Mining  and 
Milling  Supplies. 

The  following-  list  of  the  cost  of  supplies  used  in  milling  and  mining  zinc 
was  compiled  by  Mr.  W.  P>.  Shackelford.  Chairman  of  the  Metals  Committee 
of  the  Southwest  Missouri  Mine  Safety  and  Sanitation  Association.  It  com- 
pares the  costs  in  1914  with  those  of  the  present  year  and  shows,  on  a  per- 
centage basis,  what  the  increases'  have  been. 

1914. 

Coal    2.10 

Dynamite— 40%    pulp    11.00 

4ii',    gelatine    11.50 

80'  i    gelatine    15.50 

Fuse,]            •     SOOO  feet  24.75 

Caji-.    No.   6    1.000   lot    7.57 

Screen  jackets — Light  per  sa.  ft .18 

Heavy  per  sq.  ft 

SI  itted  jig   sheets    .  . .' .30 

Sheet    steel    spouting,   per  joint    3  90 

Elevator  cups,  per  inch   .03 

steel  made  to  order,  per  pound   .05 

Elevator  holts   ^xl-inch.  per  100   .7n 

Elevator  bolts    ,;,\1  ^-inch.  per  100 1.00 

Hard  iron.  jaws,  shells  &  side  plater  per  lb.  .02^2 

g,    rubber,    first    quality    5O-10  59! 

Belting,    rubber,    second    quality    60-10?? 

['•citing,   canvas    

N  i.   2   carpenter   scoops,  per  doz 5.50 

Pipe,  black,  base   15'  t 

Tee  rail   No.  8,  per  ton   35  I  0 

Track   spikes.   YfcxS1/.,  per   keg    6.50 

:  ittings  —  Malleable,   off   list. 65$ 

Cast  iron.  pc.  list    65% 

Jenkins  brass   valves    60% 

Lukenheimer  Clip  Gate  Valves..  50% 

Drill  steel,  solid,  per  lb .07 '  , 

Drill   steel,  hollow,  per  lb .10 

Rubber  wire  wound  air  hose   1-inch,  per  ft.  25 

j    iron,   per   lb .05 

T      :   steel,  per  lb .08 

Tool    steel,   high    speed    .60 

Hammers,   Xo.   S   rock,   each    .55 

Machine  bolts,  off  list   60% 

Carriage  bolts,  off  list   60$ 

ide,  Union,  per  ton   82.00 

Galv.   Corg   Iron    X".   2\   per.   -.| 3.50 

Nails,  per  keg  2.35 

Drill   cable,   per  lb. .IS 

Wire    cable,    per    ft 50-10$ 

Manila    rope,    base    per    lb 15 

Perfection    gate-.   2-inch,   per    doz 8,00 

Dart     Unions     609! 

Common  bar  iron.  base,  per  cwt 2.25 

'ii  --'ft  steel,  per  cwt 2.2.5 

babbitt,  per  lb <>- 

Jig    wire,   per    -<|     ft .20 

Trim  1  pipe  wrenches    !  5"  - 

pulleys    60   [095 

Steel   pulley-    411' ; 

White  waste,  per  lb .09 

ti  .1  ad\  ance  in  crushers  and  roll- 
Oils. — Castor,    machine     1: 

1  las    engine   oil    2  1 

Cylinder  "il    .•; 

Red  engine  oil    

es&or  "il    .20 

Miners'  wax   in  cake-    .o::.<4 

5'  wax  in  bulk   .11:;  -s 

1  -    -  'line    ,11 

il    .or, 




1917. 

Increase. 



71', 

1  -  25 

66% 

211  Ml 

78% 

31.75 

L05 

:  86 

14.58 

92% 

.60 

.72 

227% 

.SO 

166% 

6.00 

100% 

.07 

133% 

.10 

100% 

1.40 

100% 

2.00 

100% 

04 

80% 

.-/, 

29% 

50-5% 

32% 

60% 

11  no 

100% 

34'  i 

160% 

80.00 

129% 

L3.50 

107% 

70% 

30% 

100% 

35% 

60% 

25$ 

50% 

.16 

120% 

.22 

130% 

15 

40% 

.15 

211"; 

.20 

150% 

3.50 

480'  1 

1.12 

103$ 

25% 

?7% 

35$ 

S7% 

90.00 

10% 

10.00 

is.,', 

''   .'  5 

123% 

: 

10S% 

1 5-5' ; 

80% 

.;.-, 

133% 

12  ra 

50% 

.-/, 

62K>% 

5.5H 

100% 

5.50 

100% 

t5 

76% 

28 

40% 

60% 

60% 

40% 

v 

41% 

.17 

89% 

75% 

.235 

74$ 

:;71 

54% 

.35 

2  1  % 

.20 

20% 

25% 

.0615 

64% 

,0565 

67% 

.20 

81% 

.OS 

3:;  !-::% 

95% 

Spelter  in  June. 


Government  Pays  13.50c  for  23,250,000 
Cents  More  Than  on  Previous  Purch 
isfactory— Market  Quiet  With 

The  June  spelter  market  was  oven 
more  unsatisfactory  to  the  trade  than 
were  the  markets  for  other  metals,  all 
of  which  suffered  some  restriction  in 
the  volume  of  business  transacted 
owing  to  the  uncertainty  that  prevailed 
future  conditions  and  prices.  The 
placing  of  a  large  order  by  the  Gov- 
ernment for  high  grade  spelter  toward 
the  end  of  the  month — at  an  advance  of 
2c  per  pound  to  L3.50c,  over  the  price 
paid  in  May  for  a  smaller  contrad 
failed  to  stimulate  buying  while  the 
price  of  16c  per  pound  for  zinc  sheets, 
announced  by  the  Government  was  con- 
sidered adversely  by  some  in  the  trade 
as  tending  to  encourage  a  wrong  atti- 
tude in  the  minds  of  producers  in  re- 
gard tn  the  provision  of  ample  supplies 
for  the  Government  for  its  war-time 
Deeds.  The  absence  of  demand  on  the 
part  of  consumers  for  prompt  and  near- 
by metal  was  marked,  the  strength  of 
future  positions,  over  the  earlier  de- 
liveries being  undiminished  until  very 
near  the  close  when  there  was  a  slight 
weakening  in  prices,  which,  however. 
were   still    held   at    a    premium.      Brass 

special   was   tin e  exception  to  the 

genera]  dullness  and  sold  at  premiums 
of  !  -  tn  %c  during  the  greater  part  of 
the  month.  The  minimum  price  for  this 
grade  was  m,.  after  June  7th. 

Zinc  ores  remained  firm  and  strong 
a1  $70  to  $80  per  nm.  hut  with  a  de- 
cline foreshadowed  in  the  last  few  days 
of  the  month. 

Prices  declined  from  the  May  clos- 
ing,  9.55  to  9.67%C  fin-  prompt  and 
June,  9.55  to  9.80c  for  July  and  third 
quarter ;  9.55  to  9.67}  jjc  for  fourth  quar- 
ter New  York  and  9.37%  to  9.50c  for 
prompt  and  June;  9.37%  to  9.62%c  for 
July  and  third  quarter;  9.37%  to~9.o0c 
for  fourth  quarter  Easl  st.  Louis,  to 
9.17%C  for  prompt,  July  and  third 
quarter,  9.17%  to  !i.4'_"L.'e  for  fourth 
quarter  New  Fork  and  9.00c  for  prompt 
duly  and  third  quarter,  i'.1")  iii  9.25c  for 
fourth  quarter  Easl  St.  Louis-  a  total 
r ssion  of  %c  per  pound  on  the  vari- 


Pounds  of  High  Grade  Spelter;  Two 
ase — General  Situation  Very  Unsat- 
Prices  Off  3/8c  On  All  Deliveries. 

mis  deliveries. 

Foreign  Market  Unchanged. 
Exports  from  all   ports  were   18,553 

tons.       The     foreign     market     remained 

unchanged  at    £54  and    £50  for  spot 
and  futures  respectively. 

During  the  first  week,  attention  was 
called  to  the  25%  decrease  in  the  pro- 
duction of  galvanized  sheets  since  the 
war  began,  <\\\<-  to  the  high  prices  of 
spelter  and  steel.  Prices  on  all  posi- 
tions remained  firm  ami  unchanged  hut 
the  volume  of  husiness  transacted  was 
not  large.  Brass  special  for  prompt 
shipment  at  il.871-  to  10c  Easl  St.  Louis 
was   in   very  fair  demand. 

Three  New  Smelters  Erected. 

Ill  tile  following  week,  lirass  spe- 
cial was  more  active  and  the  minimum 
price  rose  to  10c  per  pound.  Reports 
of  the  erection  of  new  spelter  plants, 

Spelter^Prices  in  June. 

New  York.  St.  Louis.  London. 

Day.  Cents.         Cents.  £     s     d 

1    9.61%  9.43%  :>4     a    o 

2    9.61%  9.43%  ">4     0     0 

.-,     ....  .".4      II      0 

6    9.61%  9.43%  :>4    n    0 

7    9.61J4  9.43%  :.4     U    o 

s    9.6154  '.1.4:: '4  :>4    0    0 

11  9.61%  0.4:; '4  54  I)  0 

12  9.61  %  9.43%  :.4  0  0 

13  9.61%  9.43%  54  0  0 

14  9.48%  9.31%  ">4  °  ° 

1.-,  9.48%  9.31%  :>4  0  0 

is  9.48%  9.31%  54  0  0 

19  9.42%  34  0  0 

-•o  '.i.t'.".  9.25  .14  o  0 

21  9.42%  9.25  .-.4  0  0 

22  9.36%  9.18%  ."»4  0  0 

2.-,  9.36%  9.18%  :,t  0  0 

2fi  9.17%  ''.on  54  0  0 

27  9.17%  9.00  ".4  0  0 

9.11  9.00  54  0  0 

20    9.17%  9.00  .">4  0  0 

High    B.61  9.50  -M  0  0 

Low    '1.17'..  9.00 

Average   .  .  9  !8  ".  t     0     0 
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two  iii  the  Arkansas  gas  fields  and  one 
in  Idaho,  gave  indications  of  increased 
production  in  the  future.  Sales  of  third 
and  fourth  quarter  metal  were  reported 
at  9.50c  East  St.  Louis  basis,  with 
prompt  offered  at  9.37%c  per  pound, 
without  attracting  buyers.  Producers 
were  confining  sales  to  current  produc- 
tion in  the  belief  that  prices  must  go 
higher.  It  was  understood  that  con- 
sumers who  held  Government  contracts 
for  shell  and  cartridge  cases  had  been 
instructed  to  obtain  their  spelter  needs 
from  certain  producers  and  that  prices 
would  be  arranged  later.  At  the  same 
time,  the  entire  lack  of  trading  led 
some  sellers  to  press  sales  in  their  ef- 
fort to  dispose  of  near-by  deliveries. 
At  the  beginning  of  the  second  fort- 
night, there  was  the  first  cut  in  prices 
made  by  some  sellers  to  9.42V2  to  9.55c 
for  prompt  and  -Tune  shipments;  9.42% 
to  9.67%c  for  July  and  third  quarter; 
9.55  to  9.67%c  for  fourth  quarter  New 
York,  with  9.25  to  9.37%c  f°r  prompt 
and  July;  9.25  to  9.50c  for  July  and 
third  quarter,  9.37%  to  9.50c  for  fourth 
quarter,  Hast  St.  Louis.  Dealers  were 
out  of  the  market  and  had  been  for 
some  time.  There  was  an  accumulation 
of  stocks  at  smelters  and  some  surplus 
at  New  York  also,  in  the  absence  of  ex- 
port orders.  On  the  19th.  a  further  re- 
duction was  made  in  the  hope  of  obtain- 
ing business,  to  9.30  to  9.55c  for  prompt 
and  June.  New  York,  and  to  9.12%  to 


9.37%c  East  St.  Louis  with  small,  if 
any  response.  Brass  special,  however, 
was  still  selling  at  premiums  of  %  to 
:;  ic  per  pound. 

The  Government's  Purchase. 
On  the  26th.  the  long-hoped-for  news 
from  "Washington,  was  announced  in 
Letters  to  producers  from  the  Council 
of  National  Defense,  that  the  Govern- 
ment would  purchase  23.250.000  pounds 
of  high  grade  spelter  at  13.50c  per 
pound  in  carload  lots  with  freight  al- 
lowed to  New  York.  This  price  is  a  2c 
per  pound  advance  over  the  purchase 
made  in  May.  It  was  understood 
further,  that  this  price  will  not  neces- 
sarily be  the  one  to  be  paid  on  any  fu- 
ture requirements.  Instead  of  stimulat- 
ing prices  on  prime  Western  spelter  as 
the  trade  had  hoped,  a  further  decline 
was  noted,  to  9.171 4c  for  prompt  June ; 
9.17y2  to  9.30c  for  July  and  third  quar- 
ter. 9.42%  to  9.55c  for  fourth  quarter 
New  York.  The  East  St.  Louis  basis 
was  9.00c  for  prompt  June,  9.00  to 
9.12y2c  for  July.  9.00  to  9.25c  for  third 
quarter,  9.25  to  9.37%c  for  fourth  quar- 
ter. The  closing  prices  with  the  excep- 
tion of  the  fourth  quarter,  were  9J.7%C 
in  all  positions.  New  York.  The  fourth 
quarter  ranged  from  9. 17%  to  9.42%c, 
while  the  East  St.  Louis  basis  was  9.00c 
for  other  than  the  fourth  quarter  po- 
sition, which  ranged  from  9.00  to  9.25c, 
the  only  change  being  the  fractional 
weakness  in  the  fourth  quarter  position. 
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treme  price  fluctuatic 

Spelter  Prices  in  St 

Louis 

ast    St 

Louis 

deliv* 

Ex 

ns  of  Prime  West  em    Spelter,    E 

ry,     by 

months  anc 

year? 



1914 — 

1915 

—  1916 

-1917— 

High. 

Low. 

Av. 

High.     Low.     Av. 

High. 

Low. 

Av. 

High. 

Low. 

Av. 

Jan. 

5.10 

5.14 

5.55       6.33 

17.12* 

18.01 

10.87} 

9.00 

9.82 

Feb. 

5.35 

5.20 

5.87 

10.00        7.65        8.62 

21.00 

18.50 

19.92 

10.75 

9.37* 

10.32 

Mar. 

5.15 

11.00        8.87J4   9.80 

•    ■ 

16.25 

17.91* 

10.371 

10.65 

April 

5.12  JS 

4.85 

5.03 

14.00        9.25     11.22 

17.50 

18.44 

9.55 

May 

5.00 

4.90 

4.96 

21.00     13.00     15.52 

L7.75 

13.12* 

15.75} 

9.50 

9.30} 

June 

4.97'; 

4.93 

,'7. 00     17.50     82.14 

13.87J 

• 

12.62 

9.50 

9.00 

9.28 

July 

4.95 

4.80 

4.-4 

82.75     17.75     20.53 

9.75 

8.20 

Aug. 

6.00 

4.70 

5.45 

18.00      10.75      14.19 

11.00 

S.62* 

Sept. 

5.85 

4.95 

5.33 

15.27.      13.37}   14.10  }      9.62* 

8.50 

9.06 

Oct. 

5.00 

4.60 

4.81 

14.621  13.25     13.89 

10.37} 

9.25 

9.83 

4.80 

4.97 

19.00     14.37*   16.87*    l.i.12} 

10.25 

11.75 

Dec. 

5.65 

5.20 

5.49 

18.00      14.7.-.      16.72 

13.121 

9.62* 

11.11 

Year 

6.00 

4.60 

:,.ll :  j 

27.00        5.55      14.16 

8.30 

*10.33 

9.83* 

* 

:>ix  months. 

Spelter 

Prices  in 

New  York. 

V 

aterbury   Spelter 

Averages. 

1913. 

1914. 

1915. 

1916.       1917. 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

7.23 

5.33 

6.52 

18.18J4      9.97 

Jan. 

7.56 

5.54 

6.55 

22.25 

13.05 

Feb. 

6.49 

5.46 

8.8654   20.09        10.49 

Feb. 

6.81 

5.70 

11.85 

22.70 

13.80 

Mar. 

6.29 

5.35 

10.1254    18.10        10.8254 

Mar. 

6.56 

5.59 

12.15 

23.15 

13.45 

April 

11.51 

lS.ul '  i     9.73 

April 

- 

3! 

23  -'ii 

11.85 

May 

5.51 

5.16 

9.48 

May 

5.77 

31.80 

11.05 

June 

- 

5.12 

22.62 

SO          9.45 

June 

:,..-.u 

5.37 

17.40 

10.85 

July 

.-..41 

5.03 

20.80 

9.70 

July 

5.61 

5.26 

24.90 

15.20 

Aug. 

5.80 

5.63 

14.45 

9.10 

Aug. 

5.99 

5.66 

19.30 

13.60 

Sept. 

5.83 

5.52 

14.49 

9.23  54 

Sept. 

6.13 

5.91 

17.85 

13.70 

Oct. 

4.991:.    14.07 

10.01 

Oct. 

5.74 

5.23 

16.85 

12.95 

Nov. 

5.34 

5.15 

17.04 

11.9254 

Nov. 

5.60 

5.38 

19.36 

14.10 

Dec. 

5.22 

5.67 

16.91 

11.2854 

Dec. 

5.44 

5.90 

21.15 

13.20 

Av. 

5.&0 

5.30 

14.44 

13.75 

Av'ge 

6.06  y2 

5.5354 

17.50 

17.72 

Sheet  Zinc  Price  Changes. 

The  following  table  gives  the  changes  in 
the  bas  since  June  27. 

1916,  together  with  the  price  of  spelter  rul- 
ing on  the  same  day. 

Spelter 
1916 —  Sheet  Zinc.  St.  Louis. 

June  27   18.00  11.37J4 

July   6    17.00  9.37J4 

July    11     15.00 

r  86   16.00  lo.i-.".. 

bcr  10  u.rr, 

November  17  18.00  12.00 

November  80  19.00  i.M-':, 

ber  84  - 

ler  84   81.00  i  5.87   : 

April  25   20.00 

April  86  1900  9.00 


Exports  of  Domestic  Spelter 
and  Sheets— Short  Tons. 




Tons. 

31b  

Value. 

Tons. 

1S17  

Value. 

Jan. 

10.483 

$3,601,970 

15,351 

$4,455,110 

Feb. 

- 

3,638,003 

15.551 

3,933,047 

Mar. 

B.171 

2,908,472 

17,408 

4,987,420 

April 

3,461,914 

12,675 

- 

Mav 

8,583 

3,093.620 

June 

11,309 

4,036,656 

July 

12,708 

4,230,805 

Aug. 

18,661 

5,549,581 

Sept. 

19.255 

5.150,808 

Oct. 

19.994 

5.758,357 

fiov. 

18.991 

5.291,493 

Dec. 

15,652 

4.774.15S 

Total    163,268  $51,489,837 


Lead  in  June. 


Government  Buys  8,000  Tons  at  8.00c 
out  the  Month— Trust  Price  Advanc 

The  effect  of  the  uncertainty  existing 
as  i"  what  the  Government  findings 
would  decide  in  regard  to  the  amount 
of  its  requirements  and  the  prices  to  he 
paid  was  less  pronounced  in  the  lead 
industry  than  in  some  other  metal 
trades  early  in  the  month.  Activity  in 
buying  being1  a  little  less  keen,  perhaps, 
but  the  demand  was  good  and  sales  sat- 
isfactory to  the  majority.  Later,  how- 
ever, some  anxiety  was  felt  which  held 
business  in  abeyance  but  with  the  pur- 
chase on  June  22d,  of  8,000  tons  at  8c 
pe.r  pound,  by  the  Government  for  de- 
livery during  July,  an  easier  tone  de- 
veloped with  freer  offerings  and  prices 
fractionally  reduced. 

Two  advances — a  total  of  lc  per 
pound — were  made  in  the  official  base 
price  of  lead  to  lie  New  York  and 
10.92%c  per  pound  St.  Louis,  by  the 
American  Smelting  &  Refining  Com- 
pany, which  immediately  resulted  in  an 
advance  to  12c  on  June  8th  for  spol 
and  June  shipment  lead  by  indepen- 
dent producers  and  to  11.50c  to  12c  for 
July. 

Lead  ores  were  strong,  advancing 
from  $120  per  tun.  $5  at  a  time,  to  $130 
on  June  11th,  after  which  no  change 
was  made.  Exports  from  all  ports  were 
524  tons.  'I'll.'  foreign  market  was  un- 
changed at  £30  IDs. 

The  total  decline  for  the  month  from 
the  highest  price,  (12.25c)  to  the  low- 
est (11.25c)  per  pound,  was  1c  per 
pound,  but  the  net  recession  from  June 
1st  to  June  30th,  was  only  !  t r  per 
pound. 

During  the  first  week,  while  activity 
was  not  quite  so  great  as  in  May,  trans- 
actions were  satisfactory  at  unchanged 
prices  but  with  two  advances  of  y2c 
eaidi  per  pound  in  the  "Trust"  price, 
outside  prices  were  also  advanced  '  ._.c 
to  12c  for  spol  and  June  metal,  and  to 
ll.50c  to  12c  for  July  at  New  Fork 
and  st.  Louis,  the  prices  coining  togeth- 
er, and  a  fail'  volume  of  business  was 
transacted  on  the  next  day.  June  9th. 
In  the  following  week,  the  delay  at 
Washington   began   to   lie    felt,    restrict- 


Per  Pound — Market   Strong  Through- 
ed  lc  Per  Pound — Lead  Ores  Up  $10. 

ing  business  somewhat,  but  prices  were 
further  advanced  to  lL'.li.H-  for  spot,  the 
scarcity  of  metal  being  the  cause,  it 
was  said.  July  metal  was  11. 7.1c  to 
12.00c  and  August  11.50c  to  11.75c  per 
pound  New  York.  By  the  :20th,  with 
no  news  received  from  Washington, 
business  came  to  a  halt,  a  !4c  per  pound 
concession  being  made  in  offerings 
which,  however,  did  not  meet  with  any 
suecess 

Two  days  later,  the  Government  pur- 
chase was  announced  for  delivery  to  be 
completed  by  August  1st.  Immediate- 
ly following,  there  were  increased  of- 
ferings and  the  tension  was  relieved 
with  prices  down  another  fraction. 
About  this  time,  the  extremely  high 
prices  prevailing  for  lead  hail  attracted 
considerable  attention,  and  an  investi- 
gation was  begun  by  enterprising  pro- 
ducers  of  spelter  to   discover  if  there 

Lead  Prices  in  June. 


New  York*     St.  Louis. 

Day.               Cents.  Cents. 

1     11.50  I  l.. ■:;'.. 

2     it. .-.(i  it.:;?'.. 

6     11.50  it.::;  i_. 

"•     11.75  11.50 

8     12.00  11.7.-) 

H      12.12J^  11.87] 

12     12.12]  11.87] 

13     12.12^  11.87] 

H     12.12J-S  11.87]^ 

1-1     12.12J^  11.87  ! 

is      12.12J^  It. ST', 

11'     12.12]  I  I  -: 

20     12.00  12.00 

23     12.00  12.00 

22     ll.s;>  l\.S~y, 

25     11. ST',  11.87] 

26     11. st',  ii.;;, 

•'-'T     11.75  11.62J4 

28     11.50  ll.::;\. 

29     tl.37J^  11.25 

High    12.25  L2.00 

Low    11.25  ti. mi 

Average  lis;  h.ti 

<  Mil  side    market. 


London. 
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were  not  some  uses  fur  which  a  zinc 
substitute   that      would   cost    less   than 

lead,  might   nut   lie  found,  and  zinc  pipe 

was  mentioned  as  a  probable  compet- 
itor of  lead  pipe  it'  found  satisfactory. 
During  the  next  few  days,  the  consum- 
ing  demand    having   fallen   off,   prices 


further  receded.  The  markel  was  in  a 
very  quiel  condition  at  the  close  of  June 
with  prices  fur  spot  and  July  at  1  l.25c 
to  ll.50c,  Aii-nst  U.25c  to  U.371/2C, 
with  St.  Louis  U.OOc  t . .  11.50c  for  spot 
and  .Inly,  and  11.00c  to  1  l.25c  for  An 
trust. 


Review  of  Joplin  Zinc  and  Lead  Ore 
Markets  For  June. 


Tin-  market  for  zinc  ores  remained 
practically  stationary  for  the  firsl  four 
weeks  of  the  month  and  shaded  off  $5 
per  ion  .mi  the  last  week.  The  base 
range  held  to  $70  to  $80  for  60'  I  grades 

and  dropped  to  sir.  to  $75  at  the  month 
end.  Calamine  ores  followed  the  same 
trend  except  for  the  difference  in  base 
which  was  +40  to  $55  for  40'/    zinc. 

Shipments  were  exceptionally  good 
throughout  the  month,  they  too  holding 
t,,  ;i  steady  tonnage  weekly.  The  av- 
erage weekly  shipment  of  blende  ores 
for  the  live  weeks  reached  11.000  tons 
and  for  calamine  886  tons  or  nearly  10.. 
()l!0  tons  for  both  classes  of  ores.  Tt  is 
Bafe  to  Say  that  this  figure  was  readied 
as  there  is  enough  unreported  ore  to 
make  up  this  total.  This  practically 
means  a  shipment  of  50,000  tons  for  the 
month  of  June,  a  remarkable  shipment 
of  ores  in  the  lac  of  the  low  price  level 
maintained  during  the  period. 

This  shipment  record  had  its  effect 
upon  the  surplus  Mock  showing  a  ma- 
terial reduction  in  the  tonnage  even  in 
the    face    of    the     increased     production 

predicted  and  probably  to  a  slight  de- 
gree verified.  The  stocks  at  the  beginn- 
ing  of   the    month    were    18,500   tons   as 

compared  with   1 1.875  tons  at  the  end 

()f   the    peril, d. 

Lead  ore  prices  featured  the  month's 
market.     Starting  in  at  the  .til'-")  level  it 

;nl\ anced  tie-  second  week  of  | he  month 

and  held  to  $130  fo.r  three  weeks,  then 
shaded  dow  11  to  $120  at  the  end  of  the 
month.  This  was  a  record  price  main- 
tenance and  was  the  one  bright  spot  to 
the  mine  operators  of  the  Held. 

Shipments  of  this  class  of  ores  aver. 

aged  1.210  tons  per  week  for  tin-  five 

weeks    or   a    small    fraction    over   6.000 

for   Mm-    month.     In   spite   of   the 

higher  prices,   however,  the  shipments 

did   not    reach  as  high  as  the  production, 


as  the  mine  operators  speculated  on  a 
still    further   advance   and    did    not    ship 

to  i  he  full  limit  of  their  out  put  weekly. 

As  a   result   the  surplus  stocks  sho 
increase    from    4!l">    tons    to    1,960    tons. 
The  lead  ore  product  in  value  went  over 
the  three-quarter  million  mark,  register- 
ing $762,302. 
Blende  values  reached  $3,338,451,  and 

calamine $181,538,  1 ibined  value  for 

zinc  ores  of  $3,519,989.    The  total  value 

for   both    ores   reached  $4,282,281. 

The  first  half  year  shows  a  remark- 
able gain  in  tonnage  for  zinc  ores  over 
the  same  half  year  of  1916.  The  actual 
gain   in    blende   ores   is   35,813   and    in 

calamine  l',740  tons.  This  is  the  equiva- 
lent    of    209?      increase     in     production. 

stocks  of  blende  ores  are  less  this  year 
by  8,800  tons  which  shows  a  healthy  lo- 
cal condition  statistically.  There  is  no 
such  gain  in  values.  There  is  on  the 
other  hand  a  direct  loss  in  spite  of  the 
increased  tonnage  sold.  The  compari- 
son shows  a  value  for  blende  ores  in 
1916  of  $17,085,500  while  in  1917  it 
was  only  $16,337,508.  For  calamine  the 
values  in  1916  were  $1,019,605,  as  com- 
pared with  .f74(;.!Kis  in  1917.  The  aver- 
age price  I'm-  blende  ores  was  practical- 
ly $20  per  ton  less  in  1!»17  than  in  1916 
and  for  calamine  $27.50  less  in  1017 
than   in   1916. 

Lead  ores  show  a  gain  in  value  as  well 
as  in  production.  The  output  shipped 
for  tin-  first   half  year  was  32,352  tons 

valued  at  $3,641,932  in  1917  Which  com- 
pares w  ith  27,943  tons  valued  at  $2,503,- 
860  in  1916.  The  gain  in  had  ore  prices 
in     1917    over    1916    amounts    to    $22.91 

per  ton.  The  gain  in  lead  value,  ap 
proximately  makes  up  the  losses  sus- 
tained by  the  operators  on  zinc  ores. 

Labor  conditions  continue  unchanged. 
There  is  a  scarcity  of  labor  « it! n 

look    for  early   relief. 


Aluminum  in  June. 


Government  Buying  the  Only 
Very  Dull 

Outside  of  United  States  Government 
buying  for  camp  equipment — 4.000.000 
tent  stakes,  1,000,000  canteens  and  cups 
— the  demand  for  aluminum  in  June 
w.as  comparatively  small.  The  Alumi- 
num Company  of  America  offered  to 
furnish  all  Government  requirements  at 
27.50c  per  pound,  this  price  being  the 
average  price  for  ten  years  plus  2c  per 
pound.  The  market  was  dull  but  prices 
were  steady  and  firm  at  59  to  61  for  Xo. 
1  virgin  98-99%  pure,  and  at  56  to  58c 
per  pound  for  98-99%  pure  remelted, 
until  in  the  last  few  days,  when  each 

j  stered  a  deeline— 2c  per  pound  to 
57  to  59c  for  Xo.  1  virgin  and  lc  per 
pound  to  55  to  57c  for  98-99%  pure  re- 
melted  :  Xo.  12  alloy  remelted.  how- 
ever, advanced  lc  per  pound  from  41 
tn  43c  tn  4"_'  in  44r  on  June  7th.  remain- 
ing unchanged  thereafter,  and  at  the 
close. 


Feature  of  Interest — Market 
but  Firm. 

News  of  increased  productive  capaci- 
ty to  155.000.000  pounds  annually  in 
the  United  States  and  to  20,000,000 
pounds  in  Canada,  in  order  to  meet 
Government  war-time  requirements, 
was  published  early  in  the  month,  in 
the  announcement  of  completed  im- 
provements and  extensions  to  plants  as 
well  as  the  building  of  new  ones  at  va- 
rious places  in  the  United  States  by  the 
Aluminum  Company  of  America,  which 
has  no  competitor  in  the  refining  of 
aluminum  in  this  country.  Since  the 
beginning  of  the  war.  when  importa- 
tions ceased,  the  entire  needs  of  this 
metal  in  America  have  been  supplied 
by  the  Aluminum  Company  of  America. 
Before  the  Mar.  importations  from 
Prance  and  England  supplied  about 
40',  i if  the  consumptive  demand  in  the 
United  States. 


Antimony  in  June. 


Large  Arrivals  and  Small  Demand  C  ause  Decline  of  41,  <>c  Per  Pound  on 
Prompt  Metal ;  Futures  Firmer  With  Fair  Demand" —  Month 
Closes  With  Market  at  Standstill. 


Receding  prices  due  to  large  arrivals 
of  antimony,  combined  with  small  de- 
mand for  prompt  metal  marked  the 
month  of  June  in  the  antimony  trade. 
Tin-  strength  of  future  positions  over 
the  prompt  position,  noted  in  May,  was 
continued  by  the  active  demand  for 
such  positions  until  in  the  closing  week 
when  there  was  a  decided  falling  off 
in  such  business.  Anticipation  of  Gov- 
ernment  buying  was  evident  in  the 
cheerful  expectations  of  renewed  ac- 
tivity near  the  close  of  tin-  month. 

A  total  decline  of  4.25  to  4.75e  per 
pound  for  the  month,  on  prompt  metal 
from  ■_"_'.()()  to  23.00c  June  1st  to  17.75 
t,i  18.25c  on  June  29th,  was  registered. 
Future  positions  declined  1.50  to  1.75c 
per  pound  from  19.50  to  20.50c  for 
June.  18.50  to  19.00.-  for  July  and  from 
17.50  to  is. 00,-  for  August  to  17.75  to 


18.00c  for  July  and  17.25  to  17.50c  for 
August  positions. 

At  the  beginning  of  the  month,  the 
market  suffered  from  the  operations  of 
speculators  who  paid  small  attention  to 
actual  values — as  is  the  habit  of  specu- 
lators—which unsettled  trade  condi- 
tions, a  decline  of  i/2c  on  prompt  and 
June  oceuring  on  June  1st.  From  day 
to  day  during  the  first  week  conces- 
sions were  made  in  the  hope  of  attract- 
ing consumers  for  prompt  antimony 
without  success,  but  future  positions, 
June.  July  and  August  shipments  from 
the  Orient  were  in  active  demand  at 
15.75c.  15.25c  and  15c,  c.i.f.,  Xew  York, 
t  espectively. 

In  the  second  week,  the  price  of 
prompt  metal  was  only  lc  per  pound 
over  July:  11/.C  over  August  and  2d 
over  September.     Active  trading  shift- 
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ed  tn  August,  September  and  October 
shipments  from  the  Orient,  while  dull- 
ness continued  in  other  positions.  <>n 
June  14th.  a  large  volume  of  business 
was  repbrtedj  with  interest  centered  in 
June.  July  and  Augusl  shipments  from 
the  Orient  at  prices  unchanged.  In  the 
following  week  there  was  some  falling 
off  in  transactions  ami  a  feature  of  un- 
usual interest  on  tin-  21st.  was  the  offer- 
ing of  Cookson's  antimony  at  22c  per 
pound,  delivered  duty  paid,  Now  Fork. 
This  created  an  impression  that  the 
British  Government  has  lifted  the  em- 
bargo on  this  metal  which  was  not 
formally  verified. 

In  the  last  week,  the  market  was  at 
a  standstill  and  prices  on  all  deliveries 
receded  with  unsuccessful  pressure 
made  by  some  dealers  to  sell  prompt  an- 
timony which  was  in  large  supply  with- 
out anv  demand. 


The  foreign  market  was  mure  interest 
ing  than  usual  because  of  more  fre- 
quent letters  giving  details  of  business. 
prices  for  large  quantities  of  English 
Regulus  continued  at  £85  for  delivery 
against  munitions  work,  with  small  pre- 
miums asked  for  retail  lots.  Spot  metal 
was  very  scarce.  As  England  is  not 
self-supporting  in  .regard  to  antimony, 
hut  make-  regular  importations  of  both 
metallic  and  crude  antimony  from  the 
Orient.  ■."  |  oriatious  to  this  country 
from  there,  are  of  small  importance  in 
This  market.  Advices  from  China  re- 
port productive  costs  at  nearly  double 
what  they  were  before  the  war.  primar- 
ily due  to  the  change  in  the  value  of 
Chinese  currency,  but  partly  due  to  the 
advance  in  the  price  of  chemicals  and 
other  supplies  nsed  by  antimony  smelt- 
er- which  are  reported  to  he  100% 
higher  in  some  instances. 
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fluctuations  o 

Lead  Prices  in  St.  Louis. 
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Imports  of  Aluminum. 


(In   tons   of  2.000   lbs.) 
1913.       1914.       1915.       1916. 


Jan. 
Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Total 


1.590 
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1.007 

1.77:; 
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Exports  of  Domestic  Lead. 


[In  tons  of  2,000  pounds.) 


Jan. 
Feb 
Mar. 
Vpril 

Ma\ 
June 
July 
Aug. 
Sept. 
( >ct. 

Total 
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Patriotism,  Business  Regulation 
and  Taxation 


War  is  an  awful  calamity,  but  like  all  other  forms  of  suffering,  it  often 

brings  in  its  train,  results  that  more  than  make  up  for  tin-  material  loss.  A 
crisis  in  the  individual  life  or  in  a  nation's  life  depends  for  its  effects  and 
after  results  on  how  the  situation  is  fared,  bringing  out  as  it  docs  every 
weakness  and  every  virtue.  We  have  seen  this  illustrated  during  the  pasl 
three  years  in  the  nations  of  Europe  and  we  may  expect  the  same  in  our 
ease.  Looking  back  over  the  past  four  mouths  there  is  no  cause  for  discour- 
agement. Our  weaknesses,  especially  in  the  matter  of  prepa  'edness,  the  in- 
ability of  th<'  machinery  of  a  demo- 
cratic government   instantly  to  change 
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from  peaceful  activities  to  war  neces- 
sities,   and    the    mixed    charaoter    and 

ideals  of  our  population,  have  been 
clearly  evidenced.  I'>ut  there  has  al- 
so been  brought  into  sight  the  inher- 
ent economic  strength  and  patriotism 
of  the  nation,  the  belief  in  its  institu- 
tions, thi'  willingness  to  trust  our  rul- 
ers and  to  obey  their  instructions  to 
the  limit,  not  because  everything  they 
may  order  meets  with  our  approval, 
but  because  in  a  true  democracy  like 
ours,  the  action  of  our  rulers  is 
action  (,f  the  people. 

One  of  the  benefits  so  far  from  our 
entry    into   the   war   has  been   to   bring 
the   business   interests   of   the   country 
and   the   Governimenl    into   a   new 
t ionship.    For  \  ears  it  has  seemed 

business    and    our    legislators    were    in 

opposing  camps,   the   for p  distrustful 

lie   ahilitj    of   Washington   ' 

islate      understanding^      to     bus 

Deeds  and  conditions,  ami  on  the  part 
of  the  former  a  feeling  of  suspicion  and 
antagonism  which  more  than  once  has 

been   show  n   in   the  laws  that    ha\  .■ 
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put  into  effect.  For  the  change  that 
has  Taken  place  our  captains  of  indus- 
try and  business  as  a  whole  deserve 
credit.  We  doubt  if  at  any  time  ov 
in  any  country  there  has  been  sue'h  a 
whole-hearted  patriotism  exhibited  as 
the  business  interests  have  shown  in  the 
past  four  months.  There  has  been  »i<v 
holding  back  or  reluctance  to  serve 
the  nation.  In  every  direction  these 
interests  have  eagerly  placed  their  fa- 
cilities, powers  and  services  at  the  dis- 
posal of  thf  Government.  For  months, 
not  their  own  affairs,  but  the  needs  of 
the  nation  have  absorbed  their  thoughts 

ami    actions.      Their   attitude   has    1 □ 

simply  splendid,  and  we  arc  confident 
it  is  not  being  lost  on  the  nation  at 
large.  It  is  being-  reflected  in  a  new 
moulding-  of  economic  and  political 
thought,  and  it  is  bound  to  be  of  both 
mural  and  material  importance  to  the 
whole  country.  It  is  a  co-operation 
between  all  departments  of  the  Gov- 
ernment and  the  entire  business  struc- 
ture, and  with  this  accomplished,  we 
can  face  our  foes  with  confidence  as 
to  the  final  outcome.  Business  lias  been 
epiiek  to  see  that  it  was  necessary,  but 
on  the  other  hand  the  response  of  some 
of  the  people  in  general,  and  some  of 
our  wage  earners  in  particular  has 
left  something  to  be  desired.  It  has  not 
come  from  any  lack  of  patriotism,  but 
from  a  slowness  of  thought,  a  failure 
to  grasp  what  our  entry  into  war 
men ns.  Thus  we  find  that  although 
there  is  no  holding  back  when  orders 
are  given,  there  has  not  been  the  rush 
to  offer  services,  as  in  the  ease  of  the 
business  interests,  and  in  main  cases 
working  interests  lm\  e  seemed  to  take 
advantage  ot  the  situation  to  increase 
their  demand  for  higher  pay,  and  tin- 
worst  of  all  things  in  the  world  in  a 
erisiis  like  the  present,  shorter  hours. 
1:  lias  been  said  the  reason  is  that  some 
pf  our  population  have  not  got  their 
hearts  in  the  war  yet.  il  has  not  come 
1  ome  to  them,  ami  probably  will  not 
until  American  blood  is  poured  out  on 
the  battle  fields  of  Europe.  Then  we 
Sd  Sweep  over  the  laud  thai  lire 
of  war  fever  ami  appreciai  ion  of  what 

we  are  fighting  for.  a-  was  the  ease 
v    Hi    our    fathers    in    the    Civil    War. 

If  before  peai omes  we  are  really 

to  i>e  iii  the  struggle,  not  only  ee 


ically.  financially  and  politically  as  at 
present,  but  to  physical  suffering  and 
death,  the  blood  of  those  who  fall  will 
be  the  seed  of  something  different  from 
what  some  consider  us  to  lie.  "some- 
thing of  everything."  instead  of  what 
a  nation  must  be  "everything  of  some- 
thing". We  have  had  nothing  to  weld 
us  into  a  single  unit  for  generations. 
Prosperity,  careless  living,  thinking- 
only  of  our  individual  interests,  a  coun- 
try to  make  a  living  in  under  the  pro- 
tection of  liberty,  has  been,  we  fear,  no 
to  the  present  the  attitude  of  some 
millions  who  have  given  up  their  form- 
er nationalities  to  become  American 
citizens.  But  they  are  to  learn  that 
the  citizenship  they  have  so  easily  re- 
linquished is  not  the  kind  of  citizen- 
ship this  country  demands.  It  must  be 
a  bond  that  in  comparison,  all  we 
have,  even  life  itself,  is  as  nothing  to 
its  claims.  We  believe  if  the  war  lasts 
another  year,  among  its  most  valuable 
results  will  be  to  make  the  Americafi 
nation  so  real,  and  the  citizenship  in 
it  such  a  sacred  thing,  that  we  will  be 
careful  whom  we  admit  into  its  priv- 
ileges and  obligations;  a  citizenship  in 
which  there  is  no  room  for  divided 
allegiance  even  in  sentiment  or  thought. 
This  is  what  is  being  demonstrated  in 
France,  England  and  Germany  to-day. 

It  must  be  remembered  thai  our 
greatest  aid  in  this  war  must  be  finan- 
cially and  industrially,  and  for  that 
reason  the  country  must  be  kept  pros- 
perous. It  is  with  our  pocketbook.  our 
farms,  mines  and  factories  that  our 
greater  part  of  the  war  is  to  be  waged. 
As  care  is  taken  with  the  physical  and 
mental  condition  of  the  soldier  in  the 
field,  so  care  must  be  taken  with  the 
burdens  placed  on  our  economic  should- 
ers  by    legislation. 

Piiisiness  will  struggle  under  any 
burdens  put  on  it  without  a  murmur, 
and  do  its  best  as  the  soldier  who  is 
over  inarched,  over-fought,  and  under 
clothed  ami  underfed,  but  unless  it  is 
an  absolute  unavoidable  necessity,  it 
would  be  the  height  of  folly  to  in- 
crease the  burden  one  iota  more  than 
is  absolutely  necessary.  It  is  one  of 
tin-  dangers  that  face  Our  legislators  in 
Washington. 

We  are  going  into  this  suffering  and 
distress  as  much  for  the  sake   of 
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tn  follow  us  iii  the  Future  as  for  our- 
The  burden  should  be  distri- 
buted into  the  future  as  well  as  over 
the  present.  If  our  fighl  is  to  save  the 
world  and  the  future  of  democracy, 
liberty  and  justice,  as  we  are  convinced 
it  is.  thru  we  should  not  be  asked  to 
.in  .iii  i in-  fighting  and  all  the  paj  tng 
also.  The  former,  of  course,  goes  with- 
out saying,  a  share  of  the  latter  will 
be  gratefully  assumed  by  our  children. 
Our  argument  is  not  to  make  too  heavy, 
drafts  on  capital,  business  and  indus- 
try. America  must  continue  strong 
and  prosperous  if  we  are  to  win  this 
war. 

There  is  a  grave  danger  of  our  busi- 
oess  being  regulated  into  something 
likr  impotence  by  uncertaining,  ovei- 
regulations  of  our  wealth,  business  be- 
ing taxed  into  discouragement.  We  have 
an  extraordinary  asset  in  our  credit 
and  ability  to  borrow  from  our  own 
people.  It  should  be  used  to  the  limit 
rather  than  the  policy  of  pay  as  yon 
go,  which  is  quite  impossible  in  war.  We 
will  hear  no  complaint  from  capital 
or  wealth  in  these    times,     tin    matter 


what  they  are  called  to  pay.  What  we 

will    see    if    it     is    overdone,    is    the    slow - 

ing  down   of  enterprise,   business 
fidence  and  the  wheels  ,,f  industry,  and 

when  that  takes  place,  it   will  he  a  diffi- 
cult   thing    to   start    it    up   again.      W 
trust  our  statesmen  will  remember  this. 
Bui  even  looking  at   it   fr .1  high- 
er   point    of    \  :,-\\  .    n    is    a    nation  's 

for  the  defense  of  something  in  which 
no  member  of  the  nation  has  a  greater 

share  than  the  Other.     It   is  nut    foi 

defense   of    lillsiness   or   ,,f    the    rich,    but 

of  ''\  ery  member  of  the  nation.  I 
fore   why  should   nol    every   man  who 
does  not  physically  fight,  oot  be  asked 
to   <lo    his   hit    proportionately    : 
means  ami  power?     If  we  imagine  the 
business  interests  and  U>\    of  the  i - 

pie  are  to  pay  the  expenses  of  the  war, 

and  the  other  !M)',  are  to  be  untouched, 
anil    many    of    them    by    reason    ,. 

war  obtain  higher  wages  and  greater 
persona]  eomforts,  then  we  can  make 
up  our  mind  at.  once  thai   comani 

and  industrial  disaster  is  certain,  and 
with  it  an  enormous  curtailment  of  our 
present   powers  in  th. ntest. 
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Business  Trends. 


Decrease  in  Iron  Production 

That  pig  iron  output  fell  off  further 
in  July  was  chiefly  due  to  coke  short  - 
with  heat  and  humidity  added. 
The  decrease  from  June  was  1.200  tons 
a  day,  which  was  also  the  June  decline 
from  May.  The  July  total  was  3.342,- 
43S  tons,  or  107,820  tons  a  day.  against 
3,270,055  tuns  in  June,  or  109,002  tons 
a  day.  Furnaces  blowing-  out  balanced 
those  going  in,  so  that  351  were  active 
August  1st.  as  on  July  1st  with  estimat- 
ed capacity  of  109. 24S  tons  a  day.  com- 
pared with  111.703  tons  a  day  one 
month   previous. 

The  figures  for  the  daily  average  pro- 
duction, beginning-  January,  1914.  are 
as  follows  (in  tons  of  2,240  pounds)  : 

1914.  1915.  1916.  1917. 

Jan G0.80S  51,659  102,746  101,643 

Feb iiT.45:;  59.S13  106.456  '.HA'.?. 

Mar 7.-.. 738  66.575  107,667  104.  863 

April 75,665  70,550  107,592  111,165 

May    67,506  73.015  10S.422  110.238 

June    63.916  79.361  107.053  109,002 

July     63,150  82.691  104.017  107,820 

Aug 04,363  89,666  103,346  

Sept 62,753  95.085  106,745  

Oct 57,361  100.822  113,189  

Nov 50,611  101.244  110,394  

Dec 48.896  103,333  102,537  


Prices  of  Commodities  Still  Soaring 

While  the  public  at  large  hopes  for 
lower  prices,  the  actual  trends  respond 
h\  rising  to  new  high  levels.  This  state- 
ment, of  course,  applies  to  the  move- 
ments taken  in  the  aggregate,  for  in 
some  respects  the  situation  has  eased, 
-.nil  products  being  more  readily  gol  al 
Lower  prices,  and  at  the  same  time  the 
market  for  edible  animals  has  manifest- 
ed some  disposition  to  give  ground 
without,  however,  operating  to  reduce 
the  cost  of  cut-up  articles.  The  re- 
sults of  widespread  gardening.  goo,! 
cereal  crop  prospects,  some  restriction 
of  consumption,  and  finally  the  influ- 
ence of  possible  governmental  control 
of  prices  for  certain  commodities,  are 
all  calculated  to  bring  about  more  fav- 


orable conditions  for  the  ultimate  con- 
sumer. "We  have  here  one  side  of  the 
picture;  but  when  we  turn  to  raw  cot- 
ton or  raw  wool,  manufactured  tex- 
tiles, metals,  building  materials,  chem- 
icals and  drugs  and  coal  and  coke,  noth- 
ing but  strength  is  visible.  Indeed, 
most  of  these  groups  were  never  at  high- 
er levels,  and  here  the  effects  of  War's 
wants,  insufficient  supplies  of  cars 
or  high  wages  with  restricted  supplies 
of  labor  are  clearly  discernible.  There- 
fore the  ebb  makes  for  lower  quotations 
for  foodstuffs,  while  the  Mow  runs 
strongly  in  the  direction  of  unparalleled 
prices  for  manufactured  commodities. 

The  outstanding  fact  is  that  "Brad- 
street's  index  number  of  commodity 
prices  for  July  1st  works  out  at  $16,068, 
a  new  high  level  and  one  that  shows  an 
increase  of  3.8%  over  June  1st.  This 
upward  sweep  practically  coincides 
with  that  witnessed  in  England  in  the 
like  period.  "Bradstreet's"  number 
reflects  the  eleventh  consecutive  ad- 
vance noted  within  as  many  months, 
while  also  exhibiting  a  rise  of  39.4% 
over  July  1.  1916.  of  approximately  63|  I 
over  that  date  in  191">.  and  of  s.'i.ii'. 
over  July  1.  1914.  just  prior  to  the  out- 
break of  the  war  in  Europe 


Failures  at  Summer  Minimum 

Failures  in  July  were  down  to  about 
the  low  summer  minimum  as  gauged 
by  recent  years'  returns,  and.  except 
for  a  very  slight  increase  shown  over 
June,  the  monthly  total  for  July  is  the 
smallest  recorded  in  anv  month  since 
June,  1913. 

There  were  1,050  failures  in  duly  as 
against  1.041  in  June,  and  the  decrease 
from  July  a  year  ago  is  9%,  while 
there  were  27' ,  fewer  failures  than 
in  July.  191.").  Liabilities  totaled  $17, 
0s9.0."i3.  an  increase  of  69 9r  over  July 
a  year  ago,  but  considerably  below 
those  of  July,  1914  and  1913.  For  ei-ht 
months  the  failures  number  8,207,  a 
decrease  of  19$  from  1916.  while  lia- 
bilities of  $102,326,982  show  a  decrease 
of  nearly  39?   from  last  year. 
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New  High  Records  in  Foreign  Trade 

re  i-  something  impressive,  with 
»nificance  that  eannol  be  strictly 
judged  al  present,  in  the  statistics  of 
foreign  trade  for  the  fiscal  year  ending 
with  June.  The  total  value  of  our  ex- 
ports and  imports  for  the  fiscal  year 
just  before  the  war  was  $4,259,000,000. 
The  first  pan  of  thai  which  followed 
was  i  period  of  "Teat  disturbance  and 
uncertainty,  and  the  increase  for  the 
year  ending  June,  1915,  was  only  to 
$4,443,000,000.  In  the  following  year 
came  a  great  demand  for  our  natural 
products  and  for  such  industrial  pro- 
ducts as  we  could  supply  for  the  sup- 
port ui,l  equipment  of  armies.  The  re- 
sult was  a  trade  amounting  to  $6,531,- 
000,000;  but  the  production  of  muni- 
tions and  other  strictly  war  supplies 
was  hardly  in  full  swing,  and  in  this 
last  year  the  total  of  all  the  trade  rose 
18,900,000,000. 

Naturally  the  gain  has  been  mainly 
in  exports,  for  our  demand  for  import- 
ed goods  and  materials  did  not  greatly 
increase  during  this  three-year  period. 
except  in  certain  lines  contributory  to 
the  production  of  articles  for  export.  In 
judging  of  the  figures  some  allowance 
must  be  made  for  advanced  prices. 
which  varied  a  good  deal  with  different 
articles  according  to  the  relation  of  de- 
mand and  supply.  Taking  imports  sep- 
arately we  Hud  them  valued  at  $2,634,- 
000,000  in  the  last  fiscal  year,  compared 
with  $1,894,000,000  in  that  preceding 
the  war,  a  gain  of  4<i'<  in  market  val- 
ue. In  exports  there  is  a  striking  dif- 
ference. Their  value  for  the  fiscal  year 
just  passed  was  $6,280,000,000  and  in 
that  preceding  the  war  $2,365,000,000, 
an  advance  of  $3,915,000,000. 
June—  1917.  1916. 

Exports     $576,000,000     $464,685,956 

Imports     307,000,000       345,795,438 

-   oi   exports  $269, ),O0o     $318,890,518 

Twelve  months  ended  June  30th. 
i'i;  1916. 

Exports    $6,394,000,000     $4,333,698,604 

Imports    £,659.1 ,000       3.197,984,843 

exports    $3,635,000,000     $2,135,713,763 


Summary  of  trade  since  the  war  began: 
:::'    >    0  ExpOl  Imp.. 

.,         ,        IOs 

194,725,49?        1,639,362,367 

Silver    176,095,921  .  12,701 

Total     $13,903,563,699     $8,106,251,273 


Many   New   Enterprises  in  July 

Seldom  has  so  much  activity  been 
«  itnessed  in  the  formation  of  new  en- 
terprises as  during  July,  when  Incor- 
porations in  the  Eastern  states  w  nh  a 
capital  of  $1,000,000  or  over  represent 
ed  $416,350,000.  This  is  an  increase  of 
$198,687,500  over  July  a  year  ago  and 
$345,250,000  as  compared  with  two 
years  ago. 

The  -ran. I  total  Of  all  companies  char- 
tered with  $100,000  or  over,  covering  all 
states,  amounted  to  $492,965,800,  com- 
paring with  $320,057,500  in  July  a  year 
ago,  and  $137,675,000  two  years  ago. 
The  overshadowing  feature  of  the  re- 
turns is  the  fact  that  practically  all 
lines  of  business  are  represented,  there 
by  emphasizing  the  great  prosperity  of 
the  country.  Without  question,  the 
Government's  huge  demands  for  war 
supplies   were   responsible   in   no  small 

l'ilrt  for  the  in -poration  of  a  number 

of  npanies. 

Following   are   the   comparative   fig- 
ures as  specially  compiled  by  The  Jour- 
nal of  Commerce  and  Commercial  Bui 
'et f  companies  incorporated  in  the 

Eastern    states   during   the   last    three 
years,   with  an  authorized  capital     of 

$1,000,000  or  more. 

191?-                  1916.  1915. 

Jan.     $344,450,000     $270,995,000  $51,150,000 

Feb.      233,815,000       365,995,300  53,950.000 

Mar.      281,000,000        194,750,000  70,050,000 

April     361,510,000        166,650,000  SS^OoioOO 

May      388,481,000       209,735,000  7s!95o]ooo 

June      352,584,000       364,350,000  181.2 4  7, 1 00 

JuI>"       "6,35 $17,662,500         71. joOO 

Total    $2,328  L90.000   1,590,047,800  538,647^ 

Al,S 113,472,000  67,100^000 

l '■•!.; 00,000  286,625,000 

303,768,700  208,695,000 

360,407,800  190,076,000 

I)"c  890,85 
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Steel   Requirements  During  War 


Even  those  who  have  the  greatest 
vision  failed  to  grasp  fully  the  magni- 
tude of  the  task  we  undertook  when  we 
■entered  into  war  or  the  length  of  time 
it  would  probably  take  to  complete  the 
work.  It  behooves  us  therefore  to  take 
stock  at  intervals  in  the  light  of  the 
new  information  that  becomes  avail- 
able. 

Some  whose  judgment  should  be  good 
think  that  the  war  will  last  several 
years  still.  The  Administration  is  pre- 
paring for  several  years.  Col.  Roosevelt, 
who  is  not  a  part  of  the  administration, 
declares  that  it  will  be  next  summer 
before  we  begin  to  see  our  way  through 
the  work  necessary  to  end  the  war. 

It  goes  without  saying  that  if  we  are 
to  wage  war  for  several  years,  with 
millions  more  likely  than  huudreds  of 
thousands  of  men  at  the  front,  we  must 
devote  all  our  resources  at  home,  of 
material  and  man  power,  towards  wag- 
ing it  vigorously,  and  that  it  will  be 
criminal  for  any  individual  to  set  his 
ideal  of  what  service  he  can  render,  at 
less  than  the  maximum  service  of  which 
he  is  capable. 

Our  record  to  date  has  been  one  of 
unpreparedness,  of  seeing  everything 
much  later  than  we  should  have  seen 
it.  Are  we  to  continue  to  be  thus  slug- 
gish, comforting  ourselves  with  the  re- 
flection that  the  things  we  did  not  see 
soon  enough  we  now  see  clearly?  Day 
by  day  there  will  be  new  things  that 
we  should  see  promptly,  and  there  is  a 
real  danger  that  the  whole  history  will 
be  one  of  always  seeing  things  later 
than  we  should  have  seen  them. 

In  our  steel  industry  we  have  been 
slow.  By  this  time  we  could  have 
many  more  slabbing  and  wide  plate 
mills  than  we  have  Only  by  denying 
the  wants  of  many  deserving  private 
consumers  can  we  provide  the  plates 
needed  for  steel  freighters,  and  plates 
for  freight  cars,  very  desirable,  are  al- 
most entirely  left  out  of  the  reckoning. 
Many  plate  mills  are  being  built  now. 
but  it  is  at  least  a  year  later  than  it 
should  have  been. 

"With  a  long  and  trying  war  before 
us.  we  are  now  considering  details  of 


the  steel  market,  how  soon  there  will 
be  a  readjustment  in  prices,  so  that  the 
"ordinary  consumers"  can  continue  to 
do  business,  whether  the  Government 
will  "intervene"  and  so  on,  a  consider- 
ation of  relatively  petty  chances.  We 
confess  to  having  printed  much  of  this 
sort  of  thing  in  the  American  Metal 
Market,  and  doubtless  we  shall  print 
much  more,  but  let  us  all  strive  as  best. 
we  may  to  attain  a  broader  vision. 

The  prosecution  of  the  war  presents 
the  greatest  complexities.  It  is  a  man's 
job  to  consider  and  think  out  the  small- 
est details  of  any  of  the  multifarious 
things  we  shall  rind  it  necessary  to  'he 
President  Bedford  of  the  Standard  Oil 
Company  urges  that  the  use  of  passen- 
ger automobiles  be  confined  to  actual 
needs,  mere  pleasure  riding  being 
abandoned,  for  we  are  using  and  ex- 
porting more  gasolene  than  we  can 
produce.  Also,  he  urges  that  there  be 
more  drilling  for  oil,  even  though  the 
yield  in  oil  be  much  less  than  the  drill- 
er usually  counts  upon. 

What  does  this  mean,  carried  out? 
Certainly  it  means  less  steel  consumed 
in  the  manufacture  of  pleasure  automo- 
biles. Likewise  it  means  more  steel 
consumed  in  oil  development,  rigs,  pip- 
ing, tanks.  The  decrease  in  the  one 
tonnage  may  be  less  than  the  increase 
in  the  other,  but  we  have  learned  noth- 
ing at  all  if  we  think  of  war  steel  in 
terms  of  mere  tons  of  steel.  The  indus- 
try is  highly  specialized.  Tons  of  ingots 
are  nothing.  It  is  tons  of  this  finish- 
ed product  or  that.  Bars  cannot  be 
used  as  plates.  Structural  shapes  will 
not  do  for  pipe.  Rails  cannot  be  sub- 
stituted for  tin  plate  as' food  contain- 
ers. Sheet  piling  will  not  make  shrap- 
nel shells. 

President  Bedford's  advice  refers  to 
only  one  item  among  dozens  that  will 
be  found  involved  in  prosecuting  the 
war  witli  the  sum  total  of  our  resources. 
One  cannot  deny  that  it  would  have 
been  much  better  if  we  had  done  a 
great  deal  more  in  the  past  six  months 
than  we  have  done,  both  in  action  and 
iji  laying  plans  and  in  determining 
what   we  should  have  occasion  to  do  in 
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future.  It'  we  are  to-day  behindhand 
in  our  thoughts  and  plans,  as  a  nation. 
certainly  there  will  be  many  more 
tiling  developed  in  future  for  us  to  do, 
and  the  steel  industry  will  be  no  excep- 
tion. Less  pleasure  riding  and  more 
•  > i  1  drilling  is  but  one  thing  in  many. 
Let  ii--  try  to  Eorecasl  1 1n-  future  of  the 


steel  industry  as  we  can,  of  course.  •  \  en 
as  to  prices  thai  may  likely  rule.  bu1 
let  us  in  all  our  thoughts  leave  the  lar 
gesl   room  Eor  new    ideas,  new  trends, 

new  duties.  We  can  now  see  Inn  very 
dimly  the  part  steel  is  to  play  in  bend- 
ing all  our  resources  to  the  prosecution 
of  the  war. 


How  Long  Will  Steel 
Orders  Last? 


Now  that  the  steel  industry  has  set- 
tled down  tci  clearing  its  order  books 
in  preparation  for  taking  a  new  start 
there  is  speculation  as  to  how  long  tie' 
business  on  books  would  last.  I  if 
course  the  readjustment,  with  a  fresh 
buying  movement,  is  expected  to  occur 
well  before  all  the  business  is  worked 
off. 

The  Steel  Corporation's  unfilled  obli- 
gations at  the  end  of  June  amounted  to 
11,383,287  inns,  which  is  equal  to  the 
output  at  the  rate  of  ttoe  past  few 
months  for  about  nine  months.  This 
total  includes  orders  for  all  the  rails 
the  Corporation  cared  to  sell  for  next 
year's  delivery  as  well  as  a  consider- 
able rail  tonnage  for  1919.  It  also  in- 
cludes ship  plates  sold  for  1918  and  a 
little  tonnage  Eor  1919.  In  several 
other  lines  the  orders  extend  far  be- 
yond   nine   months,   so   that    obligations 

in  s lines  amount   to  much   less  than 

nine  in.  m  1 1  hs  of  Output. 

The  large  independents  are  under- 
stood,  iii   general,   to   be   I ked   up   a 

less  distance  than  tibe  steel  Corpora 
for  the  sales  policj  has  been  dif- 
ferent with  different  companies.  Thus 
Lackawanna  reported  913,196  tons  of 
unfilled  business  for  July  1st.  wh 
public  reported  528,976  tons.  The  l,v 
public  tonnage  presumably  includes 
southern  pig  iron,  for  which  there  was 
an  e\. •client  demand  Eor  the  second  half 
of  this  year,  with  some  demand  for  the 
tirst    half    of    next.      As    the    steel    OUt- 

i.f    the    two    companies    ari 
greatly  different  it  is  evident  thai  Lack- 
awanna   is   sold    much    farther   ahead 
khan  Republic.    Cambrii cupies  a  po- 


";l E  Ms  oyi  n  among  the  larg 

pendents,  Eor  several  years  ago  tl 
adopted  the  small  mill  policy,  of  not 
booking  Far  ahead,  hut  ,,f  meeting  the 
market  from  time  to  time.  The  small 
er  nulls  are  in  general  not  filled 
as    Ear   ahead    as   the   large    mills. 

While  specific  and  accurate  informa- 
tion is  not  available,  a  rough  summary 
may  he  made  of  the  different  steel  pro- 
ducts, as  follows. 

Rails. — Sold    up    through    next    pear 
and  into  1919,  hut  bj   no  means  to  the 
extent  of  the  full  rail  rolling  capacity 
for  most  of  the  rail  mills  devote 
tion    of    their    capacity    to    billets,    and 
some  to  sheet  bars  also,  while  they  also 
have    rolled    rounds    for    3    to    3 '  -.-inch 
shrapnel.    There  was  heavy  production 
of  tins  material  the  latter  pi    ,  0f  1915 
and  through.  1916,  with  much  less  this 
year,  but   considerable  rolling  space  is 
doubtless  resen  ed  againsl  orders 
placed  by  the  Government  now  tl, 
are   in   the  war. 

Plates. — .Many  large  mills  are  sold  up 
for    more    than    a    year.      Some    of    the 
smaller   mills  are   sold    up    for   on 
few   months,  they  being  the  one-  thai 

have  I n  aide  to  obtain  fancy  prices. 

mills   have  sold   relatively   little 
tonnage  above  3.75c  and  scarcely 
above  4. ode.     it  was  mi  the  morning  of 
March  8th  that  the  <  Jarnegie  Steel  Com 
pany  announced   its  advance  in  plates 
from  3.75c  to   l.oOc.     There  is  ne« 
'Mill  construd  ion   to  produce  75,000  to 
100,000  tons  of  plates  a   month,  to 
in    at    various   times    chiefly    within    the 
next  six   months,  and  s,,  far  as  deft 
ly     known     there     has     I, ecu     verv     little 
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2    against  such  new  capacity. 

Shapes. — There     is     relatively     little 

tonnage  on  1 ks.     The  report-,  of  the 

Bridge  Builders'  and  Structural  So- 
ciety show  fain-irate, 1  steel  bookings  in 
the  first  six  months  of  this  year  aver- 
aging less  than  59'f  of  the  fitting-  ca- 
pacity, April  being  the  highest  with 
-  -  and  June  the  lowest  with  471-'.  . 
( 'onsiderahle  tonnage  is  going  on  books 
for  the  Emergency  Fleet  Corporation's 
_  I  ters. 

Bars. — There  was  a  little  contract 
business  done  for  the  first  half  of  1918 
with  agricultural  implement  makers,  re- 
port! d  to  be  on  the  basis  that  specifica- 
tions would  have  to  be  filed  before  Jan- 
uary 1st.  Jobbers  have  little  tonnage 
under  contract,  in  general  less  than 
three   months'  supplies. 

Sheets. — In  April  the  American  Sheel 
&  Tin  Plate  Company  sold  its  remain- 
_    3 t    tonnage    for   the    year,    esti- 
mate,! at   less  than  six  months'  output 
ise    it    would    require    some    time 
July    1st    to    complete    first    half 
contracts   because  steel  was  being   di- 
,    to   the   tin  plate   mills   for  con- 
serving the  food  supplies.     The   inde- 
pendents took  relatively  little  business 
for    the    whole    half    year,    a    favorite 
se  being  to  sell  only  three  months 
A    fair    guess    would    be    that 
half    the    output    is    sold    up    for    six 
months  and  the  other  half  for  an  aver- 
■  !'  t  Hive  months. 
Tin  Plate. — Mills  seem  to  have  com- 


pleted their  first  half  contracts  on  time. 
The  second  half  output  is  very  nearly 
all  sold.  There  has  been  no  disposition 
To  sell  anything  for  first   half  1918. 

Wire. — The  usual  practice  of  the  w  ire 
mills  is  to  sell  rods  and  plain  wire  to 
large  manufacturing  consumers  for  six 
months  at  a  time  and  jobbers  iu  nails. 
;,-..  for  60  days.  Recently  the 
rule  has  probably  been  stretched  some- 
what. 

Tubular  Goods. — Seamless  tubing  ia 
sold  up  for  a  very  long  time  ahead. 
Welded  boiler  tubes  are  sold  up.  by 
most  mills,  for  a  long  time  ahead.  Oil 
country  goods  and  standard  steel  pipe 
are  usually  not  sold  far  ahead,  hut 
there  has  been  such  pressure  to  buy 
that  the  business  on  books  is  probably 
equal  to  about  four  months'  output.  It 
is  |H,wi!ile  to  buy  pipe  for  much  earlier 
delivery  than  that  by  paying  the  4^', 
list,  which  is  about  $'2~)  a  ton  above 
the.  official  list  of  the  leading  interest, 
in  Which  Republic  keeps  it  company. 

With  a  continuance  of  such  complete 
stagnation  as  has  existed  in  the  past 
fortnight  it  might  not  require  more 
than  three  or  four  months  for  some 
of  the  mills  to  get  in  such  shape  as  to 
-  rous  of  booking  more  business. 
As  •,,  a  new  buying  movement,  much 
would  depend  upon  the  temper  of  buy- 
ers, how  nearly  they  would  allow  the 
mills  to  clear  their  order  books  before 
they  endeavored  to  buy.  The  pi 
attitude  is  one  of  letting  the  market  se- 
alone. 


-o-O-o- 


i9i; 


WHAT    is   FA1K   <  OKE    PRICE 


349 


What  is  a  Fair  Price  for  Coke? 


When  a  Government  order  for 
is  given  to  an  integrated  concern,  it 
telescopes  its  profits  as  much  as  neees- 
sary.  If  an  order  is  given  to  a  steel 
producer  not  integrated,  one  which 
buys  its  pig  iron,  a  special  price  must 
be  made  on  the  pig  iron  required.  If 
the  blast  furnace  has  no  coke  works  a 
al  price  must  be  made  for  its  coke. 
If  steel  prices  not  only  for  the  Govern- 
ment, but  for  all  buyers,  are  regulated, 
then  there  must  likewise  be  regulation 
of  prices  of  the  pig  iron  and  coke  in- 
volved. It  is  merely  a  detail  that  in  the 
one  instance  the  coke  works,  blast  fur- 
nace and  steel  mill  are  under  one  own- 
ership and  in  the  other  instance  they 
are  owned  by  different  interests. 

The  truth  is  particularly  elusive 
when  an  effort  is  made  to  determine 
what  is  a  fair  price  for  coke.  The  his- 
tory of  the  trade  shows  that  the  law  of 
supply  and  demand  is  an  especially 
one  to  furnish  the  coke  producer 
a  fair  profit  at  all  times.  There  is  a 
heavy  investment  in  the  coal  in  the 
ground  still  to  be  taken  out.  When  the 
price  of  coke  is  low  it  does  not  seem  as 
if  the  coal  would  likely  be  worth  much 
in  the  future  and  the  operator  has  not 
courage  enough  to  hold  out  for  a  fair 
price.  When  business  is  good  the  price 
of  coke  is  very  high. 

This  tendency  towards  wide  fluctua- 
tions is  well  recognized  in  the  trade,  a 
tendency  for  coke  to  fluctuate  more 
widely  than  pig  iron.  It  used  to  be  a 
favorite  practice  to  make  "ratio"  con- 
-  for  cuke,  and  these  contracts 
recognized  the  fact  just  men! 
When  both  pig  iron  and  coke  were  low- 
priced  a  ratio  of  1  :7  was  regarded  fair, 
but  with  higher-priced  materials  a  ratio 
of  1  :(i  was  considered  proper.  There 
were  even  contracts  made  wherein  the 
ratio  was  in  vary,  during  the  life  of  the 
contract,  according  to  the  price  of  pig 
iron. 

History,  of  course,  records  no  cases 
of  coke  prices  commensurate  with  $25 
pig  iron,  and  naturally'  when  pig  iron 
recently  reached  $50  the  coke  operator 
lisposed  to  extrapolate  and  think 
of  rations  of  1  A  or  even  1  :3  whei 


probably  never  was  a  contract  made  at 
arer  than  1  i.'i1 ... 
The   ratio,  however,   is  not  the  only 
thing.     The   by-producl   coking  indus- 
try lias  been  growing  very  rapidly,  the 

circumstances  being  that  by-produd 
coke  is  commonly  not  sold,  but  is  pro- 
by  the  consumer,  and  that  as  a 
rule  the  by-product  ovens  are  nol 
predicated  upon  the  holding  of  a  large 
acreage  of  coal,  because  one  can  readily 
buy  coal  for  by  product  coking.  A.ccord- 
the  merchant  beehive  operator 
was  passing  out.  It  was  the  expecta- 
tion, late  in  1915,  that  there  would  be 
such  a  surplus  of  coke-making  capacity 
by  th-'  middle  of  1916  that  thereafter 
coke  would  sell  at  no  more  than  the 
coal  value,  plus  the  cost  of  conversion. 
Money   talks,     and   the   actual   market 

testimony  to  the  expectation,  for 
coke  sold  at  a  lower  price  for  the  whole 
of  1916  than  for  the  first  half,  sales  for 

delivery  being  mad.'  al  the  same 
time. 

The  scarcity  of  Coke  that  has  sent 
prices  so  high  has  been  due  to  no 
scarcity  of  coke-making  capacity-,  for 
there  has  been  much  more  than  enough, 
nor  is  it  fair  to  attribute  it  to  the  high 
price  of  coal,  because  both  coal  and 
coke  became  high   on   account   of  car 

ty  and  in  such  circumstances  the 
coke  plant  could  not  secure  a  car  rating 

al  and  thus  ship  coal.  It  had  coal 
but  could  ship  it  only  as  coke. 

By  one  analysis,  therefore,  the  coke 
works  would  be  entitled  only  to  cost 
plus  a  small  percentage  of  profit  if  one 
is  endeavoring  to  arrive  at  a  price 
structure  with  war  or  adventitious  in- 
fluences eliminated.  The  ability  of  the 
buyer  to  pay  would  not  be  an  argu- 
ment because  if  everything  is  to  be 
pared  the  proper  thing  would  be  to  de- 
crease the  price  of  pig  iron  and  thus 
reduce  the  ability  of  the  furnace  to 
pay. 

An  arrangement  that  would  deprive 

the  coke  operator  of  profits,  simply  on 

the  theory  that  if  times  had  remained 

ins   profil    would   be   gone   by 

cannol   be  considered  for  a 

It  would  seem  fair,  however. 
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to  give  the  coke  operator  such  a  division 
of  the  price  of  pig  iron  as  has  obtained 
in  the  past.  In  the  table  below  there 
is  given  the  Connellsville  Courier's  an- 
nual estimate  of  what  Connellsville 
coke  would  have  brought  each  year  if 
all  the  product  had  passed  through  the 
market,  i.e.  if  the  integrated  compan- 
ies had  charged  their  blast  furnaces  the 
price  paid  by  furnaces  which  bi 
their  coke.  The  figures  are  a  shade  high 
for  furnace  coke,  because  they  include 
foundry  coke,  but  that  is  a  small  diver- 
gence. Next  there  is  given  the  average 
market  price  of  basic  pig  iron  at  valley 
furnaces.  This  is  probably  somewhat 
above  the  realized  average,  because 
while  there  was  more  pig  iron  produced 
when  prices  were  high  than  when  they 
were  low,  the  buyers  undoubtedly  were 
able  to  beat  the  market  average  by  a 
considerable  margin.  The  ratio  for 
each  year  is  then  figured,  i.e..  a  net  ton 
of  coke  at  ovens  compared  with  a  gross 
ton  of  pig  iron  at  furnace. 

Coke.         Pig  iron.         Ratio. 

1909     $2.00  $16.56  -      ! 

1910     2.10  16.26  1:7.75 

1911      1.72  14.84 

1912     1.92  15.04  1:7.83 


Coke.  Pig  iron.  Ratio. 

1913     2.95  16.26  1:5.51 

1914     2.00  13.99  1:7.00 

1915     1.80  14.90  1:8.29 

1916     2.58  23.05  1:8.94 

The  average  of  the  eight  ratios  is 
1:7.78.  That  is  considerably  lower  for 
coke  than  the  ratios  that  used  to  be 
used  in  contracts,  but  that  is  quite  prop- 
er because  the  contracts  were  require- 
ment contracts  and  often  the  furnace 
would  not  run  when  prices  were  low. 
and  the  coke  operator  was  entitled  to  a 
better  ratio  to  offset  this  option  given 
the  furnace. 

Supposing  that  prices  realized  for  pig 
iron  were  considerably  less  than  the 
average  cpioted  market,  a  ratio  of  1 :6 
would  still,  apparently,  be  quite  a  fair 
one  for  the  operator.  If,  for  instance, 
basic  pig  iron  were  $30,  valley,  Con- 
nellsville coke  would  be  $5  at  ovens. 
Pittsburgh  district  coal  is  set  at  $3.00 
per  net  ton.  Connellsville  coal  at  the 
same  price  would  be  $4.50  for  the  coal, 
and  50  cents  would  not  be  nearly 
enough  for  the  conversion,  but  Pitts- 
burgh coal  at  $3.00  is  very  profitable 
and  the  Connellsville  coke  operators 
could  not  get  ears  to  ship  their  coa! 


Simple  Economic  Truths. 


Some  very  absurd  ideas  are  being 
preached  these  clays.  Excess  profits  are 
being  urged  as  necessary,  for  the  par- 
ticular purpose  that  the  Government 
may  tax  them,  and  "prosperity"'  is 
often  spoken  of  as  synonymous  with 
high  prices.  There  is  no  real  economic 
doctrine  in  any  such  talk. 

Real  prosperity  is  a  very  simple  thing. 
It  is  made  up  of  two  elements,  heavy 
production  through  hard  work  and  ef- 
ficiency, and  avoidance  of  waste.  We 
must  produce  and  we  must  use  what  is 
produced  to  the  best  advantage.  Tak- 
ag  the  nation  as  a  whole  there  is  no 
particular  advantage,  per  se.  in 
high  prices  or  low  prices.     High  prices 

idvantageous  to  the  seller  and 
respondingly     disadvantageous  to   the 
buyer,  while  with  low  prices  the- 
ditions  are  merely  reversed.     F 
trade5  of  course,  must  be     ■ 


of  this  reckoning,  but  it  is  never  a 
large  percentage  of  our  total  business 
activity  and  for  the  duration  of  the  war 
it  will  count  still  less  than  usual  be- 
cause what  we  export  will  be  chiefly  to 
help  the  conduct  of  the  war. 

Apart  from  foreign  trade,  then,  what 
we  produce  and  what  we  consume  are 
equal  and  we  sell  as  much  as  we  buy. 
How  can  it  be  an  advantage  that  all 
prices  should  be  high  or  all  prices  low? 

What  is  essential  is  maximum  pro- 
ductive activity  and  the  avoidance  of 
waste.  There  are  various  essentials  to 
this  end.  a  few  of  which  may  be  men- 
tioned : 

1)  The  price  of  any  individual 
commodity  in  the  broad  sense  should  be 
in  relation  to  other  things.  The  gen- 
eral average  of  things,  goods,  transpor- 
tation, wages,  rents,  etc.,  may  be  high 
or  low.  it  does  not  matter.    The  differ- 
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ent  thin ur^  should  be  in  relation  to  each 
other.  If  rents  are  high  wages  should 
be  high.  If  rails,  cars,  locomotives. 
fuel,  are  high  then  railroad  rates  should 
be  high.  If  regulation  is  needed,  and 
in  time  of  war  the  Government  may 
have  to  regulate  many  things,  the  regu- 
should  not  be  directed  towards 
pulling  everything  down  or  everything 

it  towards  pulling  down  the  things 

ire  relatively  too  high  and  pulling 
up  the  tilings  that  are  relatively  too 
low. 

If   activity   in    an    industry     is 
hampered  by  a  physical  cause  that  can 

moved  with  a  relatively  slight  ef- 

that  cause  should  he  removed.  For 
instance,  the  hauling  of  Connellsville 
coke  to  furnaces  involves  a  freight 
_i-  of  I'll  cents  to  $2.65,  quite  profit- 
able to  the  railroads,  so  evidently  the 
work  is  not  excessive,  but  the  coke 
movement  lias  been  insufficient.  A  ton 
of  coke  not  moved  may  mean  failure  to 
produce  steel  for  which  a  buyer  is 
anxious  to  pay  $100.  It  would  be  econ- 
omy to  find  means  whereby  the  railroad 
could  perform  this  extra  service,  no  big 
thing  when  there  is  a  profit  in  it  at 
from  90  cents  to  $2.65,  so  that  $100 
worth  of  business  would  result. 

An  unlimited  number  of  wastes 

to  be  avoided,  waste  of  space     in 

freight  cars  when  there  are  not  enough 

to  handle  all  the  business  offered, 
waste  of  food,  waste  of  labor  by  men 
engaged  in  unnecessary  occupations. 
The  list  is  without  limit  when  it  comes 
to  wastes. 

(4)     The  individual  worker  must  do 
his  best.     The  trade  unionist  who  en- 

•  rs  to  reduce  his  hours  of  labor 
from  eight  to  seven  is  merely  trying  to 

b**  the  besl  of  the  resl  of  tl mntry 

to  his  own  advantage.  If  he  does  less 
work  in  the  seven  hours  the  net  result 
is  a  loss  to  the  country,  a  reduction  in 
the  prosperity.  The  workman  who  en- 
deavors to  <:et  more  money  for  the  same 
amount  of  work  may  be  doing  the  coun- 
try good  or  ill.  If  the  higher  wages  do 
not  hamper  the  employer,  and  if  they 
pent  advantageously,  there  may  be 
a  net  benefit.  If  the  workman  spends 
the   increase   in   wages  in   drink,   if  he 

-  it  in  food,  if  he  discards  his 
clothing  when  less  worn  out  than  for- 
merly, his  wage  increase  has  done  the 
country  an  economic  harm:  it   I 


duced  the  sum  total  of  prosperity.     If. 
rinding  jobs   plentiful,   the   work 

to  do  as  good  work  as  formerly 
he  reduces  the  country's  prosperity. 

There  are  various  other  essentials  to 
maximum    production   and   the    avoid- 
of  waste,  in  other  words  to  na- 
tional prosperity.     Of  those  mentioned 
are  few   emploj  ers  who  will  not 
lay  ti  3S  upon   the   last. 

the  matter  of  labor. 

There  is  universal  complaint,  in  fact. 
about  labor.  We  are  in  no  position  to 
make  a  survey,  or  to  weigh 
plaints  as  to  inefficient  service  against 
services  that  are  being  ten- 
dered by  labor.  Everyone  knows,  how- 
ever, that  the  general  principle  that 
controls  the  labor  situation  is  thorough- 
ly vicious.  When  times  are  bad  and 
there  are  more  men  than  jobs  the  in- 
dividual workman,  and  workmen  in 
al,  have  the  worst  of  it.  The  in- 
dividual, to  hold  his  job,  does  more 
than  his  normal  amount  of  work  and 
helps  to  keep  another  workman  out  of 
employment.  When  times  are  good  and 
is  scarce  the  individual  perfor- 
mance of  the  workman  decreases  and 
more  men  are  required  to  do  a  certain 
piece  of  work  than  the  normal,  just  at 
the  time  when  more  men  are  not  avail- 
able, j »! 

It  has  been  explained  to  us  repeated- 
ly that  the  worker  at  home  is  as  im- 
portant as  the  soldier  in  the  field.  It 
would  be  considered  a  national  calam- 
ity if  the  soldier  in  the  field  should  re- 
o  fight  as  hard  as  a  soldier  usually 
does  fight.  Summary  punishment,  in- 
ivided  against  such  a  con- 
1  ingency. 

I'pon  the  activity  at  home  depends 
in  large  measure  the  safety,  the  restric- 
tion in  the  loss  of  life,  of  the  army  in 
the  field.  It  would  be  equally  a  na- 
tional calamity  if  the  men  at  home  did 
their  best.  It  is  the  duty  of  the 
national  Government  to  exact  from  the 
men  at  home  as  much  service  as  from 
men  in  the  field.  Their  work  is 
aeeded  to  support  our  Army  and  Navy 
and  to  preserve  prosperity.  If  tie 
any  doubt — and  indeed  if  there  is  no 
there  is  certainty — the  Govern- 
ment should  make  a  thorough  survey  as 
to  1  he  performance  of  labor  and  see  that 
labor  is  keyed  up  to  its  maximum  ef- 
ficiency. 
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Storage  During  the  War. 


By  Waddill   Caterings,  Chairman.  Commission  on  Co-operation  with  the 
Council  of  National  Defense). 


Even  to-day.  few  men  realize  that 
there  is  a  storage  problem  in  connec- 
tion with  the  war.  but  those  who  have 
come  in  contact  with  the  Storage  Com- 
mittee of  the  Council  of  National  De- 
fense know  that  this  is  a  real  problem 
and  one  which  directly  or  indirectly 
will  affect  every  business  man. 
Handling  Materials. 

The  problem  arises  from  two  main 
conditions. — first,  the  enormous  pur- 
chases which  the  Government  is  mak- 
ing and.  second,  the  heavy  demands 
upon  the  railroads  for  transportation 
service.  The  former  will  resnlt  in 
great  accumulation  of  materials  during 
the  process  of  manufacture  and  in  the 
assembling  of  vast  quantities  of  finish- 
ed product  prior  to  use  here  or  ship- 
ment to  France,  and  the  latter  is  going 
to  interfere  with  the  transportation  ser- 
vice given  to  general  business,  pro- 
dueing  from  time  to  time  much  accu- 
mulation of  raw  materials  and  finished 
products  in  all  lines  of  business. 

Tlh'  Storage  Committee  lias  been   at 
work    for    many    weeks    in    connection 
with  the  first  phase  of  the  problem  and 
has  been  of  far-reaching  assistance  to 
the   War   and    Navy  Departments   not 
merely  in  making  clear  the  natur 
extent  of  the  problem  and  the  measures 
which  must  be  taken  to  meet  it. 
effectively     co-operating     in     pn 
•     measures  into  effect. 
Depot  Board. 

There  are  five  branches  of  fcl  e  Army 
which  are  actively  interested  in  the 
storage  problem, — the  Ordnance  De- 
partment, tlo-  Signal  i  orps  acluding 
Aviation  .  tin'  Medical  Corps,  I 
gineering  Corps,  and  the  Quarterma»- 
ter's  Department,  and  tin'  Secretary  of 
War  lias  appointed  a  board  composed 
of  a  representative  of  each  of  tin'  above 
departments  and  two  members  of  the 
Storage  Committee  of  bhe  Council   of 

National  Defense.  This  is  known 
Depol    Board    and    ;s   assisting   in   ™- 
ordinating  tin'  work  of  the  five  depart- 

-  in  in.'. 'tin";  the  -    ■  rbblem. 


Three  principal  considerations 
been  in  mind. — first,  to  develop  sto»- 
age  facilities  at  points  of  production 
to  avoid  congestion  in  manufacture : 
second,  to  develop  storage  facilities  for 
finished  goods  near  the  point  of  con- 
sumption or  of  shipment  abroad  in  or- 
der to  minimize  the  need  for  railroad 
ears:  and.  third,  in  general  to  create 
conditions  under  which  railroad  cars 
will  not  be  used  for  storage  purposes. 
Facilities  at  Production  Points. 

Large  storage  facilities  at  point-  of 
production  are  necessary,  becauso  an 
even  flow  of  raw  materials,  supplies, 
and  finished  product  cannot  be  antici- 
pated when  the  present  enormous  emer- 
gency work   is   being  done   and   when 

•  oess  conditions  generally  are  up- 
set by  the  extraordinary  con,! 
vailing  during  the  war.  All  producers 
and  manufacturers  are  therefore  urged 
to  create  additional  storage  facilities. 
Unusual  measures  must  be  taken  to 
meel    unusual    conditions. 

Facilities  at  Destination. 

In    addition,    storage    facilities    near 
the   point    of   consumption   or   of   - 
ment  abroad  are  needed  so  that  goods 
may    be    shipped    only    once.      Every 
economy  must   be  practised   in  the  use, 
of    transportation     facilities    and    the 
Government  must  see  to  it  that  in  con- 
nection with  Government  purchasi  - 
avoidable  demands  are  made  upon  rail- 
roads,  overburdened  as  they  are  by  a 
load   beyond   their  utmost    capacity.   If 
the   Governmenl    were   to   ship   to 
warehouse  ami  later  ship  the  same  goods 

to    another    warehouse,    or   ship    g Is 

back    and    forth    from    warehousi 
points  of  consumption  or  foreign 
ment.     railroad     equipment     would     be 
ised  unnecessarily. 

Release  of  Freight  Cars. 

The  third  point  is  that  unless  ade- 
quate preparations  are   made   to 

materials   or   g Is   on   the  arriv: 

:    cars,   these   railroad    cars   them- 
selves   must    of    necessity    be    used    to 
materials  and  goods.  This  is  par- 
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ticularly  true  regarding  goods  for  for- 
eign shipment.  Ocean  transportation 
at  the  besl  is  irregular  and  to-day  Abe 
conditions  arc  uncertain,  to  say  the 
least.  Often  in  the  past  two  years 
shipments  for  France  and  England  have 
accumulated  at  New  York  and  other 
l>n;is  that  many  hundreds  of  cars  for 
months  have  not  only  blocked  terminal 
facilities  Imt  side  tracks  all  the  way 
to  Buffalo  and  Pittsburgh.  The  work 
of  the  Storage  Committee  is  directed 
toward  avoiding  this  condition  on  the 
enormous  shipments  to  be  made  by  our 
own  Government. 

Packages  for  Shipments. 

Other  activities  of  the  Storage  Com- 
mittee in  connection  with  the  Govern- 
ment situation  have  related  to  the  bal- 
ug  of  products  for  shipment,  develop- 
ing motor-truck  haulage  for  short  dis- 
tances, placing  experienced  warehouse- 
men at  the  disposal  of  Government 
bureaus  and  departments,  and  through 
committees  of  experts  studying  termin- 
al and  port  facilities. 

Regarding  t  ie  first  point  it  may  lie 
said  that  baling  or  compressing  pro- 
ducts for  shipment  is  developing  great 
possibilities  for  saving  transportation 
space.  Already  socks  and  blankets  are 
being  haled  and  satisfactory  progress  is 
being  made  toward  baling  uniforms, 
shoes,  and  even  prunes.  ,  Males  arc  cov- 
ered with  a  water-proof  materia!  which 
is  later  used  for  sand  bags  at  the  front. 
One  collateral  advantage  of  baling  is 
that  use  can  lie  made  of  flat  ca 
shipping  merehani  I  ise. 

Motor-Truck  Transportation. 
Again,  the  use  ,,f  motor  trucks  for 
short  haul  is  necessary  to  release  freighl 
ears  for  long  haul.  Railroad  cars  fre- 
quently been  used  in  cities  to  transport 
goods  only  a  few  blocks.  In  Europe 
To-day  motor  trucks  are  used  in  many 
places  for  all   haulage  under  40  miles. 

Now    thai     our    demand    upon    th< 
roads   is   so   great,    no   time    is   to   t ■ .      os1 

in  making  use  of  the  opportunities  pre- 
sented  liy   motor  trucks  for  short  haul. 
Transportation  Experts. 
furthermore,  the  Storage  Committee 

has    called    upon    large    shippers    and 

warehousemen    in   all    parts  of  tl OUn- 

try  for  men  of  experience  in  handling 

transportation     and     warehouse 


lems  .'ind  has  recommended  hundreds  of 
such  men  to  fehe  Government  for  ser- 
vice in  the  departments.  .Many  men 
who  a  few  weeks  ago  were  drawing  sal- 
aries of  ten.  fifteen,  and  twenty  thou- 
sand dollars  a  year  in  important  com- 
mercial positions  are  now  working  for 
the  Government  at  the  modest  paj  of 
men  in  charge  of  Government  ware- 
houses or  the  receipt  or  handling  of 
'■  for  our  armies.  Such  men  are 
already  in  Prance.  Other  efforts  of 
the  Storage  Committee  have  resulti 
special  courses  training  men  for  work 
in  handling  stores.  Such  courses  are 
now  being  given  at  the  Universities 
of  Harvard,  Pennsylvania,  Michigan, 
Wisconsin.  Dartmouth.  Chicago,  North- 
western, Georgia,  Washington,  Colum 
Ida  and  Illinois.  Nearly  one  thousand 
men  who  are  now  attending,  or  who 
have    attended,    these    courses    have    en 

listed    in    the   Government    serviei 
The  period  of  the  war. 

Port  Facilities. 
An  activity  of  the  Storage  Commit- 
tee which  can  only  he  referred  to  is 
the  work  of  the  Committee  on  Termin- 
al Port  Facilities.  This  Committei  has 
made  extensive   investigations   and   its 

report     is    now    the    basis    of    action    by 

the  Depot   Hoard,  above  referred  to. 
Several  Advantages. 

What   has  been   said  above  relates  to 
the  storage  problem  of  the  Government, 

but  business  men  will  no  doubt  see 
much  in  what  the  Government  is  doinL- 
which  will  suggest  similar  a 
upon  their  part  in  connection  with 
their  own  business.  In  fact,  the  Stor- 
age ( Committee  believes  that   what   has 

been    done    for    the    ( invert i ment    can    be 

made  of  general  help  to  business  men. 
Every  business  man  is  interested  in  the 
effective  ting  of  the  storage  prob- 
lem, even  if  he  has  no  storage  prob- 
lem  of  his   own.   because   the   si  - 

problem  is  a  pari  of  tin'  greater  trans- 
portation problem  which  affects  all 
business. 

Railroads'  Task. 
The  railroads  arc  doing  more  than 
ever  before  but  the  burden  is  over- 
whelming, for  business  in  this  country 
tO-day  is  on  a  scale  never  before  ap- 
proached.     On    the    , hand,    the    -up 

■   new  equipmenl   is  resl  re-'  i 
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materia]  and  labor  conditions  and.  on 
the  other  hand,  not  only  is  existing 
equipment  being  given  to  our  Allies. 
bul  the  output  of  many  of  our  ear 
and  locomotive  plants  is  given  to  them 
because  their  need  is  greater  than  ours. 
Therefore  with  little  opportunity  of 
securing  new  equipment  and  having  to 
rely  upon  what  they  have,  using-  this 
to  tlie  utmost  until  it  wears  out.  the 
railroads  are  called  upon  for  increas- 
ingly great  efforts  as  our  business 
i'\  en  «  here   expands. 

Co-operation  in  Traffic  Conditions. 

The  utmost  which  fchie  railroads  are 
able  to  do  is  not  equal  to  the  needs  of 
the  Government  and  of  the  great  busi- 
ness being  done  to-day.  In  fact,  the 
facilities  of  transportation  are  very 
likeh  tn  be  the  limiting  factor  on  gen- 
eral business,  unless  there  is  close  co- 
operation between  business  men  and 
tin-  railroads.  Business  men  will  see, 
therefore,  how  deep  is  their  concern 
thai  mi  avoidable  demand  be  made  up- 
on the  railroads  either  for  transpor 
tation  or  for  the  use  of  railroad  cars 
Eor  storage  purposes. 

Special  Request  to  Organizations. 

The  request  is  therefore  made  of  all 
member  associations  interested  in  this 
problem  to  appoint  competent  and  en- 
ergetic committees  to  act  in  this  con- 
nect ion.  and  to  send  the  names  of  thb 
members  of  such  committees  to  the  un- 
dersigned committee  and  to  the  Stor- 
age  Committi f  the  Council  of  Na- 
tional Defense.  Munsey  Building,  Wash- 
ington. 

Activities  for  These  Committees. 

There  is  muCh  for  such  committees 
to  do.  They  can  promote  discussion 
among  business  men  and  bring  about 
an  early  understanding  that  there  is  n 
Storage  problem:  they  can  show  what 
this  problem  involves.  Among  other 
things,   reports  should  be  made  to  the 


Storage  Committee  of  all  onerous  and 
avoidable  conditions  regarding  packing 

and  storage  in  connection  with  both 
Government  and  private  contracts.  Sug- 
gestions should  also  be  made  regarding 
baling  and  compressed  or  bulk  packing 
in  any  industries  within  the  view  of 
such    committees. 

Local  Storage  Facilities. 
Efforts  should  be  made  to  develop 
local  storage  facilities  to  meet  the  ex- 
traordinary requirements  of  war  time 
business.  Furthermore,  steps  should 
be  taken  to  eliminate  less-than-car-load 
shipments  by  combining  such  shipments 
for  many  manufacturers  in  a  locality 
and  by  establishing  centers  for  distri- 
buting by  truck  shipments  received  m 
car  lots,  and  for  receiving  goods  in  a 
similar  manner  for  outbound  move- 
ment in  car  lots.  Effort  should  also  be 
made  to  bring  about  the  loading  of 
railroad  cars  to  full  ear  capacity. 
Where  such  loading  is  prevented  by 
trade  customs,  which  establish  the  unit 
of  an  order  at  less  than  maximum  car 
capacity,  steps  should  be  taken  to 
change  these  customs  so  that  the  use 
of  cars  will  not  be  unduly  restricted. 
These  are  suggestions  only.  Commit- 
tees themselves  will  doubtedly  initiate 
i  hings  to  be  done. 

Ill  general  the  Storage  Committee 
wants  business  men  to  understand  that. 
in  the  extraordinary  conditions  which 
in  times  such  as  these  must  prevail,  we 
must  make  every  effort  not  to  hinder 
the  railroads  in  the  great  work  they 
are  doing.  Movement  of  freight  must 
be  in  such  manner  as  to  facilitate  rail- 
road transportation  and  this  can  only 
be  done  fully  by  preparing  in  time  for 
the  storage  problem. 

Food  Storage. 

In  this  bulletin  there  has  not  been 
considered  the  great  problem  of  storing 

food  products.  This  may  be  the  sub- 
ject  of  a   later  bulletin. 
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LARGEST  SILVER  PRODUCER 


U.  S.  Takes  First  Rank  as 
Producer  of  Silver. 


Output  Is  42%  of 

recent  changes  in  the  world's  de- 

\  •;■  and  consequent  advance 

-  are  of  special  interesl   to  the 

i  States,  which  is  dow  the  world's 

~i  producer  of  silver.  Prior  to  1914 

neighbor,   Mexico,   produced   more 

than  did  the  United  States,  bul 

at  presenl  our  production  of  the  white 

metal    is   double   thai    of   Mexico,   and 

much   greater  i,;m   bhat   of  any  other 

'  ry. 

A  compilation  by  the  National  City 

Bank    of    New    York    shows    that    the 

production  of  the  United   S 
is  now  double  that  of  Mexico  and  three 
-  that  of  Canada,  which  holds  third 
rank  among  Bhe  silver-producing  coun- 
of  the  world.     Of  the  172,383,000 
s  of  silver  produced  in  the  world 
in  1916  the  United  States  produced  72,- 
833.000  ounces,  or  42$   of  the  world's 
while  20  \  ears  ago,  in  1896,  we 
produced   but   37$    of  the  world   pro- 
em which  in  that  year  was  157,061,- 
000   ounces.      In    that    20-year   period, 
1896    to    1916,    bhe    production   of   the 
d  States  has  increased  about  14,- 

COO.000    ices,    while    that    of    other 

of  the  world   has   increased   but 

aboul   1,000,0 unces. 

The  world's  chief  producers  of  silver 

United  states.  Mexico,  Canada, 

Japan,     Spain.     Australia     and 

in  the  order  named,  the  United 

-    having    produced    in    1915,    for 

winch  figures  of  all  countries  are  avail- 

74,961,001 nees.    Mexico,    39,- 

00,  Canada  28,401,000,  Peru  9, 
1-2 hi.  Japan   5,080,000,  Spain  4,565,- 

\us-ralia  3,327,000;  world  total 
179.574,000.  In  1916,  for  wfoaeh  r<  urns 
are    not    yel    available   for   many    of   the 

r  countries,  the  production  of  the 

!     States     was     72,884,000     ounces. 

Mexico   35,000,000,   Canada   25,500,000 

the     world's     total     172,384,000 

I listribution    of   our   surplus 

a   very  large  proportion  goes  to 


World  Yield. 

Europe,  the  remainder  chiefly  to  the 
Orient.  In  the  fiscal  year  1916  tl 
psri  i'  i  which  complete  figures  are  now 
available,  we  exported  $53,172,000 
worth  of  silver,  of  which  $41,032,000 
went  to  England,  $8,240,000  to  China 
and  Hongkong,  and  $1,385,000  Eor 
Smith  America.  W'e  also  exported  in 
thai  year  $6,420,000  worth  of  foreign 
silver,  out  of  a  total  of  $34,154,000 
worth  sent  to  us  chiefly  from  our  near 
neighbors,  .Mexico.  Smith  America,  and 
i  anada,  part  of  it  coming  in  th»  form 
of  ore  and  a  part  as  refined  bullion. 
.Most  of  this  i>  sent  to  us  because  of 
our  superior  smelting  and  refining  fa- 
cilities,   and    also    because    the    United 

states  as  the  world's  Largest  produ« 

of  silver  has  special  facilities  for  mar- 
keting that  product  in  other  parts  of 
the  world.  In  the  fiscal  year  1917,  for 
which  11  months'  figures  arc  now  avail- 
able,   the    value    of    silver   exported    was 

aboul    $75,000,000,    slightly    ex< ling 

in  value  that  of  any  earlier  year.  Tin' 
exports  of  1917  are  thus  about  $2o.- 
000.000  in  excess  of  1916,  about  one 
half  of  the  increase  having  gone  to 
Europe  and  the  remainder  to  the 
(  Irieni. 

World-production   id'  silver   has   ma- 
terially declined  since  the  beginning  o 

the   war.   The   total    output    in    191 

year    immediately     preceding    tlie     war. 

was  223,900.000  oui s,  but  dropped  to 

160.626,000  in  1914,  179,574,000  in  1915, 

and  172,384,000  in  1916,  the  decli »c- 

CUrring  in  countries  other  than  tie 
United  States,  our  own  production  hav- 
ing I.e. -n.  in  1913,  66,802,000  ounces; 
in  1914,  72,455,000;  in  1!»1"..  74,961,000, 
and  in  1916    72,884,000  ounces. 

Nearly  -half  of  the  w  orld  's  pro 

duction  of  silver  prior  to  the  war  use, I 
in   the  arts  and   industries,  the   I  (ireetor 

Mint  having  estimated  the  cod 

s ptioii     for     arts     and     industries     in 

1912  at  97,000,00 ices,  out  of., 

production  in  that  year  of  224,000,000 
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ounces.  At  present,  according  to  cur- 
rent reports,  the  countries  at  war  are 
increasing  materially  their  coinage  of 
silver,  partly  to  take  the  place  of  gold 
2  withdrawn  from  circulation  for 
purposes,  and  in  part  to  accom- 
pany the  issues  of  non-metallic  curren- 
cy which  have  been  made  necessary  by 


the  demands  of  the  war.  Meantime, 
however,  the  demands  of  the  Orient  are 
also  apparently  increasing,  since 
own  exports  of  silver  to  the  Orient  in 
tihe  fiscal  year  1917  will  probably  ag- 
gregate ^16.000,000.  against  approxi- 
mately +9.000.000  in  1916  and  $6,000,- 
(iiin  in  1915. 


Constantly  Changing  Demand 
For  Steel 


The  past  two  years  have  witnessed 
much  realignment  in  the  distribution 
■  steel  demand,  generally  by  way  of  a 
given  product  becoming  scarcer  than 
formerly  rather  than  by  any  product 
becoming  more  plentiful  than  formerly. 
With  the  peculiar  requirements  of  the 
war.  running  much  more  strongly  to- 
wards some  products  than  others,  still 
greater  changes  may  occur.  Hitherto 
there  has  been  chiefly  a  scarcity  of 
in  general,  only  a  few  products, 
particularly  plates,  being  especially 
scarce.  The  steel  industry  is  highly 
specialized  in  its  rolling  departments, 
i  irdinarily  there  is  a  considerable  ex- 
ci  ss,  say  10  to  20%,  in  the  steel  rolling 
capacity  over  the  steel-making  ca- 
pacity, and  there  is  a  limited  amount 
of  flexibility  in  the  departments,  where- 
by a  given  set  of  rolls  can  modify  its 
product  to  an  extent.  With  the  great 
increases  in  steel-making  capacity  of 
late,  with  less  increase  in  steel  rolling 
eapacty,  the  flexibility  of  the  industry 
as  a  whole  is  somewhat  reduced. 

Lor  instance,  while  over  a  period  of 
shapes,  plates  and  bars  stood  in 
the  order  of  price  as  named,  shapes  be- 
ing  slightly  the  highest,  on  an  average, 
(rce  products  started  1915  at  the 
same  level.     In  July  bars  were   by   a 
slighl    margin    the    strongest      of     the 
perhaps  by  reason  of  orders  for 
shell    rounds,    which    afterwards    were 
largely  diverted  to  rail  mills.     In  Oc- 
tober,  1919,   shapes  were  a  shade   the 
strongest,  bars  coming  next  with  plates 
weakest.    Early  in  1916  plates  be- 
gan  to   forge   far  ahead   of   the 
two  products.     Prom   commercial   con- 
-  rods  1 ame  disproportionately 


high  as  compared  with  wire  and  nails. 
as  rods  were  sold  for  the  highest  pric  ■ 
they  would  bring  while  moderation 
exercised  in  sales  of  wire  and  nails  to 
regular  customers. 

Now,  at  the  outset  of  our  war  prepa- 
rations, for  little  has  really  been  ,  ■- 
tually  accomplished  thus  far,  there  are 
prospects  of  very  great  disarrange- 
ments in  the  distribution  of  demand 
among  the  different  products.  Plates, 
of  course,  are  in  excessive  demand 
will  be  so  for  years.  As  to  structural 
shapes,  the  reports  of  the  Bridge  Build- 
ers' and  Structural  Society  have  shown 
bookings  during  the  first  half  of  this 
year  averaging  less  than  59%  of  the 
fabricating  capacity,  and  being  only 
47i/2%  for  June.  Prospects  are  that 
structural  work  of  ordinary  characte? 
will  be  still  less  in  future,  but  the  ship- 
building program  will  for  an  indefinite 
time  call  for  a  large  tonnage  of  stru  ■- 
tural  shapes  for  building  ships.  Apart 
from  this  it  will  call,  for  a  relatively 
short  time,  for  a  large  tonnage  for  cre- 
ating shipyards,  and  that  particular 
demand  will  eventually  disappear. 

If  the  advice  of  President  Bed! 
of  the  Standard  Oil  Company,  relative 
to  supplies  of  gasoline,  is  followed, 
there  will  be  less  steel  used  in  automo- 
bile building  and  more  steel  used  in 
oil  development. 

High  costs  of  erection  and 
scarcity  are,  from  one  viewpoint,  to  :••- 
duce  building  operations  greatly,  but 
labor  to  work  in  mines  and  factories  is 
very  scarce  also,  and  has  become  par- 
ticular about  its  housing  accommoda- 
tions. As  a  result  one  hears  of  on 
ject   after  another  for  the  ei ti 
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large  blocks  of  houses  to  afford  better 
accommodations  to  employes.  It  is  ex- 
pensive, but  the  labor  must  be  attract- 
ed. Thus  in  the  matter  of  building: 
there  is  a  pull  both  ways. 

There  are  many  such  cross  currents, 
and  more  are  going  to  develop  from 
time  to  time  as  we  get  farther  into  the 
prosecution  of  war.  It  is  no  longer  a 
case  of  whether  steel,  as  steel,  is  to  be 
scarce,  or  how  scarce.  It  is  a  matter 
of  each  finished  product  by  itself,  and 


buyers  of  various  products  have  oc- 
casion to  exercise  the  greatest  circum- 
spection in  making  their  plans  for  fu- 
ture operations  as  well  as  in  making 
purchases.  Wide  inconsistencies  in  the 
relative  prices  of  different  commodities 
may  be  avoided  by  wise  counsel,  but 
divergencies  in  the  quantities  ava 
in  proportion  to  demand  cannot  be  reg- 
ulated, the  rolling  facilities  not  being 
suffieientlv  flexible. 


Topical  Talks  on  Iron. 


LII.— Steel  Railroad  Ties. 


Ten  years  ago  there  were  distinct 
prospects  thai  eventually,  and  in  the 
nol  very  distant  future,  steel  ties  would 
come  into  general  use  on  the  railroads, 
The  Bessemer  &  Lake  Erie,  controlled 
by  the  Carnegie  Steel  Company,  was 
laying  steel  ties  as  rapidly  as  wooden 
ties  gave  out,  and  had  about  90  miles 
of  track  so  laid  already.  The  cost  at 
that  time  was  too  high  for  general 
adoption,  but  it  was  expected  that  the 
cost  would  come  down  somewhat,  while 

th> -i  ,,)'  wooden  ties  was  expedited  to 

increase  steadily. 

The  Pennsylvania  and  some  other 
lines  experimented  with  steel  ties.  A 
single  accident  on  the  Pennsylvania,  at 
.Mineral  Point,  proved  quite  injurious 
to  the  cause  of  the  steel  tie,  as  whether 
or  not  the  derailment  was  due  to  t'he 
us-'  of  steel  ti.'s.  the  rail  was  ripped 
from  the  ties  for  a  long  distance  and 
the  engineers  claimed  that  this  would 
certainly  not  have  bWn  the  ease  with 
wooden  ties,  in  general  they  insisted 
that  the  steel  ties  made  too  rigid  a 
roadbed. 

In  a  paper  before  I  lie  Engineers'  So- 
ciety nt'  Western  Pennsylvania  (July, 
HUT.  Proceedings)  George  II.  Barbour, 
advocating  broad  versus  deep  rails,  an 
issue  quite  dissociated  from  the  matter 
of  steel  or  wooden  ties,  observed  in  his 
introduction  thai  flhe  principles  of 
track  construction  now  observed  in 
railways  throughout  the  world  were  de- 
veloped between  1828  and  1833  by 
American  railway  engineers,  who  •in- 
stituted that  notable  lnechanico-struc- 
tural    achievement,    not    generally   un- 


derstood,  at  once  resilient  and  reliable, 
through  which  the  dynamic  energy  of  a 

train  dies  out  in  static  pressure  on  the 
soil,  a  fortunate  combination,  indispens- 
able in  railroad  operation,  in  which  I  he 
equipment  on  its  track  constitutes  a 
flexible  superstructure  upon  an  elastic 
roadbed."  Mr.  Barbour  did  not  men- 
tion the  steel  tie,  and  perhaps  did  not 
even  have  it  in  mind,  which  makes  his 
words  all  the  more  significant.  The 
steel  tie  detracts  from  this  di 
flexibility. 

Of  late  the  production  of  railroad 
ties  has  been  less  than  50,000  tons  a 
year,  about  200  tons  per  mile  of  track 
being  required  in  the  ease  of  standard 
construction,  Bhe  production  therefore 
representing  less  than  250  miles  of 
track  a  year.  Given  an  average  of  ten 
years'  life  for  a  wooden  tie  over  30,- 
000  miles  of  steam  railroad  track  musl 
been  relaid  every  year. 

The  steel  tie.  how  ever,  is  xcry  Use- 
ful in  yards  and  terminals  where  speeds 

are  slow,  the  service  particularly  heavy, 
and  interrupt  ions  to  traffic  particular 
ly  undesirable.  It  is  also  useful  in 
works  where  there  is  danger  of  fire, 
from  t  ransportation  of  mol  I  en  metal  etc. 

In  lighl  industrial  track,  and  in 
mines,    steel    ties    are    especially    useful 

through  the  rea.lii.es.  with  which  track 
is  put  together  and  taken  apart  again. 
Behind    the    trenches    in    Prance    they 

have  gone  even  farther,  as  instead  of 

setting  up  track  iii  place,  wimle  sections 
are  put  together,  rai  s,  ties  and  all.  and 

transported  (,,  riie  point  where  the 
track   is  to  In-  laid. 
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Earnings  in  the  Steel  Industry 


certainty  that  an  excess  profits 
tax  will   be   enacted    makes    an   awk- 
ward situation  for  steel  companies  that 
report  their  earnings.    Death 
and  taxes  are  commonly  spoken  of  as 
the  two  certainties  in  this  world,  hence 
an  earnings  report  that  does  not  allow 
for  taxes  is  not  precisely  a  correct  re- 
port.    The  Steel  Corporation  was  quite 
unable  to  make  any  provision  for  the 
>s  profits  tax  in  the  case  of  its  re- 
port for  the  first  quarter,  as  there  was 
no  law  even  in  its  formative  stages.    In 
the  ease  of  its  second  quarter  earnings 
there   was   a   basis  upon   which   to   go. 
rdingly  the   Corporation  reported 
-      linings  month  by  month  for  the 
quarter,  with  the  allowance  de- 
1,  and  then  from  the  surplus  for 
the   half  year  it   made  a   deduction   to 
the  tax  for  the  first  quarter.  This 
left  it  that  its  reports  for  the  two  quar- 
re  not  comparable,  except  by  a 
little  computation,  thus: 

First.  Second. 

Tota     profits  $113,121,018  $144,498,076 
The  tax  ....       33.S65.000      53.918,872 


Remaining 

profits   $79,256,018    $90,579,204 

In  order  to  show  monthly  earnings 
for  the  second  quarter  of  this  year  that 
will  be  comparable  with  earnings  in 
previous  months  we  have  allocated  the 
tax  to  the  months,  approximately, 
by  the  following  comparative 
statement  can  be  made  of  monthly 
earnings,  with  no  excess  profits  tax 
deducted : 

1916.  1917. 

January    ...    $18,794,913    $36,074,425 
February    .  . .     19.196,396      33.416.171 

Mar-'     ■22.722.316       43,630,422 

•   25.423.676       45.500,000 

May   27,554,899      49.000,000 

Jun,-    28,147,473       50.000.000 

Julj      25.650.006 

August    29.746.903 

September  ..  30.420.158 
October  ....  35,177,393 
\       mber     .. 

iber    ...     34,296,503 
Tot  :     ....   $333. "4. 177  $169,835,222 


The  variations  in  the  rate  at  which 
earnings  increased  are  not  without  in- 
terest. Variations  in  the  tonnage  out- 
put had  something  to  do  with  the  fluc- 
tuations, but  hardly  as  much  as  the 
variations  in  the  prices  realized  on  ship- 
ments. The  steel  market  did  not  ad- 
vance at  a  constant  pace.  From  April 
to  July,  1916,  there  was  scarcely  any 
advance.  Accordingly,  seven  or  eight 
months  later  there  was  a  period  which 
would  have  been  one  of  practically  sta- 
tionary earnings,  but  which  on  account 
of  bad  weather  and  freight  congestion 
was  converted  into  one  of  decreased 
earnings,  the  November  earnings  not 
being  exceeded  until  the  following 
March.  While  quoted  prices  in  the 
steel  market  continued  to  advance  to 
the  beginning  of  July  the  corporation 
did  not  follow  the  advance  towards  the 
end  of  its  increase  in  invoice  prices 
will  cease  a  few  months  hence.  There 
are  some  increases  still  due.  but  prob- 
ably not  increases  in  earnings  for  July 
and  August,  on  account  of  hot  weather 
curtailing   production. 

Shipments  in  June  may  be  estimated 
at  about  1.250.000  gross  tons,  the  $50,- 
000.000  profits  therefore  representing 
an  average  of  $40  per  ton.  against 
$21.46  in  1916.  $15.51  in  1907.  the  best 
year  between  1902  and  1916.  and  $7.95 
in  1914.  the  poorest  year  in  the  Corpo- 
ration's history. 

We  estimate  roughly  that  the  Corpo- 
ration's shipments  in  June  were  at 
prices  which,  if  averaged  in  the  same 
manner  as  is  done  in  making  up  our 
composite  finished  steel,  would  bring 
out  3.00c.  The  composite  actually  av- 
eraged 2.97c  last  October,  which  was 
eight  months  before  June,  and  at  that 
time  its  unfilled  tonnage  reports  show- 
ed it  was  booked  for  eight  months. 
Our  composite  now  stands  at  5  30c, 
which  is  $63  per  gross  ton  more,  so 
that  if  it  were  able  to  realize  present 
quoted  prices  on  its  shipments  the  Cor- 
poration instead  of  earning  $40  a  ton 
as  it  did  in  June  would  make  $100  per 
ton.  which  would  be  $125,000,000  in- 
stead of  $50,000,000.  Of  course  the 
comparison   is   not   exact   for  there   is 
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some  tonnage,  including  rails,  which 
has  not  been  subject  to  the  same  mar- 
ket  advance   as  the  finished  products 


used  in  making  up  the  composite,  but     market". 


the  difference  is  not  gr< 
tation  shows  what  an  imposs 
structure  is  now  being  quoted  as  "the 


The  Steel  Corporation's  Earnings 


The  steel  Corporation's  report  of 
earnings  during  the  second  quarter  of 
the  year  indicates  that  there  was  quite 
a  large  increase  in  prices  .ialized  on 
shipments.  Earnings  were  $43,630,422 
in  .March  and  $144,498,076  in  the  Tune 
quarter,  before  allowance  was  made 
for  the  extra  taxes.  Allowing  for  the 
number  of  shipping  days  in  the  respec- 
tive periods,  and  also  making  an  al- 
lowance for  profits  in  ore  transporta- 
tion during  the  second  quarter,  we  de- 
duce that  the  earnings  per  ton  were 
about  $31:60  in  March  and  about  $37.50 
in  the  second  quarter,  which  would 
show  an  increase  of  $6  a  ton  from  the 
March  average  to  the  average  for  the 
second  quarter,  representing  in  essense 
an  interval  of  two  months. 

Such  an  increase,  however,  was  quite 
to  be  expected.  It  will  be  recalled  that 
there  was  a  sharply  advancing  market 
in  steel  products  from  October.  1915,  to 
March,  1916,  inclusive.  That  caused 
earnings    per    ton    from    four     to     six 


months  later  to  increase  quite  sharply. 
Then  there  was  an  interval,  from  April 
to  September  inclusive,  1916,  in  which 
the  market  hardly  advanced  at  all. 
That  was  followed  by  practical! 
tionary  earnings  from  October  to  Feb- 
ruary inclusive.  The  rapid  pric 
vances  that  began  last  October  began 
to  be  reflected  in  earnings  in  March, 
which  were  much  in  excess  of  those  of 
any  previous  months,  and  the  increase 
has  naturally  continued  through  the 
second  quarter. 

For  the  current  quarter  there  will 
be,  by  a  continuance  of  the  same  influ- 
ence, a  further  increase  in  profits  per 
ton,  but  shipments  for  both  July  and 
August  are  likely  to  run  lighter,  and 
the  earnings  by  months  will  show  little 
if  any  increase.  Next  September  or 
October  will  show  the  largest  earnings 
for  a  month,  and  if  prices  begin  to  re- 
adjust themselves  by  that  time  there 
may  be  decreases  thereafter. 


Lake 

Superior  Iron 

Ore 

Shipments  of  iron  ore  down  the 

lakes   have   b 

;en   as   follows 

,   in   gross 

1913. 

1914. 

1915. 

1916. 

1917. 

April   81 

269,686 

503,832 

1,658,411 

211,532 

May   7.2S4.212 

3.852.063 

5.012.:::.!) 

8,449.5-" 

6,283,612 

■Tune 7.974.444 

5.502.367 

6,005,091 

9,507,576 

9,639 

July   8,204,416 

5,784,514 

7.204,021 

9,750,157 

August    7.677.601 

5,869.477 

8,081,117 

9,850,140 

September    ..    7.258.413 

5.431.307 

7.863,146 

9,600,786 

October 6.526,103 

4.242.392 

7.146,873 

9.116,196 

November  . . .  3,270,958 

1.070.092 

4.445,129 

5,715.4:.:' 

57,236 

1,085.900 

Season  Lake  49,070,478 

32.021.897 

16,318,804 

64,734,198 
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Steel  Plants. 


XXL— The  Gary 

I  slabbing  mill  was  invented  for 
the  purpose  of  increasing  t he  output 
plate  mill,  hence  slabbing-  mills 
1  be  of  particular  interest  at  this 
time,  when  ships  are  needed  and  -hips 
depend  largely  upon  plates.  The  larg- 
es1  slabbing  mill  in  the  world  is  locat- 
ed a1  the  Gary  works  of  the  steel  Cor- 
poration. Thf  plant  is  owned  by  the 
Indiana  Steel  Company  but  is  leased  to 
tie-  Illinois  Steel  Company,  which  op- 
erates it  and  sells  tie.-  product.  The 
slabbing  mill  has  a  capacity  of  20.000 
tons  a  month  and  was  first  operated 
.Tan.-  29  1914.  [ts  capacity  is  in  ex- 
cess of  the  capacity  of  tin-  plate  mills 

Before  tie-  slabbing  mill  was  intro- 
duced  th"  plate  mill  had  to  depend  up- 
on  slabs   produ 1    mi    blooming   mills 

It  is- the  principle  in  plate  rolling-  that 
the  Length  of  tin-  -lab  becomes  the 
width  (if  the  plate,  tin-  steel  bring-  rolled 
erossAvise.  so  to  -peak.  To  produce  a 
given  length  and  thickness  of  plate,  the 
thickness  of  tin-  slab  had  to  lie  varied, 
a-  its  width  would  be  constant,  depend- 
ing on  fche  width  of  tin-  grooves  in  tie' 
blooming   mill. 

The  slabbing  mill  is  a  universal  mill. 
i.e..  having  vertical  as  well  as  hori- 
zontal rolls.  The  vertical  rolls  are 
moved  sidewise  to  vary  the  width  of 
the  -lab.  the  horizontal  rolls  being 
move, I  vertically  to  vary  the  thickness 
of  tin-  slab.  Thus  the  amount  of  work 
done  respectively  by  the  slabbing  null 
and  its  attendant  plate  mill  or  plate 
mills  can  be  varied.  The  slabbing  mill 
can  make  the  slabs  thinner  and  wider, 
a    the    plate    mill    so    much    less 


Slabbing  Mill. 

elongation  to  accomplish,  or  it  can 
make  the  slabs  thicker  and  narrower, 
passing  on  more  work  to  the  plate 
mill. 

The  Gary  slabbing  mill,  the  largest 
in  the  world,  can  roll  slabs  up  to  60 
inches  wide,  weighing  up  to  20  tons, 
and  using  ingots  from  20x24  inches. 
the  standard  Gary  size,  up  to  30x64 
inches.  The  vertical  rolls  can  be 
brought  to  12  inches  separation,  and 
thus  besides  slabs  the  mill  can  roll  small 
billets  fur  axles  and  tie  plates  as  well 
as  very  large  forging  billets. 

The  horizontal  rolls  are  36  inches  in 
diameter  with  84  inches  face  and  2ti>._. 
inch  necks.  These  rolls  are  driven  by 
a  twin  tandem  compound  geared  re- 
versing engine,  cylinders  44  and  To 
inches  in  diameter  by  60  inches  stroke. 
The  vertical  rolls  are  driven  bj  a  sep- 
arate compound  engine  of  an  unusual 
type,  having-  three  cylinders,  all  44 
inches  indiameter  by  48  inches  stroke. 
one  being  high  pressure  and  the  other 
two  low  pressure. 

The  roller  table  on  the  delivery  side 
extends  161  feet  eight  inches  to  the 
hydraulic  shear,  which  is  particularly 
powerful  and  is  built  much  like  a 
hydraulic  press.  It  has  two  actuating 
cylinders,  arranged  tandem,  one  hav- 
ing a  capacity  of  1.2(10  tons  pressure 
ami  the  other  a  capacity  of  2.400  ton". 
Either  or  both  may  be  used.  Lti v inir 
pressures  of  1.200.  2.400  or  3,600  tons 
as  desired,  according  to  the  section  to 
be  sheared.  The  3,600  tmis  maximum 
is  equivalent  to  a  cut  of  20x60  inches. 
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The  Iron  and  Steel  Situation. 


Features  of  July. 
Strap  prices  declining. 

■    pj     —  softening. 

prices  stationary. 
General   stagnation. 


Many  reviewers  would  name   Presi- 

Wilson's  "appeal"  published  July 

12th,  a>  the  principal  factor  in  iron  and 

storj  in  Julj .  The  Presl- 

urged  mine  owners  and  manufac- 
turers in  "forego  unusual  profits"  a1 
this  time  and  enunciated  a  doctrine  that 

should,   be  one  price  for  all,  the 
rnment,   its  Allies  and   Che  ordin- 
ary buyer. 
•  ertainlj  the  statement  gave  a  shock. 

was  mi  threat,  it  was  simply  an 
appeal,    but    if   the    appeal    were    not 

i  the  Government  might  find 
means  to  intervene  and  bring  about 
much  lower  prices.  Business  became 
extremely  quiet  ami  in  the  days  that 
followed  it  was  natural  to  date  the 
"stagnation"  by  the  time  of  the  Presi- 
dent's   appeal.     Those    who    observed 

it'tieult.  if  not  impossible,  it  would 

have  a  smooth  running  markel 
with  the  one-price  principle  in  effect 
ascribed  the  halt  largely  to  a  feeling 
on  the  part  of  business  that  it  had  been 
asked  to  do  the  impossible,  upon  which 
;  illy    it    would    cease   to   do   any- 

I'.ur  the  stagnation  was  not  produced 
i  President  Wilson's  statement.  Thai 
was  made  public  duly  12.  Our  review 
of  one  month  ago,  written  more  than  a 
week  earlier,  said  at  the  outset:  "The 
iron  and  steel  market  has  become 
simply  impossible.  The  form  of  tin' 
market  remains  without  tin-  substance." 
A  -triii'';  all  due  weight  to  the  eonten 
tiou  that  what  President  Wilson  pro- 
posed was  impossible,  the  iron  and  steel 
market  had  a  prior  right  to  the  impos- 
sible.  It  had  already  embarked  or  an 
impossible  course  and  was  facing  noth- 

i    [iscernible. 

Discussion  as  to  who  was  res] sible 

fur  what  iirred  was  interesting  and 

perhaps  useful  a  few  months  ago,  hut 
at  present  it  is  not.  We  must  be  imper- 
sonal   and    so    we    «diall    say   "the    mar- 


ket".    If  the  market  had  wished  to  em- 
barrass the  ( Government  in  placii  ! 
ders  for  steel  and  indeed  Eorce  ii  to  ig- 
uor rerything   but    tin-   cost  of  pro- 
duct ion.  it  could  not   ha\  e  d better 

than  it  did.  Prices  became  impossible. 
The  average  price  of  i  he  finished  steel 
being  delivered  on  Julj  ls1  w  as  double 
the  average  market  price  in  the  three 
years  preceding  the  war.  yet  the  prices 
i  hen  quoted  as  "the  market "  were 
practically  double  those  prices 
The  prices  being  paid  on  steel  delh  ered 
amounted,  mi  a  year's  output,  to  aboul 
$1,150,000,000  more  than  if  on  the  pre- 
war hasis.  The  additional  amount  the 
public  would  pay  if  it  boughl  a  year's 
output  at  the  quoted  prices  would   be 

sa\  $2,1 '.(HMi  more,  at  a  timo  when 

engaged  in  a  war  to  protect  the  very 
life  of  our  countrj  it  was  doubted 
whether  it  could  pay  the  Government 
$1,800,000,000  in  taxes  to  prosecute  that 
Avar. 

Naturally  steefl  buying  was  disposed 

to  stop.  Some  of  the  large  steel  inter- 
ests had  foreseen  what  was  coming 
stopped  advancing  their  prices  in 
Thereafter,  with  their  offerings  out  of 
tin'  market,  prices  had  advanced  all  the 
more  rapidly.  They  were,  however, 
merely  prices  on  relatively  early  de- 
liveries. The  buyers  were  thus.'  who 
needed  a  little  extra  tonnage,  to  aver- 
age with  much  cheaper  material,  or 
those  who  made  products  iii  which  thr 
Cost  of  the  raw  material  was  almost  a 
negligible   item. 

The  Psychological  Moment. 

Business   might    h  ive    Ie1    go   slowly 

or  rapidly.  It  had  begun  to  let  go  in 
unmistakeable  manner  hut  the  time  re- 
quired to  produce  complete  stagnation 
-a-  uncertain.  Then,  if  there  ever  was 
such  a  thing,  President  Wilson  spoke 
at  "the  psychological  moment".  Im- 
mediately t  lie  stagnation   was  complete. 

Results  were  secured.  For  the  order- 
ly conduct  of  business  it  was  necessary 

thai  i-oiis.il rs  should  l ffered  low er 

priees,  else  many  of  them  would  he  put 
out  of  business.  Thej  could  not  pay- 
taxes    and    later    on    the    steel    makers 
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ivould  be  lacking-  in  customers.     As  a 
;  e  they  do  not  sell  their  products  to 
timate  consumer  but  to  the  nian- 
ifacturer  who  produces  wares  the  peo- 
:1  ually  use. 
There    had    been     much     discussion, 
ir  to  July,  as  to  the  necessity  or  de- 
sirability of  the  Government  regulating 
prices   in   the   iron   and  steel   industry, 
as    lias    been    done    in   England   almost 
from  the  beginning  of  the  war.  Tin-  Ad- 
ministration   was    powerless    to    effecl 
such    regulation:    such    power    would 
to  be  granted  by  Congress,  and 
xpediency  was  doubtful. 
If   the   market   eould   be   induced   to 
regulate  itself,  to  establish  a  safe  and 
basis,  one  that  would  protect  the 
sts    of   producers   and    consumers 
alike,   allow  production   and   consump- 
tion to  go  on.  with  both  consumers  and 
producers  able   to  pay   taxes,  an   ideal 
condition  would  exist. 

In    furtherance,     in    stimulation,     of 
such  a  natural  readjustment,  the  Presi- 


dent's appeal  was  most  timely.  That  is 
not    all   that    has   been   done.      Mos1 
tlie   steel    ordered  by  the   Government 
has  been  without  final  settlement  as  to 
the  price.     Purchases  against  the 
of    our   Allies    have    been    largely   held 
back.     An   export   embargo   on  certain 
products,    without  special    license, 
came  effective  -Inly  loth.    An  exti 
of  the  embargo  list  is  intimated  as  like- 
ly for  August  10th.     All  these  matteni 
are    influences   calulated    to    bring-   the 
market  to  time. 

When  Will  Readjustment  Come  '? 

I'm    more  influence  may  come.    The 
Pood   Bill   empowers  the  Presider 

fix  prices  on  "food,  feed  and  fuel.' 
eluding  coke  and  coke  price  regulation 
is  probable.  This  would  react  upon  jug; 
iron    and    to    an    extent    upon    finis 
steel. 

Then  the  market  is  to  be  left  to 
out  its  own  salvation.     If  it  cann< 
so  I  'ongressional  intervent  ion  ma  - 


Pig  Iron  Prices. 


(Averaged  from  daily  quotations:  at  Phi] 
Chicago,  prices  are  delivered. 


adelphia,   Buffalo,   Cleveland  and 




No.  >  fd?. 



Ferro- 

Fur- 

Besseme 

.      Basic 

No.  ■;  fd 

r.     Basic 

No  3 

Xfdv. 

Cleve- 

Chi- 

Birm- 

mangan- 



Valley  - 

rhila. 

Ftalla. 

Buffalo 

land. 

cago. 

inghan 

ese.* 

cohe  x 

Jan.    . 

.    21.00 

L8  50 

10.24 

19.71 

• 

1S.S0 

19.00 

14.92 

115740 

Feb. 

.  .30.50 

i  :.-- 

18.50 

19.50 

19.75 

^ 

•  ■ 

19.00 

14.64 

3.41 

Mar. 

L8.48 

18.50 

19.60 

19.7  7 

18.77 

L8  B6 

19.24 

15.00 

i 75  00| 

.    21.00 

18.48 

is.:>o 

20.20 

19.2.-) 

19.50 

15.00 

175.00 

.    21.00 

L8.2I 

1S.44 

20.50 

20.2.-. 

19.15 

- 

19.50 

15.00 

175.00 

j 

.    21.00 

18.25 

18.39 

19.90 

20.04 

19.30 

19.50 

14.63 

175.00 

July    . 

n  oo 

18.00 

1 -.-.'.-. 

19.15 

19. 75 

is. 7.-, 

18.80 

19.50 

14.00 

.    21.00 

18.00 

18.27 

19.00 

19.5S 

-      ' 

- 

19.17 

14.00 

L75.00 

' 

.    21.32 

18.27 

18.58 

19.50 

19.50 

19.04 

L8  67 

18.75 

L4.38 

165.00 

Oct. 

- 

20.17 

20.56 

20.5S 

• 

19.S7 

19.79 

15.35 

165.00 

- 

■ 

.    29.40 

24.80 

25.60 

• 

■ 

27.31 

24.58 

25  70 

19  72 

165.00 

•   !  1 

Dec. 

.1.-4 

29.84 

29.S4 

- 

30.27 

31 

30.4S 

S9.34 

23.38 

170.00 

Year 

.    23.06 

19.87 

20.16 

10.96 

21.20 

20.67 

20.40 

20.67 

15.84 

164.12 

3.94 

1917. 

Jan. 



- 

35.25 

ii  95 

30.50 

24.27 

i ;  j.co 

Feb. 

.    35.00 

30.00 

30.00 

30.45 

31.96 

.1   12 

24.13 

210.00 

Mar. 

31.93 

34.96 

33.93 

37.01 

35.81 

16  'I 

35.65 

29.67 

270.00 

April 

.    41.36 

39.40 

41.7.-) 

39  30 

325.00 

.    44.12 

41.46 

43  33 

41.49 

400.00 

• 

June 

! 

49.23 

46.50 

- 

46.90 

-    1 

50.04 

10.92 

400.00 

11.20 

55.56 

53  15 

- 

54.30 

55.50 

15.36 

100.00 

Contract      price      delll 
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sonably  be  expected.  The  market,  how- 
ever, will  probably  be  able  to  perform 

the  task.  Always  it  has  done  SO  in  the 
past  hut  usually  it  has  taken  too  long. 
This  time  the  readjustment  is  being, 
ami  will  be,  stimulated.  It  is  a  ease  of 
Working  off  the  major  portion  of  the 
tonnage  on  hooks,  until  buyers  and 
sellers  reach  attitudes,  respectively, 
from  which  they  can  agree  upon  a 
trading  basis.  The  different  branches 
of  the  steel  industry  arc  sold  up  ap- 
proximately  as  follows  : 

Rails. — Sold  up  through  1918  and  in- 
to 1919,  hut  to  much  Less  than  full 
capacity,  space  being  left  for  rolling 
billets,  sheet  bars  and  large  rounds  for 
shrapnel. 

Plates. — Manj  Large  plate  mills  sold 
up  for  more  t  nan  a  \  ear.  Si, me  smaller 
mills  only  tor  a  few  months.  Some  uew 
capacity  ooming  in.  with  very  little  ton- 
nage Sold  against   it. 

Shapes. — Relatively  little  tonnage  on 
1 ks.  Bridge  Builders'  and  Structur- 
al  Society   reported   average   I kings 


in    the    lirst    half    of    tlie    year    al 
June  showing  onl.\    17 '  _■ 

Bars. — Only  a  little  contract  busi- 
ness closed  for  first  half  191s.  Jobbers 
Covered    for  three   months  or  less. 

Sheets.— Leading  interest  sold  up 
through  December.  Independents  sold 
up   for  three   months   at    least. 

Tin  Plate.— Sold  up  through  De- 
cember. 

Wire. — Manufacturing  consumers  are 
commonly  given  contracts  for  six 
months  at  a  time,  jobbers  for  no  days. 
Probablj  sold  up  by  somewhat  more 
than   this  amount. 

Tubular  Goods. —  Seamless  tubing 
sold    up    very    far   ahead,    welded    hoiVr 

tubes  nearly  as  far.  Other  tubular 
goods  for  a  few  monl  lis. 

Definite  steps  towards  the  develop- 
ment of  a  trading  kisis  tor  steel  pro- 
ducts generally  will  hardly  occur  h* 
less  than  two  months.  They  can  hard- 
ly he  deferred  until  the  end  of  the  year. 
Premonitions. 

There    have    1 0    some    pi', ■monitions 


Finished  Steel  Prices. 


(Av 

eraged  from 

daily 

quo 

ations,  f.o.b 

.  Pit) 

sburg 

h.) 

Grooved 

—  Sheets 

Com  p. 

11  ire 

Steel 

Blue 

Tin 

Fin. 

Shapes 

nates. 

Bars, 

l'ipe. 

Wire, 

Nails. 

Bkelp.  Black. 

Galv. 

Annld. 

plate. 

steel. 

January 

.    1.81 

[.90 

1.87 

1.98 

2.13 

1.75 

2.60 

1.7:. 

2.55 

3.75 

.'.1410 

February 

2.16 

3.06 

•J.  11 

2.26 

t.94 

2.60 

1.80 

2.65 

3.83 

•- 

March    ... 

.    •.'.:;<'. 

2.25 

■2.24 

2.73 

1.93 

35 

4.20 

April    .... 

.    2  50 

2.75 

2.50 

2.40 

2.35 

2.89 

5.00 

2.95 

4.70 

2.7166 

May      

.     2.50 

- 

2.50 

70 

'.'.4.-, 

2.35 

2.90 

5.00 

:  mi 

5.46 

2.8043 

June   

.    2.50 

2.50 

70 

2  15 

2.50 

5.90 

1    sll 

3.00 

5.  "3  5 

- 

July    

.    2.50 

2.50 

To 

2.45 

2.50 

j.'jo 

4.40 

-.'. 'JO 

6.00 

August 

.     ■.'.:,) 

•.'.'.14 

2.56 

70 

2.53 

2.58 



4. '.Ml 

2.90 

5.54 

■    -- 

September 

.    2.80 

3.00 

.'HO 

! 

2.60 

:.'.::.-. 

2.91 

4.20 

2,90 

5.7  5 

2.! 1 

.    '.'.r,:: 

3.07 

2.62 

69 

2.5!  i 

■.'.r,t 

2.40 

4..-.0 

3.15 

5.71 

N'ovemher 

,,. 

>.84 

2.75 

3.72 

5.34 

3.66 

6.40 

December 

.    3.03 

::.:,:: 

2.95 

3.00 

2.85 

4.40 

6.27 

3.65 

7.1s 

3.4679 

Year     .... 

.     2.50 

- 

2.48 

2.45 

2.53 

3.06 

4.85 

2.99 

5.34 

2.8009 

1917. 

January 

. .    ::.11 

3.61 

3.0C 

•  ',4 

:.''-. 

S.85 

I.Mi 

6.50 

4.25 

7.23 

February   . 

3.75 

3.00 

3.00 

2.85 

4.63 

6.75 

4.50 

7.83 

March 

4.33 

3.27 

60'zJ 

3.13 

3.18 

3.50 

4.90 

7.00 

4.70 

8.00 

3.9454 

April    .... 

3.70 

4.50 

3.39 

55 

3.23 

- 

3.50 

-- 

7.40 

5.40 

7. CO 

Way     

4IK) 

4  :,ll 

4'' 

75 

9.00 

6.70 

8.00 

4.5272 

June    

.    4.25 

7.10 

t.uo 

4'.l 

.  71 

5.00 

:  -.0 

9  : ". 

-   1.0 

s  00 

5.1587 

July     

.    4.50 

9.00 

4.50 

12 

too 

6.00 

8.00 

10.50 

9.25 

8.00 

364 
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of  a  general  price  readjustment.  Scrap, 
always  sluggish  to  start  advancing  and 
sensitive  to  discount  declines  in  steel, 
reached  its  high  point  the  third  Meek 
in  June,  when  heavy  melting  steel  sold 
at  $47.  delivered  Pittsburgh.  A  decline 
started  within  a  few  days,  which  has 
carried  the  market  down  to  about  $31, 
or  by  34%. 

Pig  iron  lias  declined  somewhat  in 
some  markets  since  the  Brst  week  in 
July  and  lias  become  so  stagnant  thai 
further  declines  are  recognized  as  prob- 
able. When  basic  iron  at  valley  fur- 
naces had  sold  at  $53  to  $54  for  deliv- 
ery in  the  first  half  of  1918,  a  sale  was 
at    the  close  of  Julv,  1.000  tons 


for  prompt   shipment   at  $52,   forward 
deliveries  being  altogether  unquotable. 

In  some  steel  products  the  delivery 
promises  of  mills  are  somewhat  better 
but  in  general  the  mills  are  concealing 
their  position  under  the  plea  that  they 
arc  nut   in  the  market. 

Extent  of  Eeadjustment. 

There  is  such  a  wide  lattitude  of 
choice  that  it  is  out  of  the  question  to 
an. -mpt  to  guess  where  the  readjust- 
ment will  carry  finished  steel  prices,  for 
we  have  these  elements,  expressed  in 
terms  of  our  composite  finished  steel: 
Lew  point,  December,  1914  1.42c 

A\  'ge  on  current  shipments  3.00-    3.50 
Current   quotations    5.80—6.00 


U.  S.  Steel  Corporation's  Operations. 


Earnings   and   Unfilled   Orders. 
Earnings  by  Quarters. 

Net  earnings  by  quarters  since  1911: 
Quarter.  1917.  191(3.  1915. 

1st    ....    *$113.121,018  $60,713,624  $12,457,809 
2nd    ....      t90,579,2O4     Bl,126,048     27,950,055 

3rd 85,817,067     38.710,644 

4th   105,968,347     51,277,504 

Year   ..  .  333,625,086    I  10,396,012 

*  Excess  pro  i  -  expected  to  be  deducted, 
s  13.865,000. 

f  After  deducting  expected  excess  profits 
tax,  $53,918,872 


1914. 

1st     $17,994,382 

2nd    20,4  57  596 

Srd    22 

4th     10,935,635 

Year   71,663,615 


1913.  1912. 

$34,426,802  $17,826,973 

I  i  .■■!'>  81  !  25,102,266 

18  150  100  SO',063,512 

23,084,330  35,181,922 

L37,181,345  108,174673 


1904 
L905 

J '.inn 

L90S 

run 

1911 

1 9 1 2 
1913 
1914 

1  9 1 :, 
1916 

l'li ; 


Unfilled    Orders. 
(  At    end    of    the    Quarter.) 
First.        Second.        Third. 
.  .   4,136  961    3,192  r,  '■    3,027,436 
.  .   5,579,560    i  B29.655   5,865,377 
.  .   7,018,7  12   6,809,584    r,936,884 
..   8,043,858   7,603,878   6,425,008 
..   3,765,343   3  313,876  3,4 
..   3,542,590    1,057,939    1,796,833 
5,402  51  I    1,237,794   3,158,106 
.  .    3,447,301    3,361,058   3,611,317 
.  .  5,304,841    '..sit:    |46   6,551,507 
7,468  956   5,807   HI    5,003,785 
1,653,825  37,667 

16  5,311  60S 
-    9,52  !,5841 
11,711,644    1  1,383,281 


Fourth. 
1,696,203 
7.005,OSG 
1,489,718 
1,642  553 
603  5  '■ 
5,927,031 
2,6',  1,757 
5,084,761 
7,932,164 
4,282,108 

7,805,220 
1,547,286 


Bookings  and  Shipments. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Shin-   Cook-        Dif-  Dif- 

ments.  ings.    ference.    ference. 


1915— 

May    

June     

July    

September 
Octi  iber  .  . 
November 
December 

1916— 
January 

March    .... 


% 


9S 
103 

102 

102 
102 
104 

104 
104 
90 
96 
106 
1H4 


% 
35 

11   ! 
104 

173 

31 


164 


\liri!       .  ... 

May    

June    

July     

September 

.  .  106  i  15 
November  .  104  1S9 
December    . 

1917— 
January    ...      92         86 
February    .. 
March     ....      97        107 

April    

Maj    98         75 

June     98  59 

Total  unfilli 

-:   tons. 


+  9 
+34 

+21 

2 

+  35 

+69 

M 

+50 

+  10 
+  55 
+60 
+42 

—  9 

—  4 

—  9 
I 

+85 

+  40 


+  10 

18 

—23 

39 


June 


Tons. 

+413,598 

+  250,344 

—  30,085 

+  409,163 

+  1,024.037 
+  615,731 

+  116.547 
+646,199 
+763,035 

—  198,550 

+108,247 

—  46,866 

•  1,043  .'--: 
-  188,1  it 

—  73,232 
+  102.643 
+  134."  17 
+471,438 

-.""■..I"  ■ 
503,304 
30,    1917, 


1917 
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Tin  Plate  Movement. 


United  States  imports  and  exports  of  tin 
plate  in  gross  tons  have  been  as  follows, 
the  imports  of  course  including  those  for 
drawback   purposes: 

Imports.  Exports. 

56,983  12,082 

1907  57,773  10,293 

58,490  11,878 

1909  62,592  9,327 

1910  66,640  12,459 

1911  14.09S  61,466 

1912  2,053  81,694 

20,680  57,812 

1914  15,411  59,549 

2,350  154.64:.' 

1,008  827,391 

January,  1916  62  12,178 

February  107  13,534 

44 

April     179  21,385 

May    39  25.535 

June     91  2l.i.7Jl 

July     150  18,760  ' 

August    105  18,757 

September    51  18,770 

er    ill  14.19." 

November   38  15,816 

December    34  18,229 

January.   1917   31 

February    35  14,632 

21  21,680 

April    34  19.936 

May     2 


The  United  Lined  Tube  &  Valve 
■  ompany,  Boston,  has  been  incoi  | 
ed  with  authorized  capital  stock  of 
$100,000.  The  directors  are  I).  William 
Wade,  162  Congress  Street,  Boston, 
president  and  treasurer;  M.  S.  Coggao 
and  -I.  W.  Troy. 


The  World  Aeroplane  Company,  Buf- 
lias  1 n  incorporated  with  a  cap- 
ital of  $1,000,000,  to  manufacture  aero- 
planes and  hydroplanes-  E.  II  and  II. 
B.  Crowder  and  J.  II.  Kalmar.  Buffalo, 
are  tin'  incorporators. 


'Hi.'      Sunlight    Electrical    Mfg     I  ■• 
Warren,  <>..  ha-  been  organized  with  a 
capital  stuck  of  $50,000  to  make  elec 
trical   goods.     I rporators  an-  ('.  L. 

W I.  C.  II.  .Mills,  c  Sadler,  li.  Wick. 


Car  and  Locomotive  Buying. 

Freight  Cars  Ordered. 

1915:   Domestic    105,000 

Export    20,000 

Total,    1915    125,00« 

5,000 

Export    29,000 

Total,    1916    194,000 

I'.m  ; :  Domestic    i 

Export    

ry    l . 

February    19 

Marcli     , g  ,r,s; 

April    

May    12,298 



Six   months    66,218 

July    5,670 

Locomotives  Ordered. 

1915:  Domestic    1,500 

Export     800 

Total,     1915     2,300 

1916.  Domestic    2,850 

Export    2,900 

Total,    1916    5,750 

stic ! 

ort    

January    

ary     

March    

April    

May    i 

June   

hs    

July    us 

STEUCTURAL  STEEL  LETTINGS 
Reports  of  the  Bridge  Builders'  and 
Structural  Society,  lettings  of  struct- 
ural steel  contracts  by  months  in  per- 
centage of  the  fabricating  capacity, 
capacity  being  now  about  180.000  tons 
a  month. 

1914.  1915.  1916.          1917. 

January    ...  35  69 

February   ....   63  30  75 

March    76  68 

61 

May    57  61  80 

June   56J  ■  B0  58            i:'_. 

July   68  -■:  47:; 

64 

September    ..    38K  67 

October    ...  73  77 

ber    ..20  in-  78 

December   ...   35  121  -r, 

Aver::  j  7a 
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Comparison  of  Metal  Prices. 

Range  for  1915  Range  for  1916  Range  for  1917  Closing. 

High.  Low.  High.  Low.  High.  Low.  July  31, 

Pig   Iron.  1917. 

er,    valley    21.00  I        i  5.00  '.'nun  56.00  35.00  '." 

Basic,    valley    18.00  12.50  ;O.O0  17.75  54.00  30.00 

No.   2   foundry,   valley    ....    18.50  13.50  30.00  18.25  53.00  30.00  53.00 

Xo.   ?X    fdy.    Philadelphia.    19.50  14.00  30.75  19.50  52.75  30.75 

No.  2  foundry,  Cleveland   .   18.80  13.00  30.95  18.50  54.30  30.95  54.31 

No.    2X    foundry.    Buffalo.     18.00  11.75  35.00  18.00  52.00  35.00  50.00 

No.   :.'   foundry.   Chicago    ..    18.50  13.00  30.00  18.00  55.00  30.00  55.00 

No.    -'  South'n  Birmingham    14.50  l.2o  J5.00  14.00  48.00  24.00 

Scrap  Iron  and  Steel. 

Melting    steel.    Pittsburgh.     18.00  11.00  27.00  16.00  47  on  22.00 

Heavy  steel  scrap,,  Phila.  ..  16.25  9.50  24.50  14  75  42.00  20.50  8.01 

Heavy   melt,  steel.   Chicago  15.25  5.75  24.00  14:.ii  43.00  21.50  31.00 

Xo.   1    K.  R.  wrought,  Pitts.   l<  !5  10.75  29.00  17.50  47.00  19.50  39.00 

Xo.   1   cast.   Pittsburgh    ....    15.00  11.00  23.50  14.75  38.00  19.75  31.00 

Iron   and   Steel   Products. 

Bessemer  rails,  mill    28.00  23.00  38.00  2S.00  3S.00  3S.00  38.00 

Iron  bars,  Pittsburgh   1.90  1.20  5. --'5  1.90  5.25  3.25  5.25 

Iron   bars.    Philadelphia    ..      2.06                     ;  3.16  2.06  5.16  3.16  4.91 

Steel  bars.   Pittsburgh    ....      1.80  1.10  3.00  1.85  4.50  3.00  4.50 

Tank  plates,  Pittsburgh   ...     1.60  1.10  3.60  1.S5  9.00  3.50  9.0 

Structural   shapes,    Pitts.    ..      1.80  1.10  3.10  1.S5  4.50  3.10  4.50 

Grooved  steel  skelp.   Pitts..      1.75  1.12J4  2-S5  1.75  G.00  2.85  6.00 

Black  sheets,   Pittsburgh    ..      2.60  1.70  4.50  2.60  9.00  4.50  8.00 

Galv.   sheets    Pittsburgh    ..      5.00  J.65  6.50  4.15  11.00  C.25  10.00 

Tin   plate,   Pittsburgh    3.60  3.10  7.50  3.75  S.50  7.00  8.25 

Wire  nails,  Pittsburgh   2.10  1.50  3.00  2.10  4.00  3.00  4.0' 

Steel    pipe.    Pittsburgh    ....    79%  Sl$  64$  789i  42%  64$  t    ' 

Connellsville   Coke   at   ovens. 

Prompt  furnace    3.50  1.50  12.00  2.50  16.00  8.00  115" 

Prompt  foundry   3.75  J.OO  12.00  3.(25  16.00  10.00  12.50 

Metals — New    York. 

Straits  tin   57. on  12.00  56.00  37.50  66.50  42.50  63.75 

Lake  copper    23.00  13.00  36.00  23.00  37.00  27.75  29.75 

Electrolytic    copper    23.00  12.80  36.00  23.00  37.00  25.75  28.25 

ig    copper    22.00  12.70  14.00  22.00  34.00  25.00  27.25 

Sheet    copper    27.25  18.75  42.00  28.00  44.00  36.00  37.00 

Lead    (Trust    price)    7.00  '■■>  7.50  5.50  11.00  7.50  11.00 

Spelter     27.25  i.70  J1.17J  v.:;1..  11.50  s.4\!'  ,  s.r,;'.. 

Chinese   and   Jap.   antiminy   4n.nn  13.00  45.00  1O.50  36. 4.25  15.12   _- 

Aluminum,  98-9995    60.00  18.75  67.00  53.00  64.00  18.00  49.00 

Silver    56    I  \6%  7714  '■'''  s  SV/A  7  1-', 

St.    Louis. 

Lead    7.50  3.50  s.'-'5  5.45  12.00  7.30  10.73 

Spelter    27.00  5.55  21.00  8.20  1n.s7'_.  8.25  8.50 

Sheet   zini    (f.o.b    smelter)     33.00  9.00  25.50  15.00  21.00  19.00  L9.00 
London.                                           £.£.£.£.£■£■£ 

Standard  tin,  prompts   ....    L90  148   ;  205  161^  '-'■'>1'1-  '-"'i  '-'47 

Standard    copper,    prompts      86  153  84  146  125  123 

ad  ,!  -  •  *-■  ;i  so;  ;  3o; ;  soj-s 

HO  -  110  44  55  15'  54 

Silver     2'     id  '.'.■!  I7d  Vii'M  41'4d  3  51  Id  39 
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Comparison  of  Security  Prices. 

Range  (or  1915  Kange  for  1916  Kange  for  191"             Closing. 

July  31. 

Iron  and  Industrial  Stocks.     High.  Low.         High.       Low.         High.     Low.       1917. 

5-Chalmers  Mfg 49  .  ;;.  38           19 

I  Fg.  pfd 85"s  33 

'  ail   68}i  85  6€ 

American   Can  pfd 113J4  89  llV.        107;             I                103             1"7"> 

American  Car  &  Fdy 98  40  78                                             57 

American    Locomotive    73)4  19  58               82)4         62J<S          72^4 

:can  Smelt'g  &  Refining  lOSJs  56  -              1  U  •  ,          93 

American  Steel   Foundries   ..     74J4  24 :-  •               M 
American  Zinc,  Lead  &  Smelt'g  71 

Anaconda  Copper   91)4  49 :  103                              37             70 

Baldwin  Locomotive 154'..  26%  118%         52               76            4::              73 

Bethlehem  Steel   600  700  415             515           119            133 

Bethlehem  Steel  pfd 184  91  168                                                                120 

no  Copper   .'.'J  74                               63              18               55   j 

Colo.  Fuel  &  Iron  Co 66J4  21^  63'A          38                58                •               50 

Crucible  Steel  109%  18J4  9!                             91%        ;,i>v          81% 

Crucible  Steel  pfd 112J4  84  r.'4 ".        L08              !       ■,        103 

Driggs-Seabury    ...  11  ■                              -:                             73 

aJ   Electric    185J4  138  L87                                                                    I  5  I 

Granby  Consolidated 91  79  120             SO                                              S3 

Great  Northern  Ore  Prop.   ..     54  :.o;:  38 

Gulf  States  Steel   ...  193             71                                             118 

International  Harv.  of  N.  J..   114  90  126?         LOfi             129           m;1.        113 

llarv.   of   X.   J.    pfd.    ...85  L22  114               1  .' i             114              118 

Han     I     rp.    ...    114  90    .         68   -  88             65              72 

llarv.    Corp..    pfd.    ...    180  WO  104%          lit            101             101 

Lackawanna  Steel   94)4  28  107                              L03%          70 

National  Enam.  &  Stamp 36%  9J4  44 

National  Enam.  &  Stamp,  pfd.    97  79  101                               99 

National  Lead  70 'J  44  57 

National   Lead,  pfd 115  104)4  117%       HI)            lit          101 

York   Air   Brake    164%  56J4  186           118              L56           127 

d   Steel   Car    78  38  ■  :               83             70 

ssel  Steel   Car.  pfd 86  Hi"                •              146            I'"1             102 

Railway  Steel  Spring   54  19  58             43 

Railway  Steel  Spring  pfd.   ..   102  S6'/2  144%                         101                             98 

Ray  Consol:dated  Copper  ...  .     27J  _■  15%  37            24 

Republic  Iron  &  Steel  57%  19  93            42                              60 

Republic  Iron  &  Steel,  pfd...   112%  117  90            103 

Sloss-Sheffield    66%  23  37              7  1  '<  j         i 

Sloss-Sheffield.   pfd 102  85  91"/, 

Texas  Company  237  120 

Cast  Iron  Pipe 31%  8  --            i>;:s          24            i: 

U.  S.  Cast  Iron  Pipe  pfd 55^4  32J4  -                              54 

Smelting  &  Refining ...  -              57 

Smelting  &  Refining  pfd.  .. .  ...  50                           19 

S.  Si                     ration    -  129)4         79)4         136$$         99 

-    Si        Corporation,  pfd.  117  115  no 

Utah    Copper    -■  Uj  97            L04 

Virginia  Iron,  Coal  &  Coke..     74  36  41                  77            46 

Elec  &  Mfg.  . .    7cr  32  56 
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Au-'UM 


Railroad  Earning  s. 


Railroad    earnings    per    mile    of 

•!  i.OOO,    this    being   about    230,000 

mileage;    compiled    by    the    Bureau 
Interstate    Commerce    Commission. 


road,  having    annual    operating    revenues    above 

miles     or  about  90%   of  the   total  steam   railway 

of    Railway  Economics  from  reports  furnished  the 


1913-14   — 

Revenue.  Expense 

.Net. 

Revenue 

L914-15  

Expense 

Net. 

1915-16  

Revenue.  Expenses 

Net. 

July    

$1,183 

$837 

$346 

$1,127 

$786 

$341 

$1,130 

$750 

$380 

August    . . 

1.244 

856 

38S 

1,174 

788 

386 

1,190 

764 

426 

September 

1,257 

854 

403 

1,185 

783 

403 

1,251 

774 

477 

October   .. 

1,314 

891 

423 

1,171 

7S7 

384 

1,323 

815 

508 

November 

1,180 

8S4 

337 

1,026 

7  34 

292 

1,303 

801 

502 

December. 

1  116 

821 

296 

993 

730 

263 

1,253 

802 

451 

January    . . 

1,021 

795 

226 

939 

71S 

221 

1,133 

798 

335 

February 

914 

746 

168 

900 

680 

220 

1,141 

801 

340 

March    .  .  . 

.    1,091 

801 

290 

1,015 

722 

293 

1,260 

844 

416 

April   .... 

.    1,038 

7S2 

256 

1.013 

724 

289 

1,223 

827 

396 

.    1,047 

800 

24  7 

1,044 

735 

309 

1.306 

856 

450 

.    1,097 

789 

30S 

1,094 

732 

362 

1,302 

851 

451 

Fiscal  yea 

13,483 

9,801 

:;  682 

• 

8,915 

3,763 

14,818 

9,684 

Revenue.  Expenses 

Net. 

Augusl    .  . 

1.418 

882 

536 

September 

1,409 

881 

52S 

October    . 

1.466 

910 

556 

November 

1,396 

894 

502 

December 

1.34  5 

905 

440 

January     . 

1,301 

930 

371 

February   . 

.    1.147 

899 

248 

March    .  .  . 

1,373 

992 

381 

April    .... 

L.383 

986 

397 

May 

1.498 

1.034 

464 

Wage  Scale  Averages. 

Sworn  averages  of  prices  obtained  by  mills 
for  shipments  in  months  named,  used  in  fix- 
ing wages  under  Amalgamated  Association 
sliding  scales. 

Bar  Iron. 


1914. 

1915. 

1916. 

1917 

Jan.-  Feb. 

1.1590 

1.024 

1.40 

2.35 

Mar.-April 

1.176 

1.087 

1.60 

3.45 

May-June 

1.1257 

1.10 

1.85 

>.65 

July-Aug. 

1.0928 

1.15 

1.95 

Sept.-Oct. 

1.0847 

1.15 

2.00 

Nov. -Dec. 

1.037 

1.30 

2.15 

Year's    av 

1.1125 

1.144 

1.83 

Sheets  and  Tin 

Plates. 

Sheets. 

Tin   PI 

ates. 

1916. 

1917. 

1916. 

1917. 

Jan. -Feb. 

2  25 

3.40 

3.50 

4.95 

..    2.50 

3.90 

70 

1 

May-June 

.  .  .    2.60 

4.4  5 

it 

July-Aug. 

.  .  .    2.70 

4.0: 

Sept.-Oct. 

. .     2.75 

4.10 

Nov. -Dec. 

.  .     2.80 

4.2  5 

Year's   av 

..     2.60 

3.92 

Pig  Iron  Production. 

Rates  per  annum,  including  charcoal  pig. 

April    39,600,000 

May    39,800,000 

June    39,500,000 

July    3S. .: 

August    39,800,000 

September    39,300,000 

October   41,700.000 

November    40,700.000 

I  lecember    37,700,000 

January    1917     37,460.000 

February    34,750,000 

March    38,600.000 

April     40,900,000 

May    40.600.000 

June 37.200,000 

On   July    1st    41,300,000 

Actual  production: 

1910   87,303,561 

30,966,152 

1914      23,332.24  4 

1915     29,916,213 

1916     39,434.797 


1917 


OMPOSITE  IRON  AND  STEEL 


Composite  Steel. 

Computation  -     I,   1911 


Pounds. 


I'.ars 

Plates 

Shapes 

Pipe 

Wire    nails 

Sheets 

Tin    plate* 


^tension. 


6.000 
4.000 


One  po 

•raucil    f 

und 

5.7975 

A> 

rom   da 

ly    ijuot 

1913. 

1914. 

1915. 

1916. 

!917. 

Jan. 

1.7737 

1.5394 

1   4.V.4 

2.1410 

3.553 

Feb. 

1.4716 

-- 

3.653 

Mar. 

1.7646 

- 

- 

April 

1.7742 

1.5337 

1.5357 

4.196 

Ma\ 

1.5078 

:  - 

- 

4.. -.27 

I  une 

1.7719 

1.47.-.o 

1.5312 

lulv 

1.7600 

1.4805 

- 

Vug. 

1.7400 

1.5241 

1.6059 

Sept. 

1.7093 

1.5632 

1.6506 

Oct. 

1.5236 

1.7264 

2.9741 

Nov. 

- 

Dec. 

1.558 

1.4324 

Year 

1.7241 

1.5182 

1.6280 

2.8009 

Scrap  Iron  and  Steel  Prices. 


i-itt. 

1915— 
Dec.     17.65 
Year    13.26 
1916— 
Jan.     IT.;". 
Feb.    17.20 
Mar.    i-  i" 
Apr.    18.00 
May    17.oo 
June 
July     16.70 


o.   I   K.   K.   No.   1   No.   1   HMvr 
Mn.llRhl     <  Ut.     StCeL     Melt'C. 

Pitta.       Pitts.      Phils.  Ch'go. 


K.lo      H.'.i.".      15.60 

12.26     12.40     12.54     10.90 


16.61 


An, 
Sep. 

Oct. 

Nov 

Year    1-.:; 

1917— 

Jan.     23.50 

Feb. 

Mar.    24.00 

Apr. 

Ma> 

June    40  7'. 

July 


13.40 

14. >o 
14.75 
13.C5 
13.00 
12.50 
11.70 
11.65 
11.65 
13.75 
10.110 

• 

16.25 
15.75 
l  6.25 
17.25 
19.25 
24.00 
25.35 


18.00     15.10 

-  i 


19.1J 


16.00 


16.10 
19.00     15.40 


18.80 

■ 


15.30 
15.00 

15.00 


19.30  15.80 

21.40 

19.73  16.16 

23.75  20.75 

22.50 

30.50  24  00 
33.00 


16.30 
16.25 
17.15 
18.00 
17.00 
15.45 
15.00 

15.00 

15.65 
18.25 


! 
16:75 
1 6. 7  5 
15.90 
14.80 
14.30 

16.00 
17.35 
21.00 


22.75     23.50 


23.00 
25.50 


24.30 

27.30 


4A.V> 
44.00 


26.50     29.00 
35.50 


Composite   Pig  Iron. 
i  omputation  for  August   1,   1917: 

i  >m   ton  Bessemer,  valley   

isic,   valley    (52.00)    ....    104.00 

One  ton  No.  2  foundry,  valley   

hi   No.  2  foundry,  Philadelphia     52.75 
No.  .'  foundry,  Buffalo  .... 
2  foundry,  Cleveland  .  . 
One  ton  No.  2  foundry,  (  hicago  ...       53.50 
Two  tons   Xo.  2   Southern,   foundry 

Cincinnati  (47.00)    95.80 

i.   ten  tons    

One  ton   52.06 

Averaged    from   daily   q 

1913.        1914.      .1915.        1916.        1917. 
Jan.  92      13.070      18      K 

Feb.  17.140  13.721  13.079  1S.564  :;0.946 
Mar.  16.775  13.843  12.971  1S.S57  34.353 
April  16.363  13.850  12.014  19.021  39.140 
May  15.682  13.808  13.206  18.965  42.037 
June  14.968  13.606  13.047  18.552  4S.160 
July        14.578     13.520      13.125      18     - 

i  1.565     13.516     14.082      18  514 
Sept.         14.692      13.503     14.895     18.691 
Oot.  1V7:;7      13.20,1      15.213 

Nov.  14.282     13.047     16.398     25.243 

Dee.  13.838     13.01  I      17.981 

Year  15.418     13.520     14.150 

Unfinished  Steel  and  Iron  Bars. 

\>.-r.,i:eil   fr..m   daUj  quotations.) 
Mirrt 

Billets.     Bars.       KihIk  —Iron bars,    <IWi»    — 

Pitts.       Pitts.       Pitts.  Phils.     Pitts.  Ch'go. 

1915— 

12.51      22.91  28.28  1.37  1.32        1.24 
1916— 

Jan.     32.. ".of   32.50f  42.00  2.24  2.02        1.79 

Feb.     34.00f   34.00f  48.00  2.41  2.25        1.92 

Mar.    41.007  41. oof  56,00  2.56  2.40        .'.17 

Apr.    45.00     45.00  60.00  2.62  2.50 

May    43.00     43.00  59.00  2.66  2.60 

June    42. oof  42.00f  58.00  2.66  8.60 

July     42. "of  4.'. .-.Oj  58.00  2.66  2.60       2.35 

Aug.    46.00     46.00  58.00  2.66  2.60       2.35 

Sep.    47.00     45.00  58.00  2.66  2.70       2.35 

Oct.    48.00     48.00  59.00  2.66  2.75 

Nov.    52.75     ".4.00  65.00  2.66 

Dec.    56.96     56.96  70.00  3.02  3.19       2.89 

Year  44.23  44.17  57.5S  2.57  2.59  i  3] 
1917— 

Jan.     6  3.00 

Feb.    65.00     65.00  77.00  3.16  3.25       3.00 

Mar.    68.00      68.00  79.00  3.41  3.46        3.00 

Apr.    75.00     75.00  85.00  3.41  3.62       3.25 

Maj     B8.00     94.00  93.00  4.16  3.90       3.40 

June    95.00   105.00  95.00  4.75  4.51        4.15 

July     95.00   105.00  95.00  1.80  5.03        L50 
t  rremium  for  open-hearth. 


STEEL  AND  METAL  DIGEST 


August 


Price  Changes  of  Iron  and  Steel  Products 
From  February  21,  1916  to  Date. 

Price  changes  in  merchant  bars,  structural  shapes,   plates,    wire    nails,   merchant   pipe, 

sheets  and  tin  plates  are  given  below,  with  dates.     These  are  the  commodities  used  in 

rig  our  composite  finished  steel.   In   some  cases  the  dates  named  are  those  upon 

which  prominent  producers  announced  price  changes,  but  more  frequently  the  rates  are 


merely  those  upon  which  our  quotations  were  ell 
included. 


A  few  other  price  changes  are 


1916— 

1 

316 — 

Feb.  21 

Shapes 

2.00 

"     21 

Tin  plate 

3  75 

•     i  oo          Ot- 

.   16 

Galv.   sheets 

4.4U 

to  4.50 

"     29 

Pipe 

75% 

to      74% 

19 

Wire   nails 

3.60 

to  2.70 

"     29 

Boiler  tubes 

64% 

to      63% 

20 

Sheets 

3.35 

to  3.35 

Mar.     1 

Wire  nails 

2.30 

to  2.40 

20 

Blue  ann.  sheets 

3.00 

to  3.15 

"       8 

Black  sheets 

2.60 

to  2.75 

24 

Plates 

3.00 

to  3.25 

8 

Blue  aim.   sheets 

2.65 

to  2.90 

25 

Bars 

2.60 

to  2.70 

"      13 

Bars 

2.25 

to  2.35 

25 

Shapes 

2.60 

to  2.70 

"     13 

Plates 

2.35 

to  3.60 

25 

Grooved   skelp 

2.35 

to  2.50 

"     13 

Shapes 

2.25 

to  2.35 

Sheets 

3.35 

to  3.40 

"      15 

Steel  pipe 

74ri 

to      73% 

26 

Galv.   sheets 

4.50 

to  4.75 

•'      15 

Boiler  tubes 

63% 

to       61% 

2  7 

Blue  ann.  sheets 

3.15 

to  3.30 

Bars 

2.35 

to  2.50 

30 

Tin  plate 

5.75 

to  6.00 

"      23 

Shapes 

2.35 

i-   !.50 

31 

Shapes 

2.7U 

to2.S0 

"     28 

Plates 

2.60 

to  2.75             NC 

v.    1 

Boiler  tubes 

5  1 '  . 

to       52% 

"     29 

Sheets 

to  2.S5 

6 

Wire  nails 

2.70 

to  2.85 

Steel  pipe 

739! 

to       72% 

S 

Sheets 

3.40 

to  3.65 

"     29 

Boiler   tubes. 

61% 

to      60% 

15 

Tin  plate 

6.00 

to  6.25 

April  5 

Shee*  s 

2.8a 

to  2.90 

15 

Grooved   skelp 

50 

to  2.60 

"     15 

Boiler  tubes 

60%  to      56$ 

15 

Pipe 

69'  1 

to      68% 

"      19 

Tin  plate 

4.50 

to  5.00 

IS 

Galv.  sheets 

5.00 

to  5.50 

"      24 

Pipe 

72% 

to       70% 

20 

Tin  plate 

6.25 

to  7.00 

May    1 

Wire  nails 

2.40 

to  2.50 

20 

Sheets 

3.65 

to  4.00 

:: 

Tin  plates 

5.00 

to  5.50 

21 

Bars 

2.70 

o   

"      L6 

Plates 

2.75 

to  2.90 

21 

Plates 

3.25 

to  3.50 

June    T 

i  ,..1\ .  -beets 

5.00 

t..  1.7.". 

21 

Shapes 

2.80 

to  3.00 

-      16 

Tin  plate 

5.50 

to  6.00 

•      21 

Blue  ann.   sheets 

3.30 

to  3.40 

July    7 

Blue   ami.   sheets 

3.00 

to  2.90 

'      21 

Boiler  tubes 

to      46% 

7 

-beets 

4. 75 

to  4.50                < 

25 

Grooved  skelp 

2.60 

to  2.85 

Au-.    1 

Tin  plate 

6.00 

to  5.50 

•        o; 

Blue  ann.  sheets 

3.40 

to  3.50 

7 

Wire  nails 

2.50 

to  2.60 

27 

Galv.  sheets 

5.50 

i..  5.75 

•'     15 

Bars 

2.50 

to  2.60 

27 

Wire  nails 

2.85 

to  3.00 

••     18 

Shapes 

50 

to  2.60            Dt 

C.     4 

Pipe 

68% 

to      66% 

"     IS 

Plates 

2.90 

to  3.00 

4 

Sheets 

4.00 

to  4.25 

25 

i  ,.,!       sheets 

4.25 

to  4.15 

Sept.    7 

Pipe 

70  % 

to      69% 

1916 — 

7 

tubes 

56$ 

to       54%        D< 

3 

Galv.  sheets 

5.75 

to  ''.mi 

"     20 

-heets 

4.15 

6 

Blue  ann.  sheets 

3.50 

to  3.65 

"     28 

Sheets 

2.90 

to  3.00 

'     11 

Sheets 

4.25 

to  4.50 

Oct.     3 

Blue  ann.  sheets 

2. '.Ml 

to  3.00 

'     11 

Galv.    sheets 

6.00 

to  6.25 

3 

Galv.   sheets 

4.25 

to  4.30 

'     20 

Tin  plate 

7.00 

to  7.50 

6 

3.00 

to  3.10 

'     21 

Bars 

•2.90 

to  3.00 

7 

Tin  plate 

to  6.00 

'     21 

Shapes 

3.00 

to  3.10 

••     13 

n 

'     21 

Plates 

3.50 

to  3.60 

-     i:t 

Galv.  sheets 

4.30 

to  4.40 

'     26 

Blue  ann.  sheets 

3.75 

to  4.00 

-     i:: 

Tin   plate 

6  on 

t  i  5.75 

'     30 

Pipe 

to      64  % 

1917 


AVERAGES  AND  EXPORTS 


37] 


Jan.  10 

1917— 

i  ialv.  sheets 

6.25 

to  6.50 

Steel  Making 

Pig  Iron 

10 

Blue  ann.  sheets 

4.00 

to  4.25 

Averages. 

" 

16 

Tin  plate 

7.00 

to  7.50 

•• 

30 

Shapes 

3.10 

to  3.25 

si  mer   ami   basic   pig    iron    a\ 
compiled  bv  Messrs.  W.  1'.  Snvder  &  Co 

30 

Plate- 

3.00 

to  3.75 

panj 

from    - 

in    the 

valley    marl 

Feb 

6 

Tin  plate 

7.00 

to  8.00 

1,001 

tons  and  over. 

" 

14 

Pipe 

Bessemer. 

Basic. 

" 

1.-, 

Sheets 

4.50 

to  4.75 

1916. 

1917. 

1916. 

1917. 

■ 

16 

Blue  ann.  sheets 

4.25 

to  4.50 

Jan. 

. .    $20,645 

$17,833 

$  10.00 

Pipe 

to      60% 

Feb. 

. .      20.2136 

17.984 

5 

Wire  nails 

3.00 

to  3.20 

Mar. 

. .      20.8625 

18.25 

g 

Bars 

3.00 

to  3.35 

Apri 

. .      20.70 

18.00 

37.996 

- 

Plates 

::.:.-. 

to  4.50 

May 

.  .      20.833 

45.9917 

18.1607     41.8947 

- 

Shapes 

3.25 

to  3.60 

June 

. .     21.00 

53.266 

18.00 

49.149 

14 

Sheets 

4.75 

to  5.00 

July 

21.00 

56.50 

1S.00 

14 

Galv.   sheets 

6.50 

to  6.75 

"Aug. 

..      21.00 

18.00 

•■ 

ao 

Blue  ann.  sheets 

to  4.75 

Sept. 

..     21.9346 

18.63 

Galv.  sheets 

6.75 

to  7.00 

Oct. 

.  .       23.6576 

20.30S' 

2 

Tin  i  1 

8.00 

to  7.50 

Nov. 

..       29.12 

27.229 

2 

55$ 

Dec. 

. .      3 1 

30.00 

■ 

Sheets 

! 

to  5.50 

Year 

.       22.9316 

20.032'. 

aim.  sheets 

4.75 

to  5.00 

Above  prices  are  f.  o. 

b.   valley 

furnace; 

-lieets 

6.75 

to  7.00 

red    Pittsburgh   is   9 

5   cents   higher. 

18 

1> 

Sheets 

Blue  ann.  sheets 

5.00 

to  6.00 

•■ 

" 

1- 

-heets 

7.00 

to  7.50 

British  ] 

ron  And  Steel 

" 

20 

Sheets 

6.00 

to  6.50 

E 

•■ 

Blue  ann.  sheets 

5.50 

to  6.00 

xports. 

" 

Galv.  sheets 

7.50 

to  8.00 

Pig  Iron. 

Rails. 

Tin  Plate 

Totals.* 

Wire  nails 

3.20 

to  3.50 

191:2 

.  .    1,262,383 

407,175 

481,123 

24 

Bars 

3.35 

to  3.50 

1913 

.  .   1,124,181 

500,117 

494.497 

'.'4 

Shapes 

3.60 

to  4.00 

1914 

..      780 

433.507 

435.392 

' 

Tin  plate 

to  8.00 

191.-, 

..      611,227 

242,367 

368.778 

3,248,046 

1 

sheets 

8.00 

to  9.00 

■..      49% 

1916 

..      917,396 

321,710 

- 

■■ 

14 

Bars 

" 

to  3.75 

1916- 

■• 

14 

4.:.  ii 

Mar. 

..      -:     • 

- 

i: 

to  7.00 

April 

..     82 

293,897 

" 

i: 

Blue  aim.  sheets 

6.00 

to  6.50 

May 

.. 

4,103 

11,868 

395.750 

" 

18 

Galv.  - 

-  in, 

June 

77,481 

30,351 

310,595 

- 

aim.   sheets 

6.50 

to  7.00 

July 

.  .  .      69,999 

3,485 

38,174 

298.929 

■ 

18 

i  ialv.  - 

8.50 

to  9.25 

Aug. 

..       9! 

1.983 

34.124 

June 

7 

5.50 

to  7.00 

. .      72,6 J 

19,226 

•• 

S 

- 

Oct. 

.. .      72,18 

10,929 

241,261 

8 

sheets 

to  n..-,o 

Nov. 

.  .      4 

16,411 

4.57  1 

224,554 

■ 

13 

- 

7.00 

Dec. 

..        4- 

•.'.::1T 

14,248 

Blue  ann.  sheets 

1917- 

15 

Bars 

■• 

- 

7. mi 

to  8.00 

Jan. 

. 

l,-.  515 

210.124 

Wire    nails 

Feb. 

B51 

186.308 

19 

to  4.00 

.. 

Sheets 

7. .Mi 

to  8.00 

Mar. 

.  .       79 

6.084 

38,057 

- 

Bars 

4.00 

to  4.50 

April 

. .     : ; 

16,863 

180,869 

Shapes 

May 

•  .-..■in 

1,680 

Galv.   sheets 

to  10.00 

; 

...   326,804 

7-..-.1- 

1,016,686 

- 

Plates 

8.00 

to  9.00 

*  Includes  scrap 

.  pig  iron,  rolled 

iron  and 

" 

Blue  aim.  sheets 

7.50 

t,.  -.mi 

steel. 

cast  and  wrought  iron  manu 

factures. 

2 

bolts. 

nuts,  etc.,  but  not  fi 

lished  machineiy, 

4 

X"    further    chai 

1 

boiler 

5,  tools,  etc. 

STEEL  AND  METAL  DIGEST. 


Aug 


Iron  and  Steel  Imports  and  Exports. 


Value 

of  Tonnage  and 

Non-Tonnage. 

1912* 

1913. 

1914. 

1915. 

1916. 

1917. 

January    . .  . 

..    $18,451,914 

$25,141,409 

$16,706,836 

$18,053,421 

$51,6 ; 

• 

February    . 

..      21,801,570 

24,089,871 

16,520,260 

16,470,751 

54,145.496 

S5.117.01C 

March 

..       24.474,799 

27,221,210 

20,551,137 

58.266.144 

111,164^876 

April    

..      26,789,853 

27,123,044 

20,639,569 

25,302„649 

58,655.447 

. .      28,050,247 

26.718,970 
25, 228,346 
24,170.704 

19  734  045 

26,536,612 
11,730  132 

72  926  180 

n>;  ii 

.  .      24,795,802 

:  958 

76,257,844 

July  

..      24.917,952 

16,737,552 

35,892,106 

70,745.162 

..       25,450,107 

23,947,440 

10,-128,817 

37,726,657 

86,896,703 

September   . 

..      23,286,040 

22,831,082 

12,531,102 

38,522,175 

90,895,592 

October    . .  . 

..       25,271,559 

25,193,887 

16,455,832 

43.299.457 

82,010.972 

November  . 

..      26.406,425 

20,142.141 

15,689.401 

48,056,220 

77.570,840 

December  . 

..      23,750,864 

22,115,701 

14,939.613 

45,825,147 

88,536.958 

Totals    . .  . 

.    $289,128,420  $293,934,160  $199,861,684   $388,400,832 

$867,32  :,044 

$514,528  506 

Exports  of  Tonnage  Lines,— Gross  Tons. 

1910.         1911.  1912.  1913.  1914.          1915.          1916.        1917. 

January    118,681  152,362  151,575  249.493  118.770  140,550  357,122     608,286 

February    110,224  150,919  204,969  241,888  121.206  139,946  368,981     449.107 

March     124,980  216,360  218,219  257.519  159,998  174,104  438,656 

April    117.921  228,149  267.313  259,689  L61.952  223,587  384,796      521,179 

May    135.306  178,589  307,656  242,353  139,107  263,113  538,651      5SS,i    " 

June     120.601  174,247  273. 1S8  243.108  144,539  356,431  526,772 

July    127.578  162,855  272,778  237.159  114,790  380,336  503,685 

August    131,391  177,902  282,645  209,856  S6.599  405,952  597, 75(1 

September     119.155  181,150  248,613  213,057  96,476  382,118  643,767 

October    129.828  186.457  251,411  220,550  147.293  349.84S  610.125 

November     155,138  187,554  233,342  175.961  140.731  362,766  554,859 

December 150,102  190,854  235,959  181.715  117,827  353,856  580.961 

Totals     1,540,895  2,187,724  2,947,596  2,745,5351,549,554   1,532,606  6,110,790  2,77 


Iron 


Ore  Imports. 

1915.  1916. 


Jan.   , 

101,804 

75  286 

89,844 

Feb.    . 

112.574 

78,773 

94,315 

Mar. 

68,549 

88,402 

1      > 

April  . 

111,812 

91,561 

75,7  L2 

May    . 

L25.659 

98,97  I 

L48,599 

June  . 

188,647 

118.575 

134,154 

July    . 

141,838 

156,755 

Aug.   . 

1.34,913 

l  86,806 

127,094 

Sept. 

109,176 

IT::.:.';..; 

109.747 

Oct.    . 

114,341 

138,318 

95.833 

Nov.   . 

90,222 

113,544 

32    !57 

Di 

51,053 

i  L8,3  'i 

118,043 

il      -  - 

1917. 

97.440 

86,314 

95,989 

58,878 

66  762 


Iron   and  Steel  Imports. 

1913.       1914.       1915.       1916.       1917 


Jan. 

21.7  40 

17,776 

10,568 

- 

Feb. 

.    25,505 

14.757 

7,506 

Mar. 

.   27,467 

27,829 

8,025 

15,159 

■ 

April 

25,7  12 

30,585 

16,565 

20,175 

- 

Max 

.    28,728 

28,173 

>8,916 

32,113 

June 

16  597 

Q   1 

3  !    100 

26,886 

Inly 

36,694 

15,282 

20,858 

11. 771 

Aug. 

.    IS. 740 

28,768 

27,557 

Sept. 

19.941 

18,420 

23.344 

25.55S 

Oct. 

20,840 

22,754 

34.319 

30,170 

Nov. 

.  25,809 

24.165 

36,931 

42,544 

Due. 

9,493 

35,409 

44.13:; 

I  otal    31  ;    160    !89,778  282,4  13  275,7  13 


1917 


OUK  FOREIGN  TRADE 


J73 


Immigration 

Statistic 

:s. 

ears  end- 

\a 

Our  Fo 

ue    of    merch 

reign  Trade. 

ed  June  30th. 

dmitted  inc 

lude  im- 

ports 

years 

and  favorable  trade  balance.  ( 

migrant  and  non-immig 

rant,  aliens 

departed 

Imports. 

Exports. 

Balance. 

include  emigrant  and  n 

jii-emigrant 

101,573 

1,798,2 

477,741,862 

Excess  Arrivals  Over  Departures. 

1901 

1,423,16 

!6,205 

Aliens. 

Total. 

L908 

1,116,31 

1,752,8 

636,461,360 

*61,098 

1909 

1,475,520,724 

1,728,198,6  i'. 

1914    

769,276 

6S7,065 

1910 

1,562,504,151 

1915    

50,070 

67,167 

117,337 

1911 

59,160 

526,7  16 

560,167,586 

1916    

135,941 

11,197 

L912 
1913 

1,818,13  i,355 
1,792,590,480 

2,848,0 

691,421,812 

July.   1 

1914 

1,789,276,001 

624,050 

324.348,049 



304 

♦15,128 

1915 

1,7  78,596,695 

1.554,670,847 

,776,07  i.l.".; 

September   .. 

S66 

*  1,099 

1916  *2,391,654,335  *5,481,423,589  * 

3,089,769,254 

r 

- 

1914— 

803 

3,490 

July 

150,677,291 

154,] 

t5,538,344 

December    . . 

♦570 

*S91 

*1,461 

Aug. 

129,71 

110,31 

1 

January,  1916 

I 

♦1,213 

6.091 

Sept. 

L0.611 

156,0; 

1 

February  .... 

Oct. 

137,978,778 

195    - 

March 

- 

27.9S9 

Nov. 

126,467,062 

205,8  I  - 

79,411,271 

April    

4.471 

30,614 

Dec. 

I  i  1,656,545 

245,1     1,558 

May  

36,729 

1915— 

June    

32,184 

65 

22.24'.) 

Jan. 

122,1  18,317 

367,879,313 

Feb. 

125,3 

298,727,757 

July    

13,244 

21,878 

Mar. 

158,022,016 

>96,  ii 

i  18,479  836 



31,413 

304 

21.717 

Apr. 

160,576,106 

'."it.;  15,913 

- 

September    . . 

1.44:; 

10,753 

May 

142,284,851 

273,7i 

131,484,242 

October    . .  . 

*2.012 

June 

157,695,1  in 

168    i 

0,85     !76 

November    . . 

•24.241 

*1S3 

34,058 

July 

l  13,099,620 

124,879,370 

December    . . 

-  : 

*252 

■ 

Aug. 

141,830,302 

261,025,230 

l  19,195,028 

January,    1917 

*1.790 

17,773 

Sepl. 

151,336,026 

300,676,822 

149,440,796 

February  

14.14.-. 

*1,613 

13,103 

Oct. 

149,172,729 

1  52,  'mi 

-' 

March   

14,125 

2,591 

16,716 

Nov. 

155,496,675 

327,671 

• 

4,709 

Dee. 

i;  1.832.505 

359,306,492 

- 

May    

1916 — 

Eleven  months 

212,905 

•;.'.: 

Jan. 

Ml.942 

330,030,410 

145,685,468 

Feb. 

193,935,117 

102,991,1  18 

209,056,001 

May   1917. 

Mar. 

213,58 

410,7  i  ! 

Immigrant   aliens  in 

10,487 

2  18,23 

- 

May 

229,188,957 

303,637 

245,614,680 

Total   aliens 

in    

June 

245,795,438 

164,784,318 

218,988,880 



July 

182,1 

145,472,000 

■     aliens    out 

.      5,462 

Aug. 

199,247,391 

509,778,680 

310,531,289 

Non-en  if 

aliens  o( 

It    

Sept. 

164,038,61  l 

515,007,408 

i  5 -  ;'u 

Total  aliens 

out    .... 

10,709 

Oct. 

Nov. 

i  78,6; 

-  13,918 

314.155,188 

176,988,305 

516,976,359 

339.988.054 

•  it izens   in    . . 

•      5,776 

Dec. 

204,834,188 

521,650,904 

316.816,716 

Citizens   out    . 

191'' 

Exc< 

ns   om 

Jan. 
Feb. 

241.707,282 

♦371,848,411 

199,479,996 

*3,406 

Change  in  population 

Mar. 

270,21 

188 

28  1,770,100 

Aliens   

Apr. 

530,25 

Citizens 

May 

380,706,164 

Net  change 

June 

00,000 

576,000.000 

•  Excess  of  departures. 

*  H 

igh  record,     t 

Balance  unfai  i  Table. 

Copper  in  July 


Uncertainty  as  to  Future   Conditions 
out  July — Price  to  the  Government 
ation  Much  Improved — Net  Decline 

3  -  "Use  characterized  the  situation 
in  the  copper  market  during  July,  the 
industry  being  continually  at  sea  as  to 
nearby  future  conditions.  The  settle- 
ment of  Government  prices  was  still 
under  advisement  when  the  month 
closed  but  happily  the  serious  labor 
strikes  in  the  West  which  had  para- 
lyzed business  were  reported  practic- 
ally over.  At  Butte,  the  settlement  was 
made  upon  a  basis  that  appeared  to  be 
satisfactory  to  all  concerned;  the  slid- 
ing wage  scale  being  adopted,  that  ad- 
vances wages  to  the  men  automatically, 
in  proportion  to  the  prices  obtained  for 
metal  in  tin-  open  market.  In  the 
Arizona  districts  settlements  were  not 
yet  fully  effected  but  were  progress 
tng  favorably.  Production  .luring-  the 
month,  was  seriously  decreased  wher- 
ever labor  difficulties  were  in  force. 

With  so  many  adverse  influences 
wgrking*  in  combination  it  was  not  sur- 
prising that  business  was  largely  held 
in  abeyance  and  the  drop  of  5c  to  6e 
per  pound  to  the  lowest  point.  25.75  to 
26.75c  July  24th.  for  spot  Electrolytic, 
followed  as  a  natural  result.  There  was 
a  recovery  in  the  closing  days  due  to 
a  few  small  sales  and  many  large  in- 
quiries that  did  not  develop  into  -  i  es 
but  which  carried  prices  upward  to 
28.00  to  28.50e  at  the  close  of  the  month 
making  the  total  decline  3.50c  per 
pound.  The  decrease  in  exports  for 
June  to  L's.pN  i.m-  was  a  greater  fall 
from    the    average    monthly    rate    than 

had  I n  expected  by  many,  although 

forecasted  by  the  minds  watching  this 
phase  more  closely.  Tin-  London  mar- 
ket suffered  a  drop  of  65,  the  first 
chang  months  to    '-  125  for 

spot  Standard.  U12-1  Ids  for  future 
Standard  and  illoT  for  spot  Electro- 
lytic and  €133  tor  future  Electrolytic. 
a   few    day-,  before  t  lie  month  closed. 

Labor  Troubles  and  the  Government 
Price. 
'  ■  Brsl  \\ eek,  t he  all  impor- 

i  .  w  j-  m  regard  to  tie   sel 


Causes  Dulness  and  Inactivity  Through- 
Still  Undetermined — Labor  Situ- 
Here  31 2c  Per  Pound;  Abroad  £5. 

tlemeiit  of  the  price  to  be  paid  by  the 
Government  for  the  60.000.000  pounds 
purchase  of  copper  reported  late  in 
June,  at  tentatively  25.00c  pe.r  pound 
which  had  not  yet  received  official  con- 
firmation. There  were  Mime  inquiries 
in  the  market  for  copper  based  upon 
bra"  inquiries  but  all  were  held  in 
abeyance  awaiting  information  as  to 
future  conditions.  The  labor  situation 
in  the  West  continued  ominous  and  the 
Government  was  compelled  to  take  firm 
action  in  effecting  settlement  of  the 
strikes  which  were  proved  to  have  been 
instigated  by  pro-German  interference 
through  the  1.  \V.  W.  Before  the  close 
of  the  week  the  strike  in  Utah  was  set- 
tled but  in  other  places  Government 
agents  were  still  working  to  secure 
terms  of  agreement  between  the  agi- 
tators and  the  operators;  the  leaders  of 
the  I.  W.  "W.  were  arrested.  On  the 
6th.  an  inquiry  for  2.500.000  pounds  of 
Electrolytic  copper  came  from  a  manu- 
facturing concern  which  has  taken  an 
order  from  one  of  the  Allies.  In  the 
absence  of  business  prices  declined 
fractionally  from  31.50  to  31.75c  far 
Electrolytic  to  31.00  to  31.50c;  prime 
Lake  was  still  held  at  30.50  to  31.50c ; 
Casting  copper  was  down  from  29.25- 
29.75  to  29.00-25c. 

First  Half  1917  Exports  Heavy- 
Production  Shows  Decrease. 

In  the  second  week  attention  was  at- 
tracted to  the  heavy  exports  of  copper 
for  first  half  1917  as  well  as  to  the 
curtailment  in  production  estimated  at 
100,000,000  pounds  which,  however,  it 
was  pointed  out.  might  be  retrieved  in 
large  measure  before  the  end  of  the 
year  and  it  was  confidently  stated  that 
there  was  an  ample  supply  of  copper 
to  meet  all  demands  that  might  be 
made  in  1917.  Domestic  consumption 
for  first  half  of  the  year  has  fallen  be- 
hind the  average,  the  decrease  being 
estimated  at  60,000,000  pounds,  possibly 
more  Buying  of  copper  was  confined 
to  small  mandatory  orders  purchased 
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Lake  Copper  Prices. 


Monthly 
in  New   Yor 

1913. 


Jan. 
Feb. 
Mar. 
Vpr. 
May 
June 
July 
Aug. 
Sept. 

Dec. 
Av. 


16.89 
14.96 

- 

14.77 

16.72 

- 
15.90 

- 


k. 
1914. 
14.76 

i  14.98 
14.73 
14  68 
14.44 
14.15 

12.43fc 
1 1 .66 
11.93 
13.16 


prtc 


Lake   Copper 


1915.       1916.  1917. 

13.89        24.10  29.83 

.7.44  34.04  J4 

15.11        27.42  35.33 

i  32.46 
31.90 

27.44  31.35 

95.81 

26.5S 

27.80 


17.4:; 

19.92 
19.42 

17.47 
17.76 


- 
18.86        31.71 


15.70       13.61        17.H4 


Electrolytic  Copper  Prices. 


1913.        1914.        1915. 
Monthly    average    prices 
Copper  in   New   York. 
fan. 


1916.       1917. 
of    Electrolytic 


Feb. 

15.21 

14.67 

14.57 

35.22 

14.32'  2 

14.33' _. 

14.96 

27.44 

:'..}. 74 

Apr. 

!      - 

14.34 

17.09 

29.31 

32.19 

May 

15.63 

14.13 

.     o 

>9  81 

32.32 

June 

14.85 

13.81 

19.71 

27.49'.. 

32.57 

Fuly 

14.  :.7 

19.08 

25.60 

>8.90 

Aug. 

15.68 

12.41  Vi 

17.22 

!'i    16 

16.55 

12.08   S 

- 

Oct. 

16.54 

11.40 

- 

28.64 

Nov. 

1.-..4  7 

11.71 

18.83 

Dec. 

14.47 

L2.93 

20.35 

- 

Av. 

15.52 

1    1.31  :  ! 

17.47 

>8.46 

Casting  Copper 

Prices. 

Monthly   a 

Casting   Cop- 

per  in  New  York. 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

16.57 

14. •.'7'.. 

13.52 

Feb. 

15.14 

14. 4^ 

14.17 

26.03 

Mar. 

l  1.76 

14. is 

14.;;4 

25.90 

32.18 

Apr. 

15.39 

14.18 

16.48 

27.16 

29.24 

May 

14.00 

17.41 

30.11 

June 

14.72 

i-  :  t 

25.  in 

i 

July 

14.40! ', 

■ 

•:;  59 

Aug. 

15.50 

12.87 

16.46 

\!4.r,7 

12.00 

16.75 

25  9  I 

11.29 

17.32 

27.17 

Nov. 

15.19 

11.63 

18.41 

Dec. 

14.22 

• 

19.73 

31.74 

16.76       26.51 


Sheet  Copper    Price    Changes. 

The   changes   in   the   I  :  - 
coppc  i   since  April  L3,  1911 

with  prior  of  Lake  le  same  date. 

1916 —  Sheet  Copper.  Lake  Copper. 

April  13  15.50 

April  26  .     9.75 

May  9    '■  50 

August  1 25.50 

August  19   36.00  87  on 

September  27   37.00 

November  14   40.00  31.7:. 

November  20   41.00  33.75 

December  5 42.00  34.00 

1917— 

February   19    35.25 

April   10   42.00 

April  23    4(1.00 

June    11    ;8.00 

June   19    19.00 

June    20    38.00 

July    26    36.00  29.00 

Waterbury  Copper  Averages. 

1913.  1914.  1915.  1916.        1917. 

Jan.  17.00  14.7.1  14.12'..  24.7". 

Feb.  15.50  15.12J  .  !  5.25  !7.7c 

Mar.  i:,.i'.",  L5.00  15.75  28.00 

Apr.  15.75  -  •  50  29.00       32.75 

May  i:>.>7',  14.77,  22.50  29.87    s    i2.00 

June  15.37J  j  1  1.31  'A  2'2.50  28.2;         (2.50 

July  14.;:.  l  l.r.",  22.25  27.25 

Aug.  15.62! 

Sept.  16.87^  12.87J^  18.50  2S.00 

Oct.  16.87    i  12.25  18.25  28  - 

Nov.  16.25  12.25  19.37 

Dec.  15.00  13.50  20.75  34.25 

Av.    .    15.83        13.91        18.94       28.85VS 

Exports  of  Copper  From  the 
United  States. 

In  tons  of  2.24" 

1914.  1916.          1917. 

January    .  .    36.018  26,19  ■  23.6<          M.322 
February        14,634 

March    ...    46,504  30,148  !6    31        51,218 

April     ....    35,079  18,738  21  65 

May     32,077  28.889  K 

June    35,182  16.971 

July    34,145  17,708  3.-..066 

Vugust     ..     16,509  17,551  32,190 

September    19,402  14,877  29,80 

October   .  .   23,514  24  087 

Novembei    24,999  23,168  22,598 

!2,166  42,42( 

Totals    ..    360,229  276,344  327,310 
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AlIistusI 


at  eon ions  from  the  nominal  quota- 

Dulness  reigned  pending:  the  de- 
lay at  Washington  in  the  adjustment  of 
prices.  The  strike  situation  was  grad- 
ually improving  by  the  end  of  the  first 
fortnight  but  the  suggestion  by  the 
President  that  the  price  to  the  public 
should  be  tlie  same  as  the  price  to  the 
Government  had  an  adverse  effect  caus- 
ing apprehension  in  regard  to  the  fu- 
ture. The  authoritative  announcement 
that  the  Government  would  pay  •"•'  -  of 
25e  per  Lb.  leaving  remaining  25$  or 
6- 4r  per  Hi.  tn  be  adjusted  when  produc- 
tive costs  have  I n  ascertained  by  Fed- 
eral Trade  Commission  had  a  further 
depressing  effect  and  business  came  to 
a  standstill. 

Trade  Marking  Time. 

In  the  second  fortnight  the  waiting 
attitude  of  the  trade  continued,  the  un- 
certainty and  lack  of  definite  informa- 
tion from  Washington  affecting  all 
lines  while  the  nominal  quotations 
gradually  receded.  Some  sales  by 
large  producers  were  reported  at  25.00c 
for  first  quarter  1918,  but  the  market 
ally  was  unsettled  and  weak. 
Consumers  later  placed  a  few  orders 
for  September  delivery  at  26.25c  and  a 
few  days  after,  resale  lots  of  copper 
were  being  pressed  for  sale.  On  the 
24th.  the  lowest  limitations  of  the 
month  were  made:  prompt  and  July 
positions  were:  Lake  28.00  to  29.00c; 
Electrolytic  25.75  to  26.25c;  lasting 
25.00  to  25.50c.  August  Electrolytic 
25.25  in  25.75c;  fourth  quarter  23.50  to 
24.50e.  Small  sales  July  Electrolytic 
were  reported  at  the  same  time  at 
26.00c.  With  the  Government  price 
still  undetermined  the  general  feeling 
expressed  was  that  20c  seemed  more 
lian  25.00c  per  pound. 

Miners  Return  to  Work — 
Market  Firmer. 

welcome  announcement  thai  I  he 
Butte  miners  were  about  to  return  to 


work  came  late  in  the  month,  being  im- 
mediately followed  by  a  slightly  firmer 
tune  and  in  the  closing-  days  small  sales 
of  July  Electrolytic  were  made  at  an 
advance  of  '-e  per  pound  to  26.50c. 
Then  followed  inquiries  from  consum- 
ers for  carload  lots  for  delivery  over 
the  balance  of  the  year.  Prompt  and 
July  Lake  and  tasting  copper  were  re- 
ported to  be  very  scarce  and  the  mar- 
ket seemed  steadier  although  some  ir- 
regularities still  existed.  -Prices  ad- 
vanced to:  Lake  2-. DO  to  29.00c;  (  ast- 
ing  26.00  to  26.50c;  prompt  Electro- 
lytic 28.00  tn  2s. .Mi,-.  September  27.7."> 
tu  28.25c,  October  27. 25  to  27.75c  and 
fourth  quarter  26. -30  to  27.50c. 


Copi 

)er  Prices  in  Jul 

Londor 

New  York  

. 

Lake. 

Electro. 

lasting. 

Standard. 

Day. 

Cents. 

Cents. 

£ 

s 

d 

2    .. 

31.00 

29.50 

130 

0 

II 

. 

' 

130 

0 

0 

4    .  . 

0 

0 

5    .  . 

0 

II 

ii    .  . 

.    31.00 

31.35 

29.12  ■:• 

190 

e 

0 

'.i    .  . 

.    31.00 

;l  00 

$9  :  i 

H 

II 

10    .. 

.    31.00 

39.12^ 

1  ;;i 

ii 

II 

11    .  . 

.    31.00 

30.50 

_..,  ,._. 

130 

ii 

0 

12    .  . 

.    31.00 

30.50 

29.12^ 

0 

II 

13    .  . 

29.25 

28  50 

130 

II 

0 

16    .  . 

29.00 

130 

0 

0 

17    .  . 

.    28.50 

38.00 

130 

0 

ii 

is       .. 

: 

37.50 

26  50 

130 

II 

ii 

l!l     .  . 

.    2S.50 

36.35 

130 

II 

0 

20    .  . 

.    2S.50 

36  7.", 

26.35 

0 

0 

23    .  . 

Jg  50 

26  50 

25.25 

125 

0 

II 

34    .  . 

28  Till 

36  mii 

25  25 

1  :  -> 

0 

0 

25    .  . 

.    2! 

26.50 

25.75 

125 

II 

II 

26 

.    29.00 

26  on 

125 

0 

0 

26.25 

125 

II 

0 

30    . . 

135 

II 

II 

::i    . . 

.    '-"J  7". 

125 

0 

II 

High 

.    31.50 

31.75 

130 

II 

II 

Low 

. .  2a  en 

125 

0 

0 

Avge. 

•>  90 

::  59 

138 

- 

a 

-o-O-o 


Tin  in  July. 


Recommendations  of  Tin  Committee  to 

Upon — Cheapness  of  Grades  Other 

Slight  Improvement  in  Receipt  of 

With  Net  Advance  of 

While    delayed    cables   continued    1" 
-v  the  tin  market   in  July, 
i  ansacl  ions  adversely   to  some  ex- 
tent, there  was  an  improvemenl  in  this 
-     el  over  the  preceding  month,  The 
June    statistics,      it    was    pointed    out, 
while  interesting  were  misleading  as  to 
deliveries   which    were   given    a1    6,398 
tons  including  Pacific  coasl  arrivals  of 
2,798  tons,    since  all  arrivals  at  Pacific 
-  ilii  not   now,  as  formerly,  go  di- 
: .'  consumers,  some  tin  being  senl 
New  York,  because  of  tie'  greater 
safety  in  shipping  this  way.  the  Ameri 
jleta!  Markei  revised  tie'  estimate 
Hii  5,000  tons.     This  revision  af- 
-  the  visible  supply,  also,  by  increas- 
1,300  tons,  which  makes  it  about 
the  same  as  at  thr  corresponding  period 
! 6.    A  total  decrease  of  1,882  tons 

-.  e.ries  tor  first   half  1917  was  not- 
ed— the  combined  London  and  Holland 
decrease   was   oTl'   tons,     straits   ship- 
5  were  189  tons  less  ami  Australian 
uts   were    1,321    tons   under  the 
lialf  HUM  deliveries. 
Earlj   in  tie    month  the  Tin  Commit- 
iinit toil  its  reporl  to  the  Govern- 
ment with  recommendation  of  improve^ 
ments,  hut.  because  of  continued  fric- 
tion at  Washington  in  regard  t"  other 
matter  uie  not  acted  up- 
the  Federal  authorities  when  the 
closed,     [ncreasing  supplies  of 
kinds  of  tin  than  strait-,  at   pri- 
anging   from  Hi-  to  8c   per  pound 
under  Straits  continued  to  be  a  feature 
throughout    the    month.       Spo1     Straits 

registered  a  not  advani f  l.75c  from 

62.00c  to  63.75c  per  pound. 

At  tho  beginning  of  July,  I  ho  pri  mpl 

al  of  tin-  official  foreign  cable  w as 

.  in-  after  tho  exasperating  de- 

.    of    tin-    days    previous    which    had 

trade  completely  in  abeyance: 
■   ol  Standard  £243  10s,  futures  6237; 

Straits  E244  ami  Singapore  e.i.f. 
London.    £239,     all    showing    declines 

: he  previous  last  cable  of  -line-  28, 

n-  spol  Standard  and  Straits,   '-  l 


Federal  Authorities  Not   Yet   Acted 
Than    Straits    A   Feature  —  Only 
Cables  —  Market    Closes   Firm 
l\tc  Per  Pound. 

for  future  Standard,  £3  for  tho  Easl 
In. In-.  Tho  New  York  markei  was 
down  fractionally  to  62.00c  hut  busi- 
ness  was  at  a  standstill  until  after  tho 
National  holiday,  when  a  better  inquiry 
from  consumers  developed,  ami  with  an 
advance  abroad  of  £3,  spol  advanced 
to  62.50c  per  pound.  Owing  to  tho 
large  supplies  of  Banca  ami  Chinese 
tin.  unusual  concessions  were  offered  on 
these  brands,  the  latter  selling  8c  under 
Straits  by  the  close  of  the  first  week. 

Market  Firm  With  Good  Demand. 

The  second  week  opened  with 
demand  ami  advancing  prices  hot!!  at 
homo  and  abroad,  tin  being  the  only 
metal  showing  any  strength,  in  the  en- 
tire market.  The  Tin  Committee  after 
energetic  work  submitted  its  report  to 


Tin  Prices  in 

July. 

London 

New   York. 

1',, 

£ 

- 

1 

62.00 

243 

to 

n 

2  1 2 
242 

.'  1 5 

15 

ii 
ii 

ii 

1    . . . . 

e 

62 

(i 

6    .... 

62  50 

!45 

to 

(i 

6 

H 

n 

10 

0 

-.'  1 5 

0 

ii 

i  ■.'    ... 

62  ; :. 

244 

0 

ii 

0 

0 

10    .... 

62.00 

'.'.;; 

111 

0 

17     .... 

63.50 

0 

0 

Is 

52 

II) 

0 

1  '.I   ... 

62  50 

II 

n 

'.'II   .... 

6 

'.'Ill 

II 

n 

.,•■ 

3  19 

0 

111 
III 

n 

•-•  (    .... 

6 

ii 

n 

26 

24] 

111 

n 



r,  '  -  ; 

n 

30 

G 

24G 

II 

0 

841 
247 

II 

II 

n 

High 



n 

6 

•.'.'.; 

II 

0 

Avge. 



243 

2 
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TIN  STATISTICS 


Am 


Visible  Supplies. 


Visile 

Tan. 
Feb. 
Mar. 
April 
May 
June 
July 
Vug. 
Sept. 
Oct. 
Nov. 
Dec. 
Av'ge 


supplie 

1913. 

13,971 

12,304 
11,132 
9,822 
13,710 
11,101 

11,261 
12,943 
L1,85"J 

14.47H 
13,893 
12,371 


s  of  tin 
1914. 

10. 244 
17,308 
16,989 
15.447 
17,862 
L6.027 
14.107 
1  1.452 
14,613 
10,894 
11,483 
13.900 
14,907 


at  end 
1915. 

13,901 
14,548 
15,467 
L5  785 
14.040 
15,927 
10.084 
15.127 
15,191 
13.154 
10.451 
10.210 
15.20S 


of  each  month: 
1916.   1917. 

17.041  18,169 
16,511  19,627 
18,782  20,307 

19.739   IS, 047 


19,014 
19,303 
18,404 
18,042 
1.6,192 
17.415 
21,186 

18,585 


19,404 
1S.059 


Shipments   From   the   Straits. 

Monthly  shipments  of  tin  from  the  Straits 
Settlements  to  Europe  and  United  States: 
1913.       1914.       1915.       1916.       1917. 


Jan. 
Feb. 
Mar. 
April 
May 
rune 
July 
Vug. 
Sept. 
(  let. 
Nov. 
Dec. 
Total 
Av'ge. 


6,050 

4.660 
4,810 
4.400 
6,160 
1,280 
4,7711 
6.030 
5.100 
5. 020 
5,560 
5,110 

5,213 


5,290 

6,520 
4,120 
4.930 
6,900 
5,870 
4,975 
1,315 
1,9"!  ! 
4,0111 
5.155 

6,435 

5,258 


5.5S4 
4,970 
5,270 

(■,.750 

6,665 
5,606 

4.712 
5.200 
4.441 
6,713 
5.301 
66,517 
5.543 


6,095 

0,250 
5.170 
4,685 
3,965 
6,210 
5.4111 
4,526 
3,270 
5,868 

- 
4,758 
61,581 
5,132 


4,815 
6,255 

5,134 

6,866 

4.723 


Tin  Statistics. 


Consumption  In  the  U.  S. 


Mon 
States 

Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Total 


thly   deliveries  of   tin  in   the    United 

exclusive  of  Pacific  Coast: 

1913.       1914.  1915.  1916.*     1917.* 

3.700        3,600  2. 300  4.452        7.177 

3.500        3,300  3,375  6,388        3,930 

5,900        4.450  3,200  4.720        4,  MM 

3,450        1,300  3,200  1,202       4,380 

3,350       3,800  5.000  5,455       5,749 

[,800       3,650  3,900  6,398       6,398 

;  900          ' 5   ■""  1|432 

3,600       2.900  i. -.on  1,335 

3,100       3,600  1,300  1,025 

3,700       3,700  1,900  4,556 

3,800       2,000  2,975  3,165 

1,900  5,200  1,082 

13,900      11,700  18,750  56,216 

;;,475  4,062  4,685 


Compiled  by  New  York  Metal  Excl  .     - 
(Tons  of  2,240  lbs.) 

May       April  May 

1917.           1917.  1910. 

To  Gt.  Britain  ..       3,522         1,470 

"     Continent  .  .       1.110         1,178  40; 

'      U.    S 2,234           1.745  2,14' 

rora  Straits  0.S6G  1,393 


Total   from 
Australia 


Consumption 

London    deliveries  1.S01 

Holland  deliveries  82 

U.    S 5.740 


Total 


6 


1,634 

83 

:       JO 
6,097 


■ 


Stocks  at  close  of  month 
In  London — 

Straits.    Australia      3.404  3,6  ■ . 

(  >ther    kinds    359  401 

In    Holland    7 

In    U.    S 4.402  l.;o; 

Otal     8,165  5,745 

Afloat    close    of   month 

London    5.702  4.170 

Banca  &  Billiton.     1,641  3,230 

U.    S 3.896  4,902 

Total     11,239  12,30 

May  31,  April  30.  May    1, 

Total  visible                 1917.  1917.         1916. 

ripply     19,404  18.047        19,614 


Straits  Tin  Prices  In 
New  York. 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Vug. 
Sept. 
Oct. 

Dec. 
Year 


1913. 
50.45 

4  8. 7:: 
16.88 

■10.12 
40.14 
14.93 
40.39 
41.72 
42.4  7 
40.50 
39.81 
37.64 
44.32 


1915. 
34.30 
37.32 

40.03 
47.98 

sa  rs 

40.37 
37.50 
50.50 •_,  43.39 
12.79  33.13 
30.39'A  33.08 
33.50  39.37!.'  44.11 
33.G0  38.75  S2.66J 
35.70        38.66       43.48 


1914. 
37.74 
39.93 
38.08 
36.10 

30.65 
31.75 


1916. 
41.88 
12.63 

50.42 
51.75 
40.15 
42.17 

38.40 
38.54 
38.70J4 

11.10, 


1917. 
44.19 
51.   ' 


Striking  Effect  of  3  Years  of  War  on  Metal  Prices 

COPPER  -  TIN  -  LEAD  -  SPELTER  -  ANTIMONY  -  ALUMINUM 

Monthly  price  fluctuations  of  copper,  tin,  lead,  spelter,  antimony  and  aluminum  since  one 
year  before  the  War  plotted  on  a  percentage  basis  of  above  and  below  par  (zero).      The  par 
values  of  all  the  metals  except  aluminum  represent  the  averages  of  the  prices  for  the  ten  years 
ending  1913.      The  par  value  of  aluminum  is  fixed  at  22c  which  is  about  the  average  of  five 
years  preceding  the  War. 
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SPELTER   l\  JULY 


ovcrnment  with  suggestions 
improvements.     The  scarcity  of     spol 
Straits  began  to  attract   attention  and 

-   advanced   to   63.00c     but    with 

fresh  ;irri\  aU  iif  Banca,  w  hich  by  analy- 

is  pure  as  straits  tin,  selling  for 

_'■■  to  •'!■•  per  pound  less,  and  No.  1  Chin- 

1  !  pure  selling  7c  to  8c  lower  than 
sir;, its  tin,  there  was  a  recession  for 
Straits  to  62.00c  by  tin-  close  of  the 
first  fortnight. 

Willi  difficulties  increasing  .it  Wash- 
ington shown  in  the  request  of  - 
tarj  Redfield  for  the  resignation  of  Dr. 
Pratt  of  tli,'  Bureau  of  Foreign  and  Do- 
Commerce,  the  prospect  of  an 
early  settlement  of  regulations  - 
very   remote.     Unusual   activity   in    fu- 

deliveries  was  noted  during  many 
days  about  the  middle  of  r 1 1 « -  month 
with  such  sales  reported  at  61.50c  ex 
steamers  afloat  from  London;  at  58.00c 
due  to  arrive  in  October  while  Septem- 
ber shipments  from  tin-  straits  could  be 
bought  at  55.50c.  A  waiting  attitude 
developed  with   spot   Straits   beco 


scarcer,  the  market  remaining  firm  and 
then  advancing  to  62.62%c  by  the  20th 
for  wholesale  delh  erj .  As  |  he  monl  It 
progressed  arrivals  of    tin     continued 

without  any  reported  loss  Inn  the  spot 
situation  did  not  improve;  trading  was 
at  a  standstill  followed  by  a  fractional 
decline  by  the  24th. 

In  the  closing  week  with  renewed  ae 
tivity  and  tinner  prices  abroad  ami 
with  important  consumers  buying  far- 
off  deliveries  here,  and  a  better  de 
mand  in  other  positions,  an  up- 
ward tendency  developed  that  car- 
ried prices  fox  spot  to  63.75c  on  July 
31  .t.  with  an  advance  of  lc  per  pound 
on  nearU  all  positions.  The  rise  for 
the  month  was  from  62c  at  the  begin 

nine    t,,   63.75c   at    the  close. 

The  foreign  market  closed  at  UiUT 
for  spot  Standard;  £243  for  futures; 
•  for  spot  straits  and  for  East  In- 
dies   ^  -  tii  c.i.f.  London. 

July  deliveries  at  Atlantic  ports  were 
3,000  tons  an. I  Pacific  arrivals  were  not 
vet  announced. 


Spelter  in  July. 


Government   Announces   Purchase   of 
15,000,000  Pounds  of  Grade  "B"  at 
Zinc  Ores  Off  $5— General  Con 
Market  Closes  With  Net 

Tie-  spelter  story  in  July  is  ;i  r< rd 

of  lower  prices  for  both  ores  and  metal  ; 
an    easier    tendency    all    around    • 
considerable   falling  oft'  in   the  volume 
of  business  transacted,  especially  in  re 
gard   to  the  consuming  demand.     The 
lowest    quotation     was    8.25c    Hast    St. 
Louis,    s  401  „,.    New     York.      The    net 
decline  was  only  •  L.c  per  pound  b< 
of  tin-  recovery  to  8.50c  K. 
and  si.vi^,.  New  York  for  prompt    Au- 
gust  and  September  shipments;  fourth 
quarter  being  held   at    8.50  to   8.62%c 
Easl    st.   Louis.     8.67%   t,,   8.80c   New 
York      Zinc  ores  dropped  from  $70  to 

•  r  ton  to  $60  to'  $67.50  on  July 

13th,  after  which  there  was  ;)  r ivery 

•  " -Inly  Kith,  with  no  fur- 
ther change.  Exports  from  all  ports 
were  10,629  tons. 

I'lie   foreign   market    was  unchanged 

■  1  ami   £50  for  -pot  and  futures, 


8,250,000   Pounds   of   Grade    "A"   and 
13.50c   and   13.00c   Respectively— 
ditions  Very  Unsatisfactory- 
Decline  of  V2C  Per  Pound, 
respectively.     Attention  was  called  l>> 
the    .Metal    Bulletin    of   London    to   the 
gross  errors  in  the  New  York  .Metal  Ex 
change  spelter  quotations,     tracing  as 
far  back  as  January  18th,  and  continu- 
ing until  April  iMst.  when  the  discrep 
-  which  had  ranged  between    E  I 
and    'J  1 1  ceased.     An  explanation  was 
asked   for  and  the  Secretary  of  th.-   Ex 
change  is  understood  to  be  making  an 
inve-t  igation. 

Market  Prices  Below  Production  Costs 
— Some  Furnaces  Shut  Down. 

The  month  opened  with  reports  from 

the    West    that    s Iters    would    take    ad 

vantage   of   unfavorable    trade    condi 
tions    to   overhaul    furnaces,    9.00c    for 

spelter  being  below  cost  of  production 
in  s,,me  instances  There  was  only  ;i 
very  light  demand  for  prompt  spelter 
until  after  th,-  National   holiday,  Julv 


;  ii 


STEEL  AND  METAL  Die  EST 


\  ii-  n 


Itli.  when  consumers  made  inquiries  in 
an  efforl  to  shade  the  9.00c  basis.  At 
the  close  of  the  firsl  week  prices  were 
unchanged  from  the  June  closing  in  ;i 
ilull  luil  steady  market.  Brass  special 
was  i i i-i 1 1  al  9.50  to  9.62%c. 

Market  Weak — General  Conditions 
Unimproved. 

In  the  second  week,  with  no  news 
from  Washington  confirming  the  re- 
ported Government  buying,  and  with 
genera]  conditions  unimproved,  prices 
declined  fractionally,  brass  special 
sharing  in  the  downward  tendency.  It 
was  pointed  out  that  for  three  months 
the  consuming  demand  had  been  fall- 
ing off;  the  Government's  order  for 
225  tons  Grade  "C"-  prime  Western — 
in  .May.  was  ton  small  to  affect  the 
market  and  that  exports  were  also  ma- 
terially diminished.  The  one-price-for- 
all  idea  was  as  discouraging  to  the  spel- 
ler industrj  as  to  all  other  metals  trade 
and  for  the  time  being  helped  in  the 
downward  tendency  which  had  pro- 
ceeded in  8.70c  Xew  York  and  8.50c 
East  St.  Louis  by  -Inly  17th.  after 
which,  in  the  absence  of  demand,  aside 
from  small  brass  special  buying,  the 
market  became  unsettled  and  weak.  By 
the  19th,  the  bottom  was  reached  at 
8.42%c  New  York.  8.25c  Bast  St.  Louis. 
Dealers  now  came  into  the  market  and 
their  trading  helped  to  steady  the 
market  but  consumers  remained  aloof, 
claiming  that  unknown  Government 
needs,  made  it  impossible  to  gauge  their 
requirements.  A  change  id'  sentiment 
sunn  developed  which  brought  about  a 
quick  recovery  of  's  to  Lp-,  from  the 
extreme  low  price. 

Slight  Recovery  Sets  In — Government's 
Purchase  Announced. 

By  the  23rd,  quite  a  good  business 
had  been  transacted  with  consumers 
wdio  bought  at  8.37%c  Basl  St.  Louis 
for  prompt  and  August  shipments 
while  8.50c  was  paid  for  Later  deliveries 
and  quotations  advanced  to  8|.55  to 
s.iu'-c  New  York.  It  was  hoped  that 
tin'. report  of  Government  negotiations 
for  a  large  tonnage  at  8.75  •  per  pound 

would    prove   true.      Liisinesv   was   more 


active  but  prices  were  cut  by  some  sell- 
ers who  iiad  large  supplies. 

On  the  26th,  tin-  lone'  delayed  public 
official  confirmation  of  the  purchase 
made  by  the  Government  of  8,250,000 
pounds.  Grade  "A"  at  13.50c  per 
pound  and  15,000,000  pounds  Grade 
"B"  at  13.00c  with  freight  allowed  to 
Xew  York,  was  announced  and  a1  the 
same  time  there  was  a  denial  of  any 
purchase  of  tirade  "C" — prime  West- 
ern  being  included  in  this  buying. 

In  tin'  closing  days  the  inarkcl  was 
(piiet.  dealers  buying,  and  brass  special 
was  in  better  demand.  On  the  31st,  in- 
quiries from  consumers  were  encourag- 
ing, sales  being  made  f.o.b.  East  St. 
Louis  basis  at  8.50c  for  prompt,  Au- 
gust, September  and  October  but  Oc- 
tober alone,  could  not  be  purchased  at 
this  price.  Quotations  were  s.iiT'-e  for 
August  and  September  with  fourth 
quarter  held  at  8.67%  to  8.80c  New 
York. 

Spelter  Prices  in  July. 

New  York.  St.  Louis.  London. 

Day.                     Cents.  Cents.  £  s  d 

1   h.17'_.  '.cut)  :,4  0  ii 

:;    '...17'  \  ii  00  .".4  o  (i 

4     ....  34  0  (1 

.-,     '.I  IT1  _  9.00  ."i4  0  II 

Ii     !U7'_.  11.00  ."4  0  0 

;i    '.i.ll   .,  8.9334  :>4  u  ii 

in    ,  .  .                '.i  ii:.  8.87!  I  54  n  n 

11     S.9S.i4  8.81J<j  .".4  0  o 

12  S .112'  j  8.75  54  0  0 

13  . .                   8.86    i  s.r,so4  54,  0  0 

111      s.so  :,4       0       I) 

17  s.7u  8.50  J4  0  n 

is  B.61J  :  8.43*4  :'4  "  " 

in  -  )s; ,  s.:;i  i  j  ;,4  0  o 

20 8.55  -   ;;  '  54  0  0 

23  8.61  '  |  8.43    ,  54  0  0 

24  8.61  J  j  s  |,:;,  .-, ,  „  ,, 

25  8.61  '  i  8.43  ■  i  54  0  0 

26  . .  s  r,i  j  ,  s.i::  i,  :,4     n     n 

27     8.61  X  s  (.;;,  .-,  |  n  Q 

30     8.61  !  ,  s.i:;;  ,  .-,  i  o  n 

111     8.67  S.SO  54  a  0 

High    , .  9.11  :i  00  54  0  0 

Low    ......  s  42'  ,  S.25  .".  I  ii  ii 

Avge.        8.82  8  64  54  (1  u 
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Irvine 

>rice  rl 

Spe 
ictuations  of 

Iter  Prices 

in  St. 

Louis 

ast    Si 

1  .ouis 

ileliv 

K\ 

Prime 

Western    Spelter,     E 

:ry,    by 

mon 

hs  an< 

years 

1914 

-1915— 

1916 

-1917— 

ligh. 

Low. 

Av. 

High. 

Low. 

Av. 

High. 

Low. 

Av. 

High. 

Low. 

Av. 

Jan. 

5.25 

5.10 

5.14 

7.62J 

.   .-,.:,:, 

6.33 

19.25 

IS. Ill 

L0.87J 

9  00 

5.27 

10.00 

7.65 

B.62 

21.00 

18.50 

L9.92 

10.?:, 

10.32 

Mar. 

5.12M 

5.15 

11.00 

8.87J4   9.80 

1 «',.:.'.-, 

mi  -  , 

to  n 

10.65 

Apri 

4.85 

5.03 

14.00 

9.25 

11.22 

19.25 

IS.  II 

10.50 

May 

5.00 

4.90 

4.96 

21.00 

13.00 

15.52 

^    L7.75 

9.30! 

lune 

- 

4.9.'! 

27.00 

17.50 

22.14 

L3.87  ! 

in.-; 

12.62 

9.50 

9.28 

July 

4.95 

4.80 

4.84 

32.75 

17.75 

20.53 

9.75 

-  .'ii 

8.92 

9.00 

S.'_: 

Any. 

6.00 

1.70 

.-..■t:, 

18.00 

10.75 

14.19 

11.00 

Sept. 

1  95 

15.25 

13.37* 

14.10* 

8.50 

9.06 

Oct. 

5.00 

i  so 

4.81 

14.62J 

13.25 

13.89 

10.371 

9.25 

9.8 

No\ . 

5  JO 

i  80 

4.07 

19.00 

l  l.37i 

16.87i    13.123 

10.25 

I  1.7.-. 

Dec. 

5.65 

5.20 

:..4'.i 

18.00 

14.75 

16.72 

L3.12J 

11.11 

,i  car 

6.00 

4.60 

5.11J4 

27.00 

5.55 

14.1G 

21.00 

8.30 

!  1.51 

*9  65 

*  Six  months. 

Spelter 

Prices  in 

^ew 

York. 

Waterbury  Spelter 

Aveni 

£cs. 

1913. 

1914. 

1915. 

1916.       1917. 

913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

7.23 

5.33 

18.18H      9.97 

Jan. 

7.56 

5.54 

6.55 

22.25 

13.05 

Feb. 

6.49 

5.46 

SM'/j   20.09        10.49 

Feb. 

6.81 

5.70 

11.85 

22.70 

13.80 

Mar. 

6.29 

5.35 

10.12^   18.10       10.82J4 

Mar. 

i.56 

12.1.-. 

23.15 

13.4  5 

April 

5  :•> 

5.22 

11.51 

18.61]        9 

73 

April 

6.08 

5.50 

13.85 

.  .  !0 

ll.s", 

\l.n 

:,.-.i 

5.16 

L5.82 

i  v..::         9 

is 

May 

i 

5  38 

ii   , 

21.20 

1  1.05 

June 

! 

5.12 

30          9 

15 

June 

5.50 

5.3 ; 

25.60 

17.40 

[0.85 

lulj 

5. 1  1 

-..ii  : 

20.80 

'|  , 

i 

32 

July 

5.01 

id 

>  1  'in 

I  i   10 



Aug. 

5.80 

14.45 

9.10 

Aug. 

5  99 

5.66 

19.30 

13.fi(l 

Si  pi 

1  1.49 

9.2 

Sept. 

«.  1 3 

5.9 1 

1  7.85 

13.70 

i  i,  . 

l  l  o, 

L0.01 

Oct. 

5.74 

5.23 

lrt.35 

L2  95 

Nov. 

5.15 

I7.ni 

1  1 .9 

Nov. 

5.60 

5.38 

19.36 

14.10 

1  »e< 

:..«? 

16.91 

11.2 

g>  ■ 

Dee. 

5.44 

5.90 

21.15 

13.20 

v 

,  to 

14. 44 

13.7 

'• 

17.50 

17.72 

Sheel   Zinc   Trice  Changes. 

The   following  table  gives  the  changes  in 
sheel    zinc   since  Ju 
I'M.,    i.  igi  i  hi  r  with  the  pi  ice  i  if   ipeltei   i  ul 
ing   on   the   same   Hay. 

Spelter 

1916 —  Sheet  Zinc.  St.  Louis. 

June    27    18.00  11.37J4 

July    6    17.00  9.37^ 

July     11      15.00 

16.00  1"  123  - 

November  10  17.00  1 1.12  . 

November  it  18.00 

November  20  19.00 

November  24   20.00 

November  21   21.00 

April   25    20.00  8.87J4 

April  26   19.00  9.00 


Exports  of  Domestic  Spelter 
and  Sheets- -Short  Tons. 

-  1916  1917  — 

Value.  Tons.       Value. 

$3,601,970     15,351     $4,455,110 
1,638,00  1     15,551 
17,408 
3,461,91  1      12,61  ■ 

:.620 
4,036,656 
4,230,805 

5,150 
5,758, 
5,291,49 

4.774 


Ian. 

in. is  : 

Fi  b. 

10   128 

Mar. 

-I ;  1 

April 

May 

8,583 

June 

11,309 

July 

12,708 

Aug. 

18,661 

Sept. 

Oct. 

19,994 

^Nov. 

15,652 

Total    163,268  $51  I 


Lead  in  July. 


Labor   Troubles   Coupled   With   President's    Appeal    of    "One-Price-For-All" 
Have  Depressing  Effect — Government  Buys  One-Sixth  of  Coeur  de 
Alene  District's  July  Output  (2  000  Tons)  at  8c  Per  Pound;  August 
Requirements  Understood  to  be  8,000  Tons — Lead  Ores  Off 
$10— Net  Decline  Only  y2c  Per  Pound. 


The  lead  market  in  July,  after  sev- 
eral months  of  activity  and  profitable 
prices,  suffered  for  a  time  from  the  gen- 
eral weakness  and  dulness  prevailing  in 
(idier  metals.  This  was  due  qo1  only  to 
the  labor  difficulties  in  the  Wesl  a1 
mines  and  smelters,  bu1  to  the  disturb- 
ed business  outlook  of  the  eountrj  over 
the  one-priee-alike-possibility  for  Gov- 
ernment  ami  public  buying.  Lead  ores 
declined  $10  to  $110,  in  two  drops,  each 
(if  $5  per  tun.  Prices  in  the  outside 
market  at  the  lowest  point  we.re  Lc  1" 
1 '  -.(•  per  pound  below  the  official  base 
dl'  the  "Trust"  which  remained  un- 
changed at  11.00c  when  the  month 
closed,  mit  having  been  affected  by  the 
adverse  influences.  A  gradual  .recovery 
in  the  outside  market  after  the  23rd,  OC 
eurred,  making  the  net  decline  only  1  -_•(• 
per  pound. 

Govern ul    needs   for   August    were 

understood  to  he  7,000  to  8,000  tuns 
and  seven  producers  in  the  Coeur  de 
Alene  district  agreed  In  sell  one-sixth 
of  their  Julj  outpul  to  the  Tinted 
Stales  ;it  8c  per  pound. 

July  opened  without  any  change  in 
lead  market  excepl  the  weakening  of 
ore  n  hick  had  dropped  to  $120  per  ton. 
Wit  h  the  understanding  that  I  he  I  hinted 
States  will  pay  8c  per  pound  for  one 
sixth  of  the  -Inly  product  ion  of  seven 
companies  in  the  <  !oeur  de  Alene  dis 
t  ri.-t  a  matter  of  2,000  ions  there 
\\;is  a  desire  to  know  what  price  our 
Allies  will  pay  for  lead  munition  .re 
quirements  to  he  exported  into  Canada. 
The  Srst  week  tdosed  dull  and  prices 
were  down  to  1  L.12%c  New  York,  and 
lie  St.  Louis. 

Lead  Sells  Under  Trust  Price  for  First 
Time  In  Months. 

In  the  second  week,   for  the  lirsl    time 

in     many     utlis.    lead     in    the    outside 

market     was    offered    under    the    official 

base  of  the  American  Smelting  &  He 

fining  <  ompanj .  At  this  t  ime   the  pros 


pect  of  large  production  in  the  latter 
half  of  1917,  was  said  to  be  influencing 
the  ma.rket  and  keeping  consumers  in- 
different, the  expectation  being  for  a 
further  decline,  which  was  soon  real- 
ized. The  market  came  to  a  standstill, 
and  with  offerings  freely  made  in  large 
amounts,  prices  declined  to  the  lowest 
point  of  the  month.  9.75c  Eas1  St.  Louis 
and  New  York,  on  July  19th,  by  which 
time  the  one-priee-alike-possibility  for 
Government  and  public  was  exerting  an 
adverse  effect  upon  the  trade  mind. 
Second  hand  offerings  became  numer- 
ous and  the  "Trust"  price  was  lc  to 
1 '  ■.(■  higher  than  the  outside  market  — 


Lead  Prices  in  July. 


New  York* 
Day.  Cents. 
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JOPLIN   ORB   MARKETS 


:iso 


reversing  the  prices  <>t'  only  one  month 
previous. 

Recovery  in  Prices  Marks  Close  of 
Month. 

A  Few  days  later,  sentiment  grev 
stronger,  production  was  threatened  bj 
the  labor  strikes  and  the  tendency  was 
towards  recovery,  w  hich,  \\  ith  Ee 
ferings  and  an  awakening  demand, 
registered  an  advance  to  Id. no  to  10.25c 
on  the  23rd,  both  at  New  York  and  St. 
Louis,  with  Augusl  9.50  to  10.00c. 
Aliout  this  time  it  was  known  thai  Uni- 
ted states  Angusl  requirements  were 
not  over  >.<)()<•  tons  and  probablj  less. 
Tho  labor  troubles  in  the  West  were 
known  to  have  reduced  the  outpul  of 
two  large  producers  50^5  and  the 
"Trust",  with  some  other  producers, 
held  firmly  to  1  heir  1  lc  hasis.  while  the 


outside  market  continued  its  recovery 
fractionally,  day  by  day.  Sales  were 
on  a  very  limited  scale,  until  duly  26th, 
when  a  few  carloads  for  prompl  deliv- 
ery were  -'Id  at  10.50c  New  Fork  hid 
offers  to  sell  A.ugus1  shipment  at  tie' 
same  price  were  net  accepted. 

The  continued  refusal  or  inability  of 
producers  to  sell  under  1 1c  per  pound, 
in  view  id'  the  continued  labor  difficult- 
ies which  were  not  improved  in  .Mis 
sou.ri.  supported  the  market  w  hich  ■_; i, ■  w 
stronger  although  lead  or.'  declined  $10 
per  ten  to  $]  in  mm  the  30th.  Lead  offer- 
ings were  uow  only  in  \<>yy  limited 
amounts  and  on  the  last  day,  prices  re- 
covered to  10.75c  to  11.00c  New  York. 

t0.62y2C     tO     10.87%C     St.     1 is.     while 

Augusl   position  was  held  at    10.75c  at 

both    places. 


Review  of  Joplin  Zinc  and  Lead  Ore 
Markets  For  July- 


The  Joplin  ore  market  showed  a  fall- 
ing off  both  for  zinc  and  lead  during 
the  month  of  duly.  Zinc  ranged  ap- 
proximately $5  per  ton  lower  through- 
out the  mouth  than  the  previous  one. 
the  base  range  being  $65  to  ^7o  for 
blende  ore.  The  same  degi of  weakness 

was  also  evident  with  calamine  ores. 
The  average  price  for  all  grades  of 
blonde  ores  during  the  month  was 
#69.77.  'The  average  lor  calamine  ores 
#38  71.  It  will  he  noted  that  the  aver- 
ages were  slightly  below  the  average 
has,-  price.  Shipments  for  the  month 
show  ed  a  decline  also.  The  total  num- 
ber of  tons  of  zinc  ores  sh  ipped  ai mi- 
ni to  33,104  ion-  as  againsl  50,000 
ton-  the  previous  month.  'I'll.  a\ erage 
per  week  was  8,276  ton-.  Calamine  ore 
shipments  was  2,384  tons,  or  an  average 
of  596  for  an  average  per  week.  This 
falling  oil'  in  tonnage  shipments  is  due 
partially  to  lower  prices  for  ore  and 
partially  to  an  actual  decrease  in  out 

put  occasioned  by  the  gradual  shut- 
ting down  id'  sheet  ground  mines  which 
have  been  forced  to  close  on  accounl  of 
inability  to  produce  at   a   profit.     The 

pfifed  upon  surplus  stocks  ,,f  /lur  has 
Keen  an  increase  of  -Jill!)  Ion-  o\  er  !  he 
surplus  ;it  the  beginning  of  the  month. 


The  month  opened  with  a  surplus  stock 
of  14,875  Ion-  and  increased  to  17.!^->. 
This  compares  with  26,650  tons,  the 
same  month  of  last  year.  Il  is  appa.r 
cut.  therefore,  thai  from  a  statistical 
standpoint  local  surplus  figures  -how 
a  heller  position  than  last  year,  dc 
spite    the    low     ore    prices    and     the    e\ 

ceedinglj  high  prices  ha\  ing  to  be  paid 

for    supplies. 

Lead  me  prices  show  ed  a  gradual  de- 
crease througl t  the  month,  descend 

ing  from  $125  to  $115  at  the  end  of  the 
mon!  h.  This  decrease  in  price  also  af- 
fected shipments  and  caused  a  slighl  in 
crease   in   surplus   stocks,   the   greatesl 

difference  how  ever  ca in  1  he  produc 

t  ion    which    is   being  decreasi  d    in    the 

sheel      grOUnd     Held.        The    month     closed 

with  a  surplus  stock  of  J. Mali  tons  as 
againsl    1,958  at   the  beginning  of  the 

month,  and  2,500  tons  as  upa red  with 

last   year.     The   average   weekly   ship 

incut    a tinted    to    1,258    tons    with    an 

average   pri< f  $]  1 1.63. 

Labor  condil  ions  have  been  consider 

ably  ameliorated  since  last  mouth.  This 
was  due  in  a  large  measure  to  return 
illg  labor  from  the  harvest  field,  and  to 
i  he  release  of  miners  from  plants  i  bal 
ha  ve    shul    dow  n    in    t  he    sheel     ETOU  III ! 
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field.  Mine  operators  are  considerably 
worried   however,   over  the  possibility 

of  m  wage  adjustment.  They  realize 
they  cannot  continue  to  pay  the  pres- 
ent wage  scale  and  avoid  bankruptcy 
and  they  aNo  realize  that  it  would  not 
only  be  unfair,  but  would  be  impos- 
sible also  to  decrease  the  wage  scale 
in    the   face  of-high   living  conditions 


faced  by  labor.  The  situation  is  ex- 
tremely serious,  far  more  so  than  is 
generally  understood  among  the  gen- 
era] public.  The  operators  have  been 
making  many  efforts  to  secure  Govern- 
ment assistance,  but  so  far  have  hot 
been  able  to  bring  anything  worth 
while  about. 


Antimony  in  July. 


Oversupply  and  Dulness  Throughout 
Per  P 

Like  all  other  metals  in  July,  the  an- 
timony industry  suffered  under  the 
generally  adverse  business  conditions 
existing.  The  market  was  lifeless  and 
prices  steadily  declined  from  1-i.OOc  at 
the  beginning  of  the  month  to  the  low- 
est point.  14. Toe  on  July  26th,  after 
which  there  was  a  recovery  to  15.12^C, 
making  tin-  net  recession  for  the  month 
2s, ,c  per  pound. 

•Inly  opened  with  an  overstocked 
market  and  an  entire  absence  of  con- 
suming demand  but  with  expectations 
id'  Government  buying  in  the  near  I'n 
I  me.  which,  before  i  he  close  of  the  firsl 

week    was  believed   to  have  been  il i 

privately  if  at  all.  there  having  been  no 
official  confirmation  made  public.  In 
(he  absence  of  any  demand,  pressure 
was  made  by  ov'crsl 


ile 


prom  pi  and  July, 
August  and  Septe 
the  lirsl    fortnight. 

The    market    in    the 
down,  w  il  h  offering; 
Lrusl   shipments  al    14.75c   in   bund. 
-Iiilv    191  li.  prices  \\  e.re  noro molly  1  • 
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July  Cause  A  Net  Decline  of  2%c 
ound. 

For  all  positions  with  Augusl  ranging 
14.75  to  15.00c.  Following  this,  offer- 
ings from  China  and  Japan  were  with- 
drawn  because   of  the  low   quotations 

here,  it  being  stated  that  their  present 
production  costs  prevented  them  from 
lieiuu  able  to  meet  the  prices  named  mi 
resale  lots  which  were  now  being  freelj 
offered  in  this  market.  A  few  days 
later,  on  two  successive  days.  25  Ions 
spot  antimony  were  sold  under  the  ham- 
mer at  the  New  York  Metal  Exchange 
for  bl.:i7'-_.c  in  blind,  this  being  eqnal 
in  14.621/^c  duty  paid,  New  York. 

l!\     I  he   251  h,   it    In  came   evident    ill    the 

smaller  offerings,  that  stocks  were  some 
whal   reduced  and  the  Following  day  a 

sale      of      25     Inns      spnl     was    made      al 

1  I  75c,  September  going  at  L5.00e,  a 
premium  of  '  ic  o\  er  prompt.  <  >n  t  lie 
30th,  a  few  small  sales  were  mad"  al 
15.00c     with     September   delivery     for 

15.25c,    I  he    latter   being   made   mi    specil 

lalivc  account,  it  was  believed.  The 
moiil  h  eh. sed  with  condil  imis  prael  ic 
ally  unchanged,  excepl  the  slighl  re 
duel  mil  in  sliieks,  and  a  few  .">  Ion  lots 
were  sold  to  consumers  a  1  1  •"•  1  - '  ••''■  quo 
lain.iis  being  15.00  lo  1 5.25c  per  "pot 


o-o-o 


Aluminum  in  July. 


Government  Refuses  Aluminum  Company  of  America's  Offer  of  27.50c  Per 
Pound  On  All  Government  Requirements  —  Metal  Placed  Under  Gov- 
ernment Control — Market  Very  Dull  With  No  Consuming- 
Demand — Net  Decline  for  Mo  nth  6c  to  9c  on  Various  Grades. 


In  the  entire  absence  of  consuming 
demand  in  the  aluminum  market  dur- 
ing July,  with  prices  steadily  declin- 
ing in  a  total  recession  of  6c  to  9c  on 
the  various  kinds,  the  interesting  Feal 
ures  were  first,  the  refusal  of  Secretary 
Daniels  to  accept  the  offer  of  the  Alum- 
inum <  Company  of  America  to  supplj  all 
Governmenl  requirements  at  27.50c  per 
pound,  and  follow  ing  this,  a  reporl  I  hal 
the  amount  of  aluminum  required  by 
i  he  uecessit  ies  of  i  he  war  could  noi  be 
furnished  from  bauxite,  t  be  pn  senl 
source  of  supply  .  A  ( 'hieago  che  nisi 
was  said  to  have  submitted  to  the  So 
eiety  of  Industrial  Engineers,  who  were 
in  take  up  the  matter  with  the  Council 
of  National  Defense,  a  theorj  for  ob- 
taining aluminum  from  kaolin  china 
clay — which  exists  in  practically  in- 
exhaustible supply  in  this  country — 
the  largesl  deposits  being  in  Illinois 
according  to  Dr.  Weber,  the  experimen- 
tal  inventor  introducing  the  matter. 

The  July  market  opined  at  the  same 
quotations  as  the  June  closing  prices, 
the  feature  of  the  first  week  being  the 
rejection  by  the  Government,  through 
Secretary  Daniel-.,  of  the  offer  to  sup- 
ply all  i ds  at  the  average  price,  pins 

2c,  for  the  metal  during  ten  years  past. 


At  the  suggestion  of  Senator  Reed  t  lie 
metal   was   placed    under    Government 

( trol  by  an  amendment  in  the  Pood 

Bill  which  was  accepted.  With  prac 
tically  nn  demand  by  the  end  id'  the 
first  week.  No.  1  vir.gin  and  98-9991 
pure  remelted,  declined  Lc,  12  alloy  re 
melted  remaining  unchanged.  Wit  h  in 
creasing  dulness  in  the  next  week,  a  fur- 
ther recession  on  all  kinds  was  noted, 
to  54.00  to  56.00c  for  No.   1   virgin;  to 

53.00  to  54.00c  for  98  99?!  remelted 
and  to  40.00  to  42.00c  for  No.  1 'J  alloy 
by  the  beginning  of  the  second  fort 
night. 

With  offerings  being  freely  made  at 
concessions  from  these  figures  and  no 
acceptances,     home     consumers     being 

well  stocked  and  with  exports  stopped, 
it  was  natural  that  the  downward  ten 
dencj  should  continue  .  On  -Inly  24th 
quotations  were  51.00  to  53.00c  for  No. 
1  virgin,  49.00  to  51.00c  for  98-99^  re 
melted  and  37.00  to  39.00c  for  No.  1l' 
alloy.    In  the  closing  week,  the  declim 

proi ded  to  48.00  to  50.00c  for  No.   1 

virgin,  4<i.0()  to  48.00c  for  98-99$  re- 
melted and  36.00  to  38.00c  for  No.  12 
alloy,    the    total    .recession    being   9c    on 

Xo.  1  virgin  ami  98  99; ,  remelted  and 
6c  on  Xo.  1^  alloy  remelted. 
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As  was  to  lie  expected  the  continued  delay   in   the  Government 'e  decision  on 

rice-fixing    policy,   especially  as   regards  iron,  steel  ami  copper,  lias  been 

reflected   in   these  trades,  ami   in  business   in    general,    by  a    feeling   of   great 

uncertainty,  ami     an  almost  complete  cessation  of  new  purchases.       It  could 

not  hi-  otherwise,  as  the  prices  to  lie  fixed  on  the  purchases  of  the  Govern- 
ment ami  undoubtedly  the  Allies  wen-  certain  to  be  below  the  supposed  mar- 
ket, ami  tin'  only  question  was  how  much  below.  Also  the  so-called  "one- 
price-f or-all "  policy  which  was  mentioned  by  the  President,  while  •jener- 
ally  regarded  as  quite  impractical  still  remained  in  the  thoughts  of  buyers  as 
a    possibility.     But  even  if  this  influence   hail  been  absent,  there  were  plenty  of 

ni her  features  to  create  extreme  cau- 
tion, ami  which  have  developed  by 
reason  of  our  entry  into  the  war.  To 
mention  a    few  : 

1st.  The  faet  that  the  extremely 
Large  war  profits  of  the  past  three  years 

were  al  an  end, and  that  even  if  the  war 
continues  for  a  year  or  more  and  the 
war  demand  for  our  commodities  and 
manufactures  are  to  he  as  large  or  lar- 
ger  than   ever,   these   are   to   he   Supplied 

bj    Government  regulations     at   prices 

which  at  the  ver\  best  would  he  cost 
plus  a   fail-  profit   only. 

2nd.  The  surprising  revelation  that, 
the  program  of  the  Government  would 

call  fur  expenditures  and  loans  to  the 
Allies  fully   double   "hat   was  anticipat 

id  two  mouths  ago,  all  of  which  money 

must  he  supplied  hy  our  own  people 
through  taxation  and  the  sale  of  Gov 
erntiieiit  bonds.  That  this  would  heav- 
ily     withdraw      from  trade      channels 

funds  that    ordinarily     would    he  em 

ployed    in   construction   and   Commercial 

enterprise. 

3rd.  The  withdrawal  from  trade  and 
manufacturing  activities  of  over  one 
million   of  our   lust    workers   ami    wage 
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earners  with  just  so  much  decrease  in 
our  labor  and  with  prospects  of  more  to 
follow. 

4th.  The  development  of  labor 
troubles,  and  the  ugly  fact  that  in 
many  cases  they  have  been  caused  by 
treasonable  efforts  under  the  insidious 
leadership  of  the  enemy,  intended  to 
tie  up  the  production  of  commodities 
necessary  for  our  conduct  of  the  war* 

It  is  no  wonder  that  business  is  un- 
settled and  that  it  has  been  reflected  by 
lower  prices  for  many  commodities  and 
securities. 

We  believe  however,  that  as  the  gen- 
eral condition  of  the  country  is  sound, 
the  crop  outlook  excellent,  and  that 
with  our  factories  busy  to  the  limit  on 
old  orders  and  actual  necessities,  and 
our  railroads  strained  to  meet  traffic 
demands,  that  the  situation  is  reassur- 
ing, and  that  a  great  reserve  purchas- 
ing power  exists  in  the  country,  more 
than  can  be  exercised  with  the  present 
war  requirements. 

The  labor  troubles  have  been  taken 
in  hand  by  the  Government  and  where- 
ever  the  result  of  treasonable  influen- 
ces will  be  squelched.  It  is  quite  evi- 
dent that  it  only  requires  the  decision 
as  to  what  prices  are  to  be  fixed  by  the 
Government  to  at  once  release  a  flood 
of  orders  that  have  accumulated  while 
the  matter  has  been  so  long  in  doubt. 
It  has  not  been  values,  but  uncertainty 
as  to  Government  action  that  has  placed 
a  dam  across  the  stream  of  business. 
Already  there  are  signs  that  even  if  the 
obstruction  is  to  continue  a  few  weeks 
longer,  the  pressure  is  getting  too 
great,  and  each  day  business  is  being 
forced  through  the  cracks  in  increas- 
ing quantity.  Not  only  on  account  of 
this  accumulation  of  demand,  but  with 
the  basis  of  Government  prices  known, 
business  will  be  very  large,  as  buyers 
will  act  confidently,  for  it  must  be  tak- 
en for  granted  that  the  prices  to  be  ar- 
rived at  will  be  fair,  and  sufficiently 
remunerative  to  producers  to  insure  a 
production  adequate  to  any  possible  re- 
quirements. Prices  for  the  general 
public  will  fluctuate  and  will  depend  on 
the  requirements  and  the  supply.  One 
thing  is  certain,  prices  will  not  go  be- 
low the  Government  price.  Tn  this  way 
prices   will    be   stabilized,   and   we  all 


know  what  that  means  in  increasing 
the  confidence  and  volume  of  business, 
especially  with  the  manufacturer. 

But  while  the  outlook  is  good,  the 
war  and  the  conditions  it  has  created 
and  the  obligations  that  follow  and  will 
continue  while  the  war  lasts,  will  make 
great  demands  on  our  patriotism,  our 
determination  to  put  our  greatest  ener- 
gies into  the  contest,  a  determination 
on  the  part  of  everyone  to  aid  in  keep- 
ing our  country's  position  strong  and 
sound,  and  to  mention  one  way  in  which 
it  can  be  done — by  thrift. 

Economy. 

A  great  deal  is  heard  about  enforced 
economy,  versus  "business  as  usual". 
We  have  found,  like  England,  that  the 
latter  condition  is  quite  impossible  with 
a  nation  engaged  in  war.  and  no  one 
Avill  question  the  necessity  of  the  former 
if  we  are  to  spend  on  the  war,  includ- 
ing loans  to  our  Allies,  as  much  as  $8.- 
000.000.000  to  $10,000,000,000  per  year. 
True  a  large  part  of  our  expenditures 
will  come  back  to  the  country  in  the 
production  of  materials  for  war  pur- 
poses, including  a  great  deal  of  the 
money  we  are  advancing  to  our  Allies, 
but  being  for  war  purposes  will  be  an 
expenditure  that  makes  no  addition  to 
our  material  wealth.  True,  a  large 
part,  being  loans  to  our  Allies,  will  be 
repaid  in  the  distant  future,  but  there  is 
no  blinking  at  the  fact  that  the  war 
means  an  enormous  loss  in  the  accum- 
ulated savings  of  the  past.  Also  that 
to  meet  the  situation  our  economies 
must  be  increased  ami  our  productive 
wealth  increased.  The  latter  must  de- 
pend on  the  energies  of  our  people,  es- 
pecially those  engaged  in  what  comes 
from  the  earth.  But  there  must  also 
be  what  we  would  call  scientific  econ- 
omy on  the  part  of  all.  An  effort  should 
be  made  to  economize  to  the  extent  of 
the  additional  taxation  and  as  far  as 
possible  for  the  amount  one  invests  in 
Government  bonds.  We  say  it  should 
he  scientific,  not  that  we  believi 
American  public  can  ever  he  frighten- 
ed into  a  panic  of  economy,  that  would 
!"•  a  disaster,  bu1  an  economy  that 
would  represent  true  thrift,  of  which 
in  the  past  we  have  had  little  experi- 
ence. A  thrift  that  will  cause  each  man 
to  consider  whether  the  expenditure  he 
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is  about  to  make  is  wasteful  or  of  real 
benefil  to  himself  and  1 1 1 >-  country.  It 
is  a  patriotic  duty  as  well  as  an  eco- 
nomic duty  and  if  universally  observed 
will  cause  nil  diminution  in  the  real 
material  welfare,  while  enabling  us  in 
bear  withoul  disaster  the  enormous 
strains  of  the  war. 

Probably  too  few  of  our  readers  on 
account  of  mature  age,  family  and 
business  responsibilities,  will  be  given 
tin'  opportunity  to  be  members  of  that 
noble  company  of  American  youth  on 
whom  will  fall  the  privilege  of  physi- 
cally fighting  for  the  honor  of  their 
country,  and  for  the  freedom  of  the 
world  and  in  which  they  are  about  to 
offer  their  lives  on  the  altar  of  patriot- 
ism. 

Bui  the  proportions  of  the  war  into 
which  we  have  entered  are  so  vast,  its 
economic  demands  so  far-reaching,  its 
need  for  industrial  and  financial  co- 
operation  so   vital,   that   no   one   need 


fail   to  render  active  service  for  lark 
of  opportunity. 

To  some  of  ns  has  been  given  the  op 
portunity  to  aid  ou.r  government  by  our 
persona]  service  and  information  in  the 
mobilization   of  the   industries  of  our 

country,  and  the  res] se  on  the  part 

of  our  leaders  o(  industry  has  been  in 
spiring. 

Another  Liberty  loan  is  impending, 
and  another  opportunity  will  soon  be 
ours  to  offer  effective  service  and 
prove  thai  we  are  in  dead  earnest  in 
this  contest  for  justice  and  liberty 
Let  the  reply  we  will  make  hi'  over 
whelming  and  prove  to  our  enemies 
that  as  Lloyd  George  said  last  week. 
our  instinet  lias  taughl  ns  that  freedom 
is  in  real  danger  and  that  they  are  deal- 
ing with  the  great  Republic  of  the 
West,  a  eountry  that  has  never  yet 
known  defeat,  a  eountry  of  infinite  re- 
si.  nives.  with  qualities  that  make  for 
enterprise,  endurance  and  victory. 
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Business  Trends. 


A  Marvelous  Year  in  Foreign  Trade. 

It  is  significant  of  the  change  in  point 
of  view  which  has  come  with  this  coun- 
try's entry  into  the  great  war.  that  the 
immense  totals  of  foreign  trade  for  the 
fiscal  year  closing  with  June  have  ex- 
cited only  a  languid  interest.  Still,  the 
apparently  dry  statistics  of  foreign 
commerce  must  at  least  be  recorded  if 
we  are  to  have  a  clear  afterview  of  the 
entire  struggle,  whether  regarded  from 
a  commercial  or  a  military  standpoint. 

Imports  and  exports  alike  broke  all 
records  in  the  tiscal  year  just  closed. 
imports  gaining  20f( .  exports  45<;  and 
total  trade  37%  over  the  hitherto  high- 
record  preceding  year.  It  will  be  noted 
further  that  imparts  were  over  double 
those  of  so  recent  a  year  as  1909.  while 
exports  were  considerably  more  than 
double  those  of  1915,  and  two  and  one- 
half  times  those  of  the  last  year  of 
peace,  1914.  Total  trade  was  double 
that  of  1915,  but  the  most  marvelous 
feature  was  the  immense  excess  of  ex- 
ports over  imports.  $3.6:14.000.000. 
which  was  70%  larger  than  the  excess 
of  1916,  over  three  times  that  of  1915. 
and  over  five  times  the  excess  shown 
in  the  year  of  largest  excess  previous 
to  the  war. 

In  the  following  table  will  be  found 
the  values  in  round  millions  of  dollars 
of  imports  and  exports  of  merchandise, 
the  total  trade  in  this  direction,  and 
the  excesses  of  exports  over  imports  in 
each  of  the  past  ten  fiscal  years : 
Fiscal  Year  ended  June  30th. 
i  Six    figures   omitted. ) 

Trade     Excess 
Imports.       Exports.       total,     of  exps. 
1917    ..     $2,659  $6,293  $8,952         $3,634 

1916     ..       2,198  4.333  6,531  a,135 

1916    ..       1,674  2,768  4.44:.'  1.094 

1914     .  .       1,894  2,364  \.  !58  470 

1513    ..       1,813  2,465  4,278  ('.:>:.• 

1912    ..       1,653  2,204  :;.-.">;  553 

191]     ..       L,527  3,049  3,576  522 

1910    ..       1,557  1,745  188 

L909    ..       t,312  1,663  2,975  353 

1908    ..       1,194  1,861  3,055  667 


Iron  Production  Still  Falling. 

The  August  pig  iron  statistics  em- 
phasize again  the  little  success  of  blast 
furnace  operators  in  the  face  of  coke 
scarcity.  The  output  was  3,342,438  ton. 
in  July,  or  107.820  tons  a  day.  New 
modern  blast  furnaces  were  started  last 
month  at  five  steel  plants — Midvale. 
Bethlehem.  Donner.  Republic,  and 
YVhitaker-Glessner — yet,  with  all  this 
reinforcement.  production  declines. 
.Many  furnaces  were  banked  for  days 
at  a  time  for  lack  of  coke. 

On  September  1st,  357  furnaces  were 
in  bla.st,  with  daily  capacity  of  110.165 
tons,  while  351  furnaces,  with  daily  ca- 
pacity of  109,248  tons,  were  active  on 
August  1st.  The  situation  is  well  indi- 
cated by  the  fact  that  25.660,000  tons 
of  pig  iron  was  produced  in  the  first 
eight  months  of  the  year,  or  175.000 
tons  less  than  in  the  first  eight  months 
of  1916,  and  yet  38  more  furnaces  were 
in  blast  at  the  opening  of  this  month 
than  on  September.  1916. 

The  figures  for  the  daily  average  pro- 
duction, beginning  January,  1914,  are 
as  follows  (in  tons  of  2,240  pounds) : 

1914.  1915.          1916.  1917. 

Jan 60,808  51,659  102,746  101,643 

Feb 6T.453  59,813  106.456  94.47:i 

Mar 75,738  66.575  107,667  104,863 

April 75,665  70,550  107,592  111,165 

May    67,506  73,015  108,422  110,238 

June    63,916  79,361  107,053  109,002 

July    63.150  82.691  104,017  107.820 

Aug 64,363  89.666  103,346  104.772 

Sept 62,753  95,085  106,745      

Oct 57,361  100,822  113,189       .■ 

Nov 50.611  101.244  110,394       

Dec 48.896  103,333  102,537       


New  Enterprises  in  August. 

Continued  activity  is  noted  in  the 
formation  of  new  enterprises.  Incor- 
porations in  the  Eastern  States  last 
month  with  a  capital  of  $1,000,000  ' 
over  involve  I  $382,100,000.  This  is 
considerably  above  the  average  month- 
1\  total,  although  the  figures  show  a 
falling  off  as  compared  with  July  of 
$34,250,000.     Rut   in  that   month   iiicor- 
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porations  were  exceptionally  heavy, 
having  made  the  besl  showing  in  years. 
In  August,  1916,  the  output  of  new  com- 
panies aggregated  $113,472,000.  Grand 
total  of  all  companies  chartered  with 
$100,000  or  over  covering  all  States 
amounted  to  $462,061,900,  comparing 
with  $174,933,000  in  August  a  year  ago 
and  $148.18(5.000  two  years  ago.  The  in- 
corporations are  of  a  diversified  char- 
acter, so  much  bo  tliat  all  lines  of  busi- 
ness are  included  in  the  returns.  This 
indicates  the  unexampled  prosperity 
still  being:  enjoyed  by  various  indus- 
tries and  the  favorable  outlook  for 
business  generally,  at  least  for  some 
lime. 

Following-  are  the  comparative  fijr- 
area  as  specially  compiled  by  The  Jour- 
nal of  Commerce  ami  Commercial  Bul- 
letin of  companies  incorporated  in  the 
Eastern  States  during  the  last  three 
years,  with  an  authorized  capital  of 
$1,000,000  or  more. 

1917.  1916.  1915. 

Jan.     $244,450,000  $270,995,000  $51,150,000 

Feb.      283,815,000  365,995,300  53,950,000 

Mar.      281,000,000  194,750,000  70,050,000 

April    361,510,000  166,650,000  32,200,000 

May      388,481,000  209,735,000  78,950.000 

June      352,584,000  264,350,000  181,247,100 

July       416,350,000  217,662,500  71,100.000 

Total     $2,710.2'.I0.(K)0   1.70^.519.800  605,747.101 

Au.*.      38^100,000  113,478,000  67,100.000 

Sept      164,700,000  286,625,000 

Oct 303,768,700  208,695,000 

N  )V.                      ...  260,407,300  190,075,000 

Dec 230,850.000  135,125,000 


Commodity   Prices  Still  Rising 

The  broad  swing  of  commodity  pri- 
ces,  viewed   collectively,    is  still   toward 

a  higher  range.  Ease  in  this  or  that  par- 
ticular respect  is  more  than  offset  by 
advances  in  other  directions  and  while 
governmental  eontrol  of  prices  will 
Boon  become  a  fact,  buying-  by  the  gov- 
ernment   has   actually    tended    to    make 

for  higher  quotations  to  tin-  ordinary 
mer. 

A-  ;i   result     •-  Bradsl reel  V '     index 
number  for  August  1m  reflects  a  new 


high  level     $16,398     thus  indicating  an 

advant f  l",    over     Julj    1st,     and 

thereby   reflecting-  a   different    tendency 

from  that  exhibited  by  English  prices, 

which  fell  about  1',  during  July.  Here 
tofore,  movements  oversea  and  here 
have  virtually  coincided.  However,  the 
latest  American  index  number  displays 
a  rise  of  43',  over  August  ].  1!U(J,  "of 
68$  over  that  date  in  1915,  ,,f  88% 
over  August  1,  1914.  and  of  approxi 
mately  90f;  over  July  1,  1914. 


Failures  Few  And  Small 

Failures  arc  usually  at  a  low  ebb  in 
August,  and  past  month  was  no  excep- 
tion to  this  ride,  despite  the  withdrawal 
of  men  from  industry  by  the  war.  the 
unsettlement  ruling-  in  many  lines  be 
cause  of  price  uncertainty,  and  the 
more  than  ordinarily  disturbed  condi- 
tion of  labor  in  some  sections,  notably 
the  Pacific  Northwest .  It  is  no  surprise 
to  learn  that  there  were  fewer  failures 
in  August  than  in  any  of  the  other 
months  of  this  year,  but  it  is  worth  not- 
ing- that  August  this  year  bad  fewer 
failures  than  in  any  month  for  four 
years  past,  and  also  that  the  Augnst  to- 
tal this  year  was  the  smallest  reported 
in  that  month  since  1911.  Liabilities  in 
August  showed  a  decrease  from  those  id' 
July  and  were  the  lightest  recorded  m 
August  since  1911.  Very  much  tin-  same 
showing  is  recorded  for  tin-  eight 
months'  period,  the  failures  being'  the 
fewest  reported  since  191  1  and  the  lia- 
bilities being-  the  smallest  since  1909. 
Following'  will  be  found  the  record  of 

August  failures,  with  tin-  liabilities  and 
assets,  as  compared  with  the  like  month 

of     preceding'     years     as     reported     by 

■'  Bradstreets". 

Number.  A-s<-is.  Liabilities. 

1911     999  J6,  i. -.8,873 

1916     1,304  7,055,860  15,697,534 

1915    t.  •:;:.  7,122,072  13,663,075 

!!"4     1,19]  16,282,462  37,1 

1913  1,085  13,685,660  23,6 

1912  1,020  5,769,827  I  1,9] 

1911  942  3,532,239  12,901,44] 

li"'1  950  5,288,028  11,71 


392 


STEEL  AND  .METAL  DIGEST 


September 


The  Steel  Making  Capacity. 


With  new  construction  lately  com- 
pleted    the     capacity    of    the     United 

stairs  for  the  production  of  steel  in- 
gots (apart  from  castings  .  has  reach- 
ed approximately  50.000.000  tons,  com- 
prising about  22,000,000  tons  for  the 
Steel  Corporation  and  28,000,000  tons 
for  the  independents. 

Such  new  capacity  as  can  probably 
be  completed  within  the  next  six 
months  amounts  to  about  3,500,000 
tons. 

In  both  1912  and  1913  the  produc- 
tion of  steel  ingots  was  about  o0. 280,- 
000  tons.  By  reason  of  increased  ca- 
pacity the  output  represented  prob- 
ably close  to  95%  of  capacity  in  1912, 
but  a  trifle  less  than  90%  of  capacity 
in  1913. 

About  September  1.  1915,  the  indus- 
try reached  a  stage  of  producing  at 
capacity,  a  rate  of  about  37.000.000 
tons  a  year.  The  first  new  construc- 
tion, after  quite  a  long  interval,  had 
started  about  two  months  earlier. 
Operations  were  substantially  at  ca- 
pacity until  late  in  1916  when  coke 
shortage,  railroad  congestion,  and  oili- 
er difficulties  caused  operations  to  fall 
distinctly  below  capacity.  The  output 
in  1916  was  41,401,917  tons,  which  rep- 
resented a  trifle  less  than  the  average 
capacity  of  the  year. 

In  the  first  six  months  of  this  year 
production  was  at  the  rate  of  about 
43,000,000  tons  a  year,  while  in  July 
the  rate  was  about  44,000.000  tons,  that 
being  approximately  90%  of  capacity. 

Under  normal  conditions  the  indus- 
try should  be  able  to  produce  at  fully 
95%  of  capacity,  but  present  condi- 
tions are  abnormal,  with  scarcity  of 
coke  and  of  labor,  together  with  va- 
rious   transportation    difficulties. 

If  production  were  at  capacity  rate 
next  year  there  would  be  about  43,500,- 
(X)0  tons  of  ingots  to  account  for.  com- 
paring with  41.400.000  tons  in  1916  and 
30.280.000  tons  in  each  of  the  two  years 


before  the  wax,  and  it  is  a  serious  ques- 
tion whether  so  much  steel  can  be  ab- 
sorbed. 

In  1912  and  1913  the  domestic  con- 
sumption represented  about  27,000.000 
tons  of  ingots,  while  in  1916  the  strict- 
ly domestic  consumption,  excluding  all 
exports  of  steel  and  steel  manufac- 
tures, represented  about  33,000,000 
tons.  Assuming  the  war  to  continue 
through  191S  the  demand  will  be  made 
up  of  three  items : 

(1)  Strictly  domestic  demand,  which 
may  very  easily  be  less  than  the  33,- 
000.000  "tons  of  1916.  in  view  of  the 
great  reduction  in  certain  lines,  par- 
ticularly in  building  operations. 

2  Requirements  of  the  European 
Allies.  One  guess  would  be  that  these 
could  be  set  against  all  exports  in  1916, 
exports  to  neutrals  being  discontinued. 
This  would  give  the  Allies  say  one- 
third  more  steel  and  manufactures 
thereof  than  in  1916. 

(3)  Direct  requirements  of  the 
United  States  Government.  Prom  the 
present  outlook  these  do  not  promise 
to  be  as  large  as  was  forecast  three 
months  ago.  With  shipbuilding  and 
shell-making  in  full  swing  the  require- 
ments may  equal  6,000.000  tons  of 
ingots,  and  there  is  a  bare  possibility 
of  8,000,000  tons  being  reached  through 
undertakings  that  are  not  now  in  sight. 

It  will  be  understood  that  steel  in- 
gots are  merely  a  measure.  The  ton- 
nages do  not  represent  commercial 
steel,  as  on  account  of  material  sub- 
tracted in  process  of  manufacture,  to- 
be  returned  by  going  through  the  blast 
furnace  or  open-hearth  furnace  again, 
the  output  of  finished  rolled  steel  is; 
only  about  75%  of  the  ingots  cast.  Thus- 
50,000.000  tons  of  ingots  represent 
about  37.500,000  tons  of  rolled  steel. 
To  this  should  be  added  steel  castings,, 
which  before  the  war  only  once  ex- 
ceeded a  million  tons,  but  in  1916  to- 
taled 1.371.763  tons. 
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World-Wide  Prices  After  the 
War  —  A  Forecast. 


(By  O.  P.  Austin,  Statistician  of  the 
in  "The   A 

After  the  war— whal !  That  is  the 
question  which  comes  to  the  mind  in 
these  days  of  high  prices  and  conse- 
quent high  cost  of  living.  With  every 
year  of  the  war  we  nave  encountered 
new  advances  in  the  cost  of  the  require- 
ments of  every-day  lit''',  of  fond,  of 
clothing,  of  manufactures  and  the  ma- 
terial for  their  production,  of  honks,  of 
education  and  of  travel  and  transpor- 
tation. In  the  long  list  of  the  require- 
ments and  comforts,  and  even  luxuries, 
of  daily  life,  we  find  scarcely  one  in 
■which  the  cost  has  not  hem  greatly  in- 
creased. 

Will  High  Prices  Continue? 
Will  these  high  prices  continue  at  the 

termination  of  the  war.  when  the  mil- 
lions now  engaged  in  the  destruction 
of  property  and  life  return  to  the  arts 
of  peace  and  industry.'  Shall  we  again 
see  the  nickel  loaf  of  bread,  the  20c  a 
pound  beefsteak,  the  25c  butter,  the  5c 
a  yard  cottons,  the  otic  a  bushel 
potatoes  and  corn,  the  Toe  wheat,  and 
ante-bellum  prices  for  clothing,  manu- 
factures, books,  educational  facilities, 
transportation  ami  travel  | 

These  are  questions  which  interest  ns 
all.  for  we  are  all  affected  by  the  tre- 
mendous advance  in  prices  which  we 
have  experienced  during  the  war.  to 
say  nothing  id'  the  slower,  hut  insistent 
advances  which  pr led  it.    shall  we 

ever  gel   hack  to  the  good  old   prices  id' 

a  quarter  century  ago;  or  shall  we  at 
least  return  to  the  figures  of  the  period 
immediately  preceding  tin-  war.  in 
which  the  increase     hail     l n     much 

more    rapid   than    t  hat    in   years   pi 1 1 

NIL'      It     ' 

It  is  easier  to  ask  these  questions 
than  to  answer  them,  hut  there  are  cer- 
tain great  Facts,  statistical  and  other 
wise,  which  we  may  study  in  conjunc- 
tion with  this  inquiry,  just  as  we 
study  the  cl Is  and  the  appear- 
ance  of   the    heavens   when   we  are   at- 


National  City  Bank  of  New  York, 
mericas") 

tempting  to   forecast   the  weather. 
Inflation. 

It  is  a  generally  a pted  theory  that 

"inflation"  causes  an  advance  of  pri- 
ces. We  know,  for  example,  either  by 
our  own  recollection,  or  by  reading  of 
the  comparatively  recent  history  of  the 
D.  S..  that  great  advances  in  priees 
occurred  during  the  Civil  War,  in 
winch  there  A\as  an  acknowledged  "in- 
flation "  of  our  currency  and  that  prices 
in  the  South,  in  which  the  inflation  was 
■still  greater,  were  correspondingly 
higher.  This  was.  we  learn  from  his- 
tory, equally  apparent  in  the  Revolu- 
tionary period,  when  the  need  for  cur- 
rencj  multiplied  the  '■promises  t,, 
pay,"  and  from  .Mexico  we  hear  of  the 
enormous  sums  of  paper  money  re- 
quired to  purchase  a  pair  of  boots  or  a 
Mexican  hat  in  the  period  in  which  the 
printing  presses  of  that  unhappy  coun- 
try have  been  working  overtime  pro- 
ducing paper  money — "promises  to 
pay."  And  is  not  the  increase  in  pri- 
ces which  we  have  experienced  in  re- 
cent years,  and  especially  since  the  be- 
ginning of  the  war.  the  result,  at  least 
in  part,  of  world  "inflation,"  both  in 
money  and  governmental  promises  to 
pay  money?  If  not,  what  are  the 
reasons  for  the  tremendous   increases.' 

Decrease  in  Labor  and  Transportation 
Facilities. 
True.  25,000,000  men  have  been  with 
drawn  from  the  arts  of  peace  and  pro- 
duction and  are  now  engaged  in  tin 
arts  of  war  and  destruction,  hut  25,- 
0(10.(11)1)  men  are  an  extremely  small  pe.r- 
centage  of  the  world's  producing  popu- 
lation. True,  there  has  been  a  material 
decrease  in  the  carrying  power  on  the 

oceans  by  the  destruction   of  ships  and 

consequenl   advai a  in  cost   of  trans 

portation  id'  merchandise,  hut  the  net 
loss  after  considering  their  replace 
menl   by  new  vessels  is  less  than  10^ 

of  the  world  's  total   ships  while   it    can 
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not  be  said  that  land  transportation  or 
transporting  power  has  been  reduced 
by  war  activities.  Ocean  freight  rates 
have  of  course  enormously  advanced, 
not  only  by  reason  of  the  reduction  of 
ships  but  by  the  increase  in  risk  of 
transportation,  but  as  few  of  our  food- 
stuffs come  to  us  from  abroad,  and  an 
extremely  small  percentage  of  the  ma- 
terials for  clothing  or  for  the  other  re- 
quirements of  life,  we  cannot  charge  to 
this  incident  of  war.  the  destruction  of 
ocean  shipping,  the  enormous  increase 
in  the  cost  of  living,  which,  according 
to  the  index  numbers  of  accepted  au- 
thorities amounts  to  about  90%  when 
compared  with  that  at  the  beginning 
of  the  war. 
Producing   World   Extremely  Busy. 

The  sun  has  shone  as  brightly  over 
the  producing  world  in  the  war  period, 
except  in  that  small  area  in  which  hos- 
tilities have  actually  occurred,  as  was 
the  case  before  the  war;  the  rains  have 
been  as  plentiful  and  world  production 
quite  as  great,  taking  one  year  with 
another.  And  even  in  those  countries 
iu  which  a  certain  percentage  of  the 
population  has  been  transferred  from 
the  fields  to  the  battle  fronts  the  re- 
maining element  of  population  has  t>een 
stimulated  to  an  unusual  activity  in 
the  matter  of  production.  The  manu- 
facturing establishments  have  shown 
no  reduction  in  their  activities,  but,  on 
the  contrary,  have  worked  double  time, 
frequently  three  shifts  of  men  in  every 
twenty-four  hours,  and  are  producing 
up  to  their  highest  capacity,  far  in  ex- 
cess of  that  in  times  of  peace.  So  we 
cannot  charge  to  nature  or  the  absence 
of  workers  in  the  fields,  the  factories, 
or  the  transportation  systems,  the  very 
great  increase  in  cost  of  the  require- 
ments of  daily  life  which  has  character- 
ized the  three  years  of  war.  but  which 
was  merely  an  intensification  of  the  ad- 
vance in  prices  which  had  occurred  in 
the  \  cars  preceding  the  war. 

Increased  Costs  of  Living  and  Price 
Advance  Movement. 

Figures  produced  by  experts  who 
make  a  careful  study  of  the  cost  of  the 
daily  requirements  of  human  life,  and 


express  the  result  of  their  studies  in 
terms  known  as  '"index  numbers", 
agree  in  showing  a  steady  advance  in 
cost  of  commodities  during  last  quarter 
of  a  century,  but  especially  during  war 
period.  However  much  scientists  may 
disagree  upon  other  topics  they  do 
agree  that  the  cost  of  living  has  steadi- 
ly advanced  during  the  last  quarter  of 
a  century,  and  the  advance  has  been 
greatly  intensified  during  the  war  per- 
iod, and  especially  during  the  second 
and  third  years  of  the  war.  The  index 
numbers  of  the  London  Statist,  a  con- 
tinuation of  the  Satierbeck  figures  on 
the  cost  of  living  based  upon  the  prices 
of  large  numbers  of  articles — the  com- 
mon requirements  of  mankind — show 
an  advance  from  61  in  1895  to  85  in 
1913,  the  year  immediately  preceding 
the  war.  108  in  1915.  137  in  1916.  and 
for  the  first  half  of  1917,  170.  Brad- 
street's  index  numbers  show  an  aver- 
age of  64  in  1895,  92  in  1913,  118  in 
1916  and  for  the  first  half  of  1917,  161. 
The  index  numbers  of  the  Department 
of  Labor,  which  include  wholesale  pri- 
ces of  farm  products,  food,  clothes  and 
clothing,  fuel  and  lighting,  metal  and 
metal  products,  lumber  and  building 
material,  drugs  and  chemicals,  house- 
furnishing  goods,  and  miscellaneous  ar- 
ticles, show  for  the  year  1895  the  index 
number  57,  in  1913,  81  in  1916,  100.  and 
for  March  1917,  120.  Each  of  these  in- 
dex numbers  is  based  upon  its  own 
method  of  calculation,  differing  in  cer- 
tain methods  of  terms  and  expression 
from  those  used  by  others  and  they  are 
not,  therefore,  comparable  with  each 
other  for  any  single  year,  since  the 
terms  by  which  they  express  their  re- 
sults differ  in  each  case,  but  the  fact 
that  the  percentage  of  increase  from 
the  initial  point,  1S95.  is  quite  similar 
in  all  three  of  these  figures  compiled  In- 
different authorities,  in  different  coun- 
tries, and  under  different  circumstan- 
ces and  conditions,  justifies  the  conclu- 
sion that  the  advance  in  prices  has  been 
general  and  at  about  the  same  rate  in 
various  parts  of  the  world,  especially  as 
the  prices  in  Great  Britain,  which 
brings  most  of  its  food  supplies  from 
abroad,  must  he  largely  determined  by 
the  prices  in  other  parts  of  the  world. 
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Price  Advance  Movement  Began  Long 
Before  War. 
It   is   apparent    from   the    foregoing 

figures    that    the    very    great    advances 

which  we  have  ><>  keenly  experienced 
since  the  beginning  of  the  war  are  a 
continuation  and  an  intensification  of 
an  upward  movement  which  began  long 

before  the  war.  It  will  also  be  noted 
from  the  figures  of  increase  quoted  thai 
prices  apparently  advanced  about  50^ 
in  the  period  from   1895  to  1913  and 

have  increased  about  90%  in  the  short 
period  1913  to  1917. 

In  the  statistical  table  presented  here- 
with are  shown  the  index  numbers  of 
the  London  statist.  Bradstreet-'s  and 
the  Department  of  Labor  at  intervals 
from  1895  lii  1917.  As  they  indicate, 
upon  such  acceptable  proof,  that  there 
was  an  advance  of  approximately  50% 
in  the  cost  of  living  from  1895  to  1913, 
and  that  there  was  a  further  advance 
of  about  90'',  in  the  period  from  1913 
to  1917.  we  must  therefore  try  to  find 
the  cause  of  this  advance — the  phil- 
osophy of  it — if  we  are  to  attempt  to 
forecast  the  movement  of  prices  in  the 
future. 

Cause  of  Advance  Beginning  1895 
Intensified  by  the  War. 

What  was  the  cause — at  least  the 
principal  cause — of  the  steady  advance 
in  prices  and  cost  of  living,  in  the  per- 
iod 1895  to  19131  We  can  readily 
charge  to  the  war.  the  withdrawal  of 
men  from  peaceful  pursuits,  the  great 
destruction  of  property,  the  special  de- 
mand for  war  requirements  and  the  in- 
creased cost  of  transportation,  a  part 
of  the  great  advance  which  has  char- 
acterized the  more  reeent  war  period, 
but  we  cannot  charge  to  any  of  these 
causes  the  advance  of  approximately 
.">()',  shown  in  the  period  from  1895  to 
1913.  That  was  a  period  of  profound 
peace,  of  industrial  activity,  of  general 
prosperity,  with  one  or  two  compara- 
tively slight    interruptions. 

What  then  can  we  consider  as  the 
true  cause  of  the  steady  advance  in 
prices  which  characterize  the  eighteen 
years  preceding  the  war.  and  is  thai 
cause,  whatever  we  may  find  it  to  be. 
also  the  required  factor  in  determining 
the  increased  cost   of  living  since  the 

Avar,    for    nobody    will    claim    that    the 


mere  withdrawal  of  a  small  percentage 
of  the  world's  population  for  war  pur- 
poses or  the  increased  cost  of  ocean 
transportation  can  be  responsible  for 
the  tremendous  advance  in  the  cost  of 
living  during  the  war  period. 
Inflation  the  Cause,  Increase  in  Money 
Supply  and  "Promises  to  Pay". 
Increased  supplies  of  money  and 
"promises  to  pay"  i iey,  especially 

the   latter  in  case   the_\    pass  current    as 

a  substitute  for  o ey  or  a  means  by 

which  it  can  be  obtained,  may  be  looked 
upon  as"  inflation."  or  at  least  a  species 
of  inflation.  In  the  table  which  fol- 
lows are  shown  the  figures  of  the 
amount  of  money  in  circulation  in  forty 
principal  countries  of  the  world  it  in 
tervals  from  1895  to  1917.  It  will  be 
Seen  from  an  examination  of  this  table 
that  the  total  gold  money  of  the  forty 
principal  countries  of  the  world  in- 
creased from  $3,827,000,000  in  1895  to 
$8,560,000,000  in  July.  1917;  silver 
money,  it  is  true,  declined  from  $3  825  - 
000,000  in  1895  to  $2,600,000,000  in 
1917.  but  "uncovered  paper,"  the  third 
class  of  currency,  has  enormously  in- 
crease,1.  from  $2,178,000,000  in  1895  to 
$13,500,000,000  in  1917.  The  total 
money — gold,  silver  and  uncovered 
paper— of  the  forty  principal  countries 
of  the  world  has  increased  from  $9,880,- 
000.000  in  1895  to  $24,060,000,000  in 
1917,  an  increase  of  150r;.  while  world 
population  meantime  has  increased  but 
aliont   13%. 

Here  is.  of  itself,  a  startling  indica- 
tion of  world  "inflation."  .Money,  or 
that  which  is  currently  accepted  as 
money,  has  increased  150%  since  1895. 
while  world  population  was  increasing 
13%.  A  very  considerable  percentage 
of  this  increase  occurred  during  the 
war  period,  and  especially  in  that  group 
classed  as  "uncovered  paper,"  in 
which  the  total  grew  from  $2,799,000.- 
(>(K)  in  19l:i,  the  year  preceding  the 
war,  to  $1  .'{,500,000,000  in  July.  1917. 
The  gold  and  silver  money  of  the  world 
increased    comparatively    little    during 

the     war    period,     while    "uncovered 

paper"   money   increased    nearly  400','  . 

Enormous  Increase  in  "Uncovered 

Paper". 

This  large  increase  in  "uncovered 
paper"   since    1913   urn-d   chiefly   in 
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the  countries  at  war.  The  uncovered 
paper  of  the  United  Kingdom  in  1913 
was  but  $115,000,000  and  in  1917  $660.- 
000  000:  Germany  in  1913  $262,000,000 
and  in  1917  $1,613,000,000:  France  in 
1913  $326,000,000  and  in  1917  $2,900.- 
(IOO.ihk):  Italy  in  1913  $182,000,000  and 
in  1917  $661,000,000:  for  Russia  no  fig- 
ures axe  available  for  1913,  but  for 
January  1.  1915.  the  total  is  $804,000,- 
000  and  in  .Inly.  1917.  $4.2*5.000,000. 
Nearly  all  of  the  world's  large  increase 
in  '•uncovered  paper,"  from  $2,799,- 
000,000  in  1913  to  $13,500,000,000  in 
1917  occurs  in  the  countries  at  war. 

Nobody  can  doubt,  apparently,  that 
the  increase  in  uncovered  paper,  above 
referred  to,  is  an  " inflation"  in  the  or- 
dinarily accepted  sense  of  the  term. 
But  there  is  another  form  of  "promises 
to  pay"  in  which  the  increase  has  been 
equally  startling,  even  greater  in  fact, 
proportionately  and  otherwise. 

The  world's  national  indebtedness 
has,  as  is  well  known  to  everybody, 
enormously  increased  in  recent  years, 
and  especially  during  the  present  war. 
The  total  national  debts  of  the  world 
in  1895  were  $2S.750,000,000  and  in 
1913,  the  vear  which  preceded  the  war. 
$43,840|,O0O,0OO.  With  the  beginning 
of  the  war  the  rapid  increase  which 
had  characterized  earlier  years  was 
greatly  intensified,  and  by  1915  the  na- 
tional  debts  of  the  world  were  $56,904,- 


000.000,  in  1916  $96,950,000,000,  and  in 
July.  1917.  $106,000,000,000.  nearly  four 
times  as  much  in  1917  as  in  1895,  and 
practically  three  times  as  much  in  1913, 
the  year  immediately  preceding  the 
war. 

These  national  debts  of  the  various 
countries  of  the  world  are  represented 
by  bonds,  stocks  and  other  "promises 
to  pay."  chiefly  long-term  obligations. 
These  bonds,  or  •'stocks,"  as  they  are 
frequently  termed  in  European  coun- 
tries, arc  not.  of  course,  of  the  class  of 
obligation  usually  termed  as  "cur- 
rency." but  they  do  pass  current  in  a 
limited  way  in  financial  circles,  and  are 
in  all  cases  available  for  obtaining  cur- 
rency when  passed  across  the  counter 
of  any  bank  in  the  country  of  their  is- 
suance, or,  in  fact,  in  any  country  hav- 
ing  plentiful  supplies  of  loanable  funds. 
While,  therefore,  it  cannot  be  said  that 
this  great  increase  in  national  debts, 
and  thus  in  national  securities,  is  in  the 
ordinary  sense  of  the  term  an  increase 
of  currency,  it  is  at  least  a  very  large 
increase  in  the  class  of  securities  upon 
which  currency  can  quickly  be  realized 
when  desired  by  their  holders,  and 
thus,  at  least,  may  be  considered  as 
contributory  to  the  increase  in  world- 
circulating  medium,  and  thus  contribu- 
tory to  the  "inflation."  which  has  been 
an  important  factor  in  the  advance  in 
prices  and  cost  of  living. 


Growth  of  Circulating  Medium,  National  Debts  and   Cost  of  Living, 
1895  to  1917. 


Money   of  +0  Principal   Counti 
(In    Million    Dollars) 
Uncovered 
Paper. 


3,138 
3,127 
2,799 

.-,.971 
S.583 
13,500 


Gold.  Silver, 

3>82'  3,823 

.,,  4,565  !,679 

,;,„-.  ":::::::.':.'"; 5,601      2,964 

910     "    6-704  2,599 

,,',  ,      '  8.021  2.860 

sis  :::::::::'.""... -in      -•i-:' 

'  •  '  .  B.258  ■.'.441 

Juh       !>'        •  8       °                2£0° 

National  Debts,  Index  Numbers  of  Prices  of 

All   Principal  — Principal  Commodities — 

Countries.  Brad-        Dept.  of 

Total.  Statist.       street's. 

_r                                        ..     <■>.;. -,u. iinu  .nun  61                   64 

'''.  :!6..-,60,000.000 

\"q  19,343,000,000 

...  '             '          13,840,000,000 

"    '.'  56,904  1,000 

'..'  '            ..  96,950,000,000 

1    ,  '.  ,',,','- kii',. 11(10,000.000 
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170 


si 
89 
92 
99 
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161 


Labor. 


si 


1IIII 
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Total. 

9.830 
11.000 
11,703 
12,430 
13,680 
15,207 
19,282 
24,660 
World 
Popula- 
tion in 
Millions. 

1,501 

L,54  I 

1,576 

1,616 

1,652 

1,673 

1.681 

1 ,690i 
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Inflation  Will  Continue  After  the 
War — Also  High  Prices. 

That  this  enlarged  stuck  of  world 
money  and  promises  to  pay  money  will 
continue  in  existence  after  the  end  of 
the  war  goes  without  saying.  There  is 
little  probability  thai  the  stocks  of 
world  money  will  he  decreased  or  that 
any  considerable  cancellation  of  indebt- 
edness '-an  l>f  expected  in  the  years  im- 
mediately following  the  close  of  the 
wax.  .Mere  interest  payments  on  na- 
tional indebtedness,  which  wen-  less 
than  $2,000,000,000  per  annum  prior  to 
the  war.  will  probably  be  over  $5,000,- 

000,000  al   the  end  of  the  present   year, 
and   every   breeze   that   blows   from  the 


countries  at  war  brings  news  of  in- 
creased indebtedness  and  increased  in- 
terest requirements.  And  there  will  he 
little  opportunity  to  reduce  the  govern- 
mental obligations,  in  whatever  form, 
for  many  years  after  th€  elose  of  the 
war.  While  we  may  therefore  expect 
a  perceptible  reduction  in  the  ens;  of 
living  when  the  25,000,000  men  now  en- 
gaged in  war  cease  their  activities  of 
destruction  and  return  to  those  of  pro- 
duction, we  cannot  expect  that  the  pro- 
portion of  the  higher  prices  which  is 
due  to  world  inflation,  or  whatever 
name  we  may  choose  to  give  it.  will  dis- 
appear so  long  as  the  inflation  itself 
continues. 


A  "Glut"  of  Steel. 


ader  tlie  above  caption  the  "Min- 
ing World"',  London,  calls  attention 
to  the  increase  that  have  occurred  and 
are  occurring  in  the  world's  steel  mak- 
ing capacity  and  wonders  how  the  pro- 
duction can  possibly  be  used  after  the 
wax.  It  is  pointed  out  that  England 
made  S.OOO.OOO  tons  of  steel  at  the  be- 
ginning of  the  war,  and  is  expected  t  > 
make  12,000,000  tons  after  the  war. 
France  has  increased  her  capacity,  and 
if  given  Lorraine  will  have  that  much 
more  capacity,  while  Luxemburg  may 
be  added  to  Belgium,  but  our  London 
contemporary  thinks  this  may  possibly 
be  got  around  by  requiring  Germany 
to  admit  steel  free  of  duty.  Curiously 
enough,  when  a  "glut"  of  steel  is  prac- 
tically predicted,  no  definite  mention 
is  made  of  our  own  increase,  the  United 
States  being  dismissed  with  the  state- 
ment that  last  year's  production  was 
about  40,000.000  tons  and  might  have 
been  larger  if  there  had  been  more  la- 
bor. 

We  would  lie  willing  to  give  our  Lon- 
don contemporary  a  piece  or  two  in  ad- 
dition to  -.  .eral  pawns  and  then  try 
to  win  the  game.  We  admit  to  a  much 
larger  increase  in  steel  production  in 
the  United  States  than  is  suggested  in 
the  article  referred  to.  Last  year's 
production  was  41,400.000  tons,  not  40,- 
000.000  tons,  but  that  was  no  measure 
of   pre-war    production    and    consump- 


tion, since  our  best  output  had  been 
30.-Js4.682  tons,  in  1912.  To  England's 
increase  of  4,000,000  tons,  and  France's 
increase  of  perhaps  a  very  few  million 
tons,  together  with  the  possible  separ- 
ation of  Luxemburg  and  Lorraine  from 
German  influence,  we  add  not  only  this 
difference  of  11,000,000  tons,  but  also 
the  fact  that  lately  we  have  been  mak- 
ing at  the  rate  of  44,000,000  tons  and 
have  a  prospective  capacity  of  over 
50,000,000  tons,  or  at  least  9,000,000 
tons  to  go  in  with  the  11,000,000  tons. 

We  are  fighting  to  make  a  new  world, 
a  world  safe  for  democracy  and  at  the 
same  time  a  world  safe  from  the  men- 
ace of  war.  Before  the  German  autoc- 
racy started  on  its  mad  co-rse  it  was 
not  a  probability  that  there  would  he  a 
general  European  war,  but  it  was  a 
distinct  possibility.  For  years  the  war 
clouds  were  seen  by  investors  and  the 
investment  of  capital  was  restrict  d, 
particularly  in  countries  or  possessions 
that  might  become  the  pawns  in  the 
final  peace  settlement.  After  this  i  ;.r 
it  will  be  altogether  different.  The  world 
will  be  made  safe  for  capital  when  it 
is    made   safe   f o -   democracy. 

The  great  use  of  steel  is  for  develop- 
ment. It  is  true  we  stitch  our  maga- 
zines with  wire  and  pack  articles  of 
daily  consumption  in  tin  plate,  but  the 
great  use  of  steel  is  to  develop,  to  build 
bridges  and  viaducts,  factory  buildings. 
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railroads,    power    plants,    -water  and 

otherwise,   to   reclaim  arid    land  and 

swamp  land.     Steel  with  its  new  aid, 
concrete,  is  the  material. 

There  is  no  limit  this  consumption, 
noting  particularly  that  it  is  not  con- 
sumption in  the  ordinary  sense,  but 
employment.  One  invests  in  steel  and 
receives  an  annual  return  thereafter. 
The  course  of  demand  in  the  United 
States  has  shown  that.  The  fluctua- 
tions in  demand  have  been  largely  the 
fluctuations  in  the  willingness  of  capi- 
tal to  pass  into  investment.  Steel  pro- 
duction in  1906  was  61%  greater  than 
in  1904,  and  67%  greater  than  in  1908. 
Of  course  1908  was  a  very  poor  year, 
but  1911  had  nothing  very  much  the 
matter  with  it,  vet  the  1912  production 
exceeded  that  of  1911  by  32%. 

The  per  capita  consumption  of  iron 
and  steel  has  for  a  very  long  time 
been  greater  in  the  LTnited  States  than 
in  any  other  country.  In  1912  and  1913, 
in  finished  rolled  steel  alone  it  was  one- 
quarter  gross  ton  per  capita.  Why? 
Chiefly  because  the  country  has  been 
at  peace  and  at  liberty  to  develop.  So 
will  be  the  whole  world.    A  few  million 


tons  additional  supply  over  what  the 
world  used  prior  to  the  war  is  simply 
nothing.  It  is  the  time  to  look  at  the 
affairs  of  the  world  in  a  large  way.  The 
world's  capacity  after  the  war  may  be 
one-third  greater  than  its  consumption 
before  the  war,  but  that  is  nothing  in 
the  light  of  the  new  world  conditions 
and  so  versatile,  so  adaptable  and  so 
necessary  a  commodity  of  steel. 

Any  argument  that  there  will  be  a 
glut  of  steel  after  the  war  certainly 
seems  strange  in  the  American  atmos- 
phere, when  with  the  tendency  towards 
new  construction  in  many  dirctions 
greatly  reduced  during  the  war,  be- 
fore we  entered  it,  there  has  been  a 
scarcity,  and  when  now  that  we  axe 
in  the  war  there  will  be  vastly  greater 
reduction  in  some  directions.  There  is 
no  qustion  among  those  familiar  with 
the  stuation  that  requirements  in  steel 
are  banking  up,  to  be  expressed  after 
the  war.  If  the  war  should  last  anoth- 
er year,  we  have  much  more  occasion 
to  concern  ourselves  with  the  question 
whether  demand  will  continue  ade- 
quate during  the  war  than  with  the 
question  where  will  fteel  find  outlets 
after  the  war. 


Iron  and  Steel  Statistics. 


The  annual  statistical  report  of  the 
American  Iron  and  Steel  Institute,  cov- 
ering statistics  for  the  year  1916,  has 
just  made  its  appearance,  a  volume  of 
96  pages.  6x9  inches.  This  is  the  fifth 
report  of  the  Institute,  and  it  was  pre- 
ceded by  40  reports  by  the  American 
Iron  and  Steel  Association  under  the 
management  of  the  late  James  M. 
Swank. 

The  statistics  of  production  in  1916 
had  already  been  made  public  through 
the  medium  of  four  statistical  bulle- 
tins which  appeared  at  various  times. 
The  annual  volume  contains  much  ad- 
ditional information,  showing  rated  ca- 
pacities  of  blast  furnaces,  steel  works, 
etc.  The  usual  tables  showing  the  pro- 
portionate output  nf  the  steel  Corpora- 
tion are  given,  and  some  tables  of  av- 
erage  prices  of  commodities  are  ap- 
pended, together  with  various  other 
statistical    items  relating   to   branches 


of  the  irou  trade  or  correlated  indus- 
tries. 

Capacities  are  given  as  follows,  for 
December  31,  1916: 

Mineral  fuel  furnaces 45.228,875 

Charcoal  furnaces   635,650 

Total  pig  iron   45.864,525 

Steel   ingots: 

Arid    open-hearth    1.411.805 

Basic   open-hearth    33,784,575 

Total   open-hearth    35.196.380 

Bessemer    11,797,960 

Crucible    233,460 

Electric    357,595 

Total  ingots   47.585,395 

( !astings  in  addition 2.028,493 

From  1915  to  1916  the  steel  Corpora- 
tion's proportion  of  the  total  output 
changed  as  follows:  Pig  iron,  from 
l.~>.i;',  to  44.7',  :  steel  ingots  and  cast- 
ings, 5o.!i',  to  I-.1''.  :  all  finished 
rolled  iron  and  steel,  44. 6r;  to  44.4%; 
tin   plate.  53.97  to  50.26%. 
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British  Iron  and  Steel  Production. 


The  production  oi  steel  ingots  in  the 
United  Kingdom  in  1916  was  reported 
aiinic  time  ago,  and  statistics  of  semi- 
finished and  finished  steel  production 
are  new  reported.  The  production  in 
gross  tons  in  the  past  two  years  is 
shown  below.  Par'  of  the  steel  repre- 
sented in  the  ingots,  of  course,  appears 
in  the  semi-finished  steel,  while  all  of 
thi>  appears  again  in  the  finished  steel 
stat  istics. 

British  Production — Gross  tons. 
1915.  1916. 

steel  ingots  8,370,944     9,138,500 

Blooms,   slabs,    bil- 
lets           943,545     1,945,200 

Sheet   bars   1,519,577     1,272,175 

mer  rails  .  .  .      233,385       130,355 
O.   11.  rails   139,789  66,653 

Tram  rails   11,986  1,373 

Sleepers  ami   fish- 
plates      (jS.177  38,891 

Plates,  y8  in.  up  ..  1.160.327     1.153,385 
Sheets  under  >s  in.  1.367.577        780.587 
Angles,  tees,  chan- 
nels           762.717        757,769 

Girders,  joints  .  .  343,617  345,903 
Merchant  steel  ..  534.50:!  523,546 
Boops   and   strips      176,036       186,416 

Wire   rods    169,562        1203,715 

Tires  and  axles  .  .  62,603  47,560 
Welded  pipes  and 

tubes    104.453        111.212 

Seamless  tubes    .  .         63.716  65,568 

Porgings   118,102       351,266 

Castings    177.071       188,669 

tjnenumerated    ..       770,981     2,542,279 
Total  finished 

steel    6,325,844     7.569.479 

In  the  item  of  sheets  there  is  includ- 
ed black  sheets  for  galvanizing  as  well 
as  black  plates  for  tinning.  The  pro- 
duction nt'  galvanized   si ts,   Hat   and 

corrugated,  was  351,593  tons  in  1915 
ami  131.707  tons  in  1916.  The  produc- 
tion of  till  and  terne  plate  and  tin  and 
terne  sheets  was  603,386  tons  in  1915 
and    576,787   tons    in    1916. 

These  figures  need  to  be  studied  by 
thus,-  who  acquired  the  idea  thai    for 
the  prosecution  of  the  war  our  <  kn  em 
nii'iit  would  require  very  large  propor- 
tions of  our  steel  output.     If  we  wage 


war  as  vigorously,  iii  men  and  money, 
as  England  has  done  we  shall  do  quite 

well.  England's  total  production  of 
finished  steel  last  year  was  7,569,479 
tons.  Ours  was  30,557,818  tons,  just 
four  times  as  much.  If  England  should 
use  10',  of  her  steel  output  for  war  we 
should  have  an  equal  tonnage  by  tak- 
ing  10',    of  ours. 

The  British  steel  output  in  1916  was 
very  largely  a  war  output,  Very  little 
of  the  steel  was  used  for  strictly  peace 
purposes,   apart    from   the   exports,   and 

thej  were  greatly  reduced,  about  2. 
4i)0.ooo  tons,     of'  the  tonnage  no-  ex 

ported,  a  large  portion  of  the  sheets 
was  undoubtedly  used  for  military  pur- 
poses, as  was  the  case  with   rods.  Kails 

were    'ded    to   maintain    railway   ser 

vice  at  home  as  well  as  behind  the 
trenches.  Plates  and  structural  shapes 
went  into  shipbuilding.  The  forgings 
were  no  doubt  chiefly  for  guns.  The 
"unenumerated",  which  increased  from 
TTO.lts]  tons  in  1915  to  2.542.279  tons 
in  1916  was  doubtless  chiefly  rounds 
for  shells,  chiefly  the  same  material  as 
in  our  own  statistics  is  reported  as 
merchant  bars. 

It  is  true  that  England 's  war  require- 
ments in  steel  were  met  in  considerable 
pari  by  imports  from  the  United  States, 
but  the  total  drawn  for  that  purpose 
was  less  than  20  of  our  output.  If 
our  peace  consumption  of  steel  were  re- 
duced by  one-half  the  proportion  that 
obtained   in   England   there  would  be 

much  more  steel  released  than  by  any 
possibility   could    be    employed    for   war 

purposes. 

■ 

The  quarterly  blast  furnace  report 
of  the  "Iron  and  Coal  Trades  Review" 
shows  that  British  production  of  pig 
iron  has  been  increasing  at  a  very  con- 
siderable rate.  The  average  number 
of  furnaces  in  blast  per  quarter,  omit- 
ting fractions,  is  shown  below: 

1916.         1917. 

First    288  315 

Second    292  322 

Third    297 

Fourth    306 

On  June  30th  there  were  eight  blast 
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furnaces  in  course  of  construction.  The 
increases  shown  in  the  above  summary 
may  reasonably  be  taken  as  having 
been  due  chiefly  to  the  completion  of 
new  furnaces.  As  these  would  be  of 
larger  capacity  than  the  average  of 
the  older  furnaces,  the  balance  of  prob- 
ability is  strongly  that  the  production 
of  pig  iron  has  increased  in  greater 
ratio  than  has  the  number  of  furnaces 
actually  in  operation.  The  average  num- 
ber in  operation  in  1916  was  296,  while 
the  average  in  the  second  quarter  of 
this  year  was  322,  and  the  number  in 
blast  on  June  30th  was  324.  This  is  an 
increase  of  very  nearly  10%  in  the 
number.  The  increase  in  pig  iron  pro- 
duction is  for  the  purpose  of  producing 
more  steel,  last  year's  output  of  ingots 
having  been  9,138,500  tons.  The  pres- 
ent rate  of  production  may  well  be  tak- 
en at  very  considerably  more  than  10,- 
000,000  tons. 

The  increase  in  operations  is  very 
significant  in  the  circumstances,  for  the 
British  iron  and  steel  industry  has  had 


a  great  deal  to  contend  with.  There 
has  been  more  or  less  shortage  of  labor 
right  along,  and  there  has  been  par- 
ticular difficulty  in  finding  enough 
coke.  Then  there  has  been  great  dif- 
ficulty in  the  matter  of  ore,  both  as  to 
shortage  of  men  in  mining  domestic 
ore  and  in  shortage  of  shiipping  with 
which  to  carry  Spanish  ore.  The  hief 
burden,  apparently,  has  fallen  upm  the 
domestic  production  of  ore,  for  the 
British  Minister  of  Munitions  has 
been  urging  the  ore  producers  to  t  ro- 
duce  much  more  ore,  in  order  that 
shipping  engaged  in  the  Spanish  trade 
might  be  released.  Whether  the  ore 
imports  have  increased  or  decreased, 
however,  is  not  known,  as  the  statistics 
referring  to  ore  have  lately  been  omit- 
ted in  the  Board  of  Trade  returns. 
There  is  no  question  that  the  increased 
iron  and  steel  production  of  Great  Brit- 
ain is  attained  only  with  the  greatest 
difficulty.  The  important  fact  is  that 
it  has  been  increased  and  we  on  this 
side  should  feel  willing  to  make  cor- 
responding exertions  and  sacrifices. 


Government  Control  of 
Manufacturing. 


That  the  British  Munitions  Depart- 
ment is  employing  2,000,000  persons  is 
a  fact  that  should  be  carefully  consid- 
ered by  American  manufacturers  and 
workmen — and  then  acted  upon.  The 
British  Government  did  not  take  over 
the  plants  because  it  wanted  to  but 
because  it  found  it  necessary.  The  con- 
ditions under  which  the  plants,  with 
their  2,000,000  employes,  are  working 
are  concisely  described  in  a  statement 
issued  by  the  Committee  on  Co-opera- 
tion with  the  Council  of  Nation  J  De- 
fense, printed  in  our  issue  of  last 
Thursday. 

The  conditions  it  has  been  necessary 
to  establish  are  nut  such  as  would  be 
courted  by  either  manufacturers  or 
workmen.  While  the  owners  of  the 
plants  are  left  in  charge  they  are  re- 
stricted to  profits  20%  greater  than 
tin'  average  in  the  pre-war  period.  The 


workmen  are  limited  in  various  ways 
and  their  wages  cannot  increase  ex- 
cept by  reason  of  an  increase  in  the 
cost   of  living. 

Will  it  be  necessary  for  the  United 
States  Government  to  do  as  the  Brit- 
ish Government  has  done?  The  answer 
to  that  question  rests  chiefly  with  the 
manufacturers  and  their  workmen. 
The  only  way  in  which  the  Govern- 
ment could  act  to  bring  about  such  a 
condition  would  be  to  fix  prices  it 
would  pay  so  low  that  manufacturers 
could  not  meet  them,  with  no  control 
over  labor.  That  seems  quite  improb- 
able, though  it  must  be  confessed  the 
level  at  which  coal  prices  have  been 
fixed   is   somewhat   alarming. 

This  is  war,  and  the  authorities  at 
Washington,  who  represent  the  people, 
are  not  justified,  however  they  may 
feel  personally,  in  exercising  an  u:  due 
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amount  of  patience  with  either  manu- 
facturers or  workmen  who  will  not 
come  to  terms  that  the  work  of  the  war 
may  be  expedited.  Manufacturers  and 
workmen  alike  should  promptly  recog- 
nize the  fact  that  the  alternative  may 
be  suddenly  embraced,  of  commandeer- 
ing works,  as  has  been  done  in  Eng- 
land. Terms  would  then  be  imposed 
upon  both  parties  that  neither  would 
relish.  There  is  certainly  at  least  as 
much  reason  for  imposing  discipline 
upon  those  who  manufacture  munitions 
as  upon  those  who  use  them,  and  if 
workmen  are  placed  under  such  re- 
straint they  will  find  the  change  in 
their  condition  a  very  great  one. 

The   Food   Control   law   is   in   effect 
and  its  terms  are  being  put  into  opera- 


tion by  the  Administration.  This 
places  upon  the  Administration  a  re- 
sponsibility as  to  labor.  There  are  too 
many  strikes  now  and  too  many  are 
threatened.  There  have  been  .uany 
wage  advances  which  have  resulted 
chiefly  in  the  men  working  less  time, 
because  they  could  make  the  money 
they  wanted  without  working  full 
time.  The  wage  advances  granted  and 
asked  are  chiefly  on  the  basis  of  in 
ed  cost  of  living.  The  operation 
of  the  Food  Control  law  is  expected  to 
reduce  the  cost  of  living.  Is  it  to  be 
that  men  who  have  not  been  working 
full  time  are  to  work  still  shorter 
hours?  Is  it  to  be  that  strike  for 
higher  wages  "on  account  of  the  l.igh 
rust  of  living'*  are  to  continue? 


Cost  of  the  War. 


Two  Estimates 
The  Wall  Street  Journal  lias  made  an 
estimate  of  tin-  cost  of  the  war  to  Au- 
gust 1st  as  $90,000,000,000,  which  ap- 
pears exceedingly  conservative  when 
set  alongside  that  of  the  estimate  re- 
cently published  in  the  conservative 
Manchester  Guardian.  Latter  placed 
cost  of  tin-  war  at  .$107,500,000,000,  and 
its  figures  probably  were  up  to  about 
the  first  of  this  month  also.  Casting 
Tin'  Wall  Street  Journal's  figures  into 
shape  suitable  to  compare  with  those  of 
the  Manchester  Guardian,  the  follow- 
ing table  (■••suits : 

Tin-  Wall 
i  try.  Street  Journal. 

United     Kingdom     $26,705,000,000 

Germany    19,750,1 

Russia    14,250,000,000 

France    16,530,000, I 

Austria-Hungary    9,700, 1,000 

Italy    5,050,( ,000 

belligerents    6,329,000,000 

Total     S'.is.;;i  1,000,000 

advances    B,592  500,000 

Net    cost    $89,721 

Mam 
( iuardian. 

United    Kingdom    *$27,50O,00O, I 

Germany     25,000,000,000 

i         a    i 

France    15, 

Austria-Hungary    12,500, 1,000 

Italy    5,000,000,000 


Compared. 

Manchester 

Guardian. 
Otlur   belligerents    5.000,000.000 

Total    $107,500,000,000 

tdvances    

Net    cost    $107,500,000,000 

*  British  Empire.  The  Wall  Street  Jour- 
nal's figures  are  for  the  United  Kingdom 
only,  expenditures  of  the  overseas  domin- 
ions being  included  in  other  belligerents. 

The  Manchester  Guardian's  article 
as  reprinted  in  this  country  contains 
nothing  to  indicate  whether  it  allows 
Eor  the  advances  made  by  the  United 
Kingdom  to  other  nations  in  the  En- 
tente, by  the  1'nited  States  to  the  Al- 
lies, not-  by  Germany  to  its  partners  in 
war.  Prom  our  figures  there  lias  been 
deducted  $7,992,500,000  on  account  of 
such  advances  to  the  Entente  Allies 
and  $600,000,000  for  German  advances 
to  Austria,  Turkey  and  Bulgaria. 

<hi    tin-    other    hand,    the    .Mann 
•  Iuardian    does   not    include    any    allow 

ance  for  expenditures     by  the  United 

Stales    which     is    included    in    the    Wall 

Street  Journal's  estimate     at    $1,629,- 

000,000 :  three  fourths  of  this  represents 

our  advances  to  the   Allies,  the  balance 
being  on  account  of  our  own  war  prep 

arations.    On  August  1st  our  daily  av- 
erage war  expenditures  figured  out  at 
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$19,100,000:  Washington  despatches 
last  week  placed  them  at  $24,463,652 
daily  for  August. 

It  would  appear  that  the  English 
publication's  estimate  for  the  British 
Empire  is  decidedly  low.  With  Can- 
ada's expenditures  around  $1,000,000,- 
000  it  is  safe  to  assume  that  all  the 
British  dominions  overseas  have  spent 
fully  $2,500,000,000  on  the  war,  so  that 
the  Empire's  war  costs  must  be  close 
to  $30,000,000,000  inclusive  of  Brit- 
ain's advances  to  other  countries. 


On  August  1st,  The  Wall  Street  Jour- 
nal placed  the  average  daily  war  ex- 
penditures at  $116,700,000  or  $3,617,- 
700,000  for  a  month  of  31  days.  Allow- 
ing for  an  increase  of  $5,000,000  in  the 
daily  expenditure  by  the  United  States 
during  August,  the  daily  war  cost  is 
now  almost  $121,000,000.  This  would 
bring  the  total  cost  on  the  end  o"  this 
month,  on  the  basis  of  The  Wall  Street 
Journal's  calculations,  to  approximate- 
ly $92,500,000,000. 


Pig  Iron  Production. 


The  American  Iron  and  Steel  Institute 

production   in   the   United   States,   in  gross  t 

Half-Yearly  Production  of 

Blast   furnaces 
In        June  30,  1917. 
States.  blast 

Dec.  31, 
1916. 


Massachusetts    ....    1 

Connecticut     1 

New    York    18 

New   Jersey    1 

Pennsylvania     . .  .     127 

Maryland    4 

Virginia    9 

Georgia     0' 

Texas    0 

Alabama    29 

West  Virginia    ..       4 

Kentucky     4 

Mississippi    0 

Tennessee    11 

Ohio     65 

Illinois   24 

Indiana    10 


Michigan  .. 
Wisconsin  . 
Minnesota  . 
Missouri    . .  . 

Iowa    

Colorado  . .  . 
Oregon 
Washington 
California    . . 


In. 
1 
3 

21 

4 

136 

4 

12 
0 
0 

34 


0 
12 
72 
22 
13 
12 

6 


Out.  Total 

1  2 

1  3 

6  27 

1  5 

25  161 

1  5 
8  20 
4  4 

2  2 
14  4S 

0  4 

3  7 


is 

77 

24 

12 

14 

8 

3 

2 

0 

6 

1 

1 

0 


issues  the   following  statistics   of  pig   iron 

ons: 

All  Kinds  of  Pig  Iron. 

Production — Gross  tons. 
(Includes  spiegeleisen,  ferro-mang., 
ferro-silicon,  ferro-phosphorus,  etc.) 
First  half         Second  half  First  half 

of   1916.  of   1916.  of   1917. 


Total    333 


2 
0 
0 
0 
2 
1 
1 
0 

88 


4.7(1(1 

1,214,037 

S, 286,076 

243,895 

202,777 


1,366,72« 
268,859 

162,009 

4,250,790 
1,938,152 

1,073.768 

417,542 


455  19,619,522 


Production  By    Grades. 

Grades.  For  Sale. 

Basic     1,812,529 

Bessemer   and   low    phosphorus    1.103,328 

Foundry,  including   ferrosilicon    2,548,789 

509,946 

58,154 

46,802 

53,229 

52,013 


Malleable 
Forge   or   mill    .  . 
Ferromanganese 
Spiegeleisen     . . . 
All    other    grades 


1.01 '.( 

1,138,498 

8,220,208 

257,557 

197,108 


1,396,157 
285,731 

193,365 

4,352,105 
1.9S4.360 

1,147,940 

393,783 

247,444 


For  maker's 
use. 
7,308,075 
5  938,099 
53,659 
.16 
140.760     ■ 
si.  in:; 
!6  •  |g 
22,416 


Total     5,684  789 


4.305 

1,118,488 

7,790,514 

234,589 

231,937 


1,494,479 

282,548 

201,296 
4,269,708 
1,810,137 

1,200,122 

392,864 

227,254 


19.258,235 

Total 

Iross  tons. 

8,620,604 

7,041,426 

2,602  44S 

509,982 

l'.)S,'.)14 

l  30,96  :> 

T'.»,4C)7 

74,429 

19,258,235 
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Steel  Plants. 


XXII.     Colorado. 


The  Colorado  Fuel  &  [ron  Company 
is  nol  often  heard  of  in  the  East  as  its 
raw  materials  are  all  secured  in  the 
West  while  its  products  are  ala 
in  the  West,  [ts  most  eastern  -ales  of- 
fices are  in  the  four  parallel  states 
Nebraska,  Kansas,  Oklahoma  and  Tex- 
as. Nevertheless,  a  larger  part  of  the 
area  of  the  United  States  lies  west  of 
its  must  eastern  sales  office  than  east 
of  it.  There  arc  no  other  large  steel 
producers  in  thai  half  of  the  country. 
Apart  from  Colorado  the  must  wester- 
ly steel  plant  of  importance  is  the  Du- 
luth  plant  of  the  Steel  Corporation, 
which  is  farther  west  than  St  Louis. 
About  two-thirds  of  the  area  .of  the 
United  States  lies  west  of  Duluth  and 
only  one-third  east.  Thus  the  West  has 
its  future  before  it. 

The  plant  is  located  at  Pueblo.  Colo., 


comprising  six  blast  furnaces  built  from 
1901  to  1907,  these  superseding  three 
furnaces  built  from  1880  to  1890,  two 
15-ton  Bessemer  converters  and  15  60 
ton  open-hearth  furnaces,  blooming 
and  billet  mill,  rail  mill,  two  merchant 

mills,  two  rod  mills  of  which  one  is 
equipped  to  roll  merchant  bars,  and 
various  finishing  depart nts.  includ- 
ing wire  and  wire  nail  plant,  spike  fac- 
tory,   holt    and    nut    factory   and   a    cast 

iron  pipe  foundry. 
Rated  capacity  is  625,000  tons  of  pig 

iron.  bOO.(XH)  tons  of  Bessemer  steel  in- 
gots, 540,000  ions  of  open-hearth  steel 
ingots,  :i(i().()00  tons  of  rails.  300,000 
tons  of  merchant  bars  and  120,000  tons 
of  rods. 

The  coal  and  ore  properties  are  num- 
erous and  widely  distributed,  hut  arc 
chiefly  in  Colorado. 


Topical  Talks  on  Iron. 


LII. — Materials  Consumed  by  Blast  Furnaces. 


While  the  production  of  pig  iron  by 
blast  furnaces  is  enormous,  about  half 
a  ton  for  each  man.  woman  and  child 
in  continental  United  States,  the  ton- 
nage of  material  that  enters  and  leaves 
the  blast  furnace  is  much  larger.  The 
slag  produced  weighs  about  one-half  as 
iniicii  as  the  pig  iron  produced. 

Tin-  raw  materials  entering  the  blast 
furnace  make  a  si  ill  more  formidable 
Bhowing.  In  1916,  when  there  was  pro- 
duced 39,434,797  lti^  ions  of  pig  iron, 
the  following  materials  were  consum- 
ed by  blast   furnaces  : 

Iron  ore.  lm-oss  tons  73,102,982 

Mill  cinder,  scale,  scrap,  etc.. 

gross  tons  4,289,376 

i  Soke,  net  tons  44,431,905 

Bituminous  coal,  net  tons  ..       112,255 

Anthracite.   ;_rross  tons 64,664 

Charcoal,   bushels    36,866,920 

Limesti gross  tons  18,308,119 

Reducing  the  net  ions  and  bushels 
there  is  a  total  weight  of  about  136,000,- 
000  grOSS  tons.  Taking  account   of  sla;_r. 


there  is  approximately  four  tons  id'  ma- 
terial brought  to  or  removed  from  the 
blast  furnace,  apart  from  the  pig  iron. 
for   ext'vy    ton    of   pig   iron   produced, 

making  a  total  movement  of  five  tons 
per  ton  of  pig  iron. 

While  there  is  about  three  and  one- 
half  tons  of  material  broughl  to  the 
blast  furnace  in  order  to  make  one  ton 
of  pi";  iron,  the  amount  of  material  that 
actually  enters  the  blast  furnace  is 
more  than  double  this,  for  in  average 
practice  about  four  tons  of  air  is  forced 
into  tin'  furnace.  The  weight  of  the 
gases  that    leave  the   furnace  is  at    least 

one  and  a  half  tons  greater.  The  nitro- 
gen of  the  air  passes  through  without 
change,  while  the  oxygen  unites  with 
carbon  in  the  coke  while  the  limestone 
produces  carbon  and  oxygen,  the  prin- 
cipal ingredients  of  the  gases  leaving 
tin-    furnace    being    nitrogen,    carbon 

monoxide  and  carbon  dioxide.     Taking 

everything    into    account,    in    average 

practice   the    total    weight    of    materials 
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passing  through  the  furnace  is  about 
seven  and  a  half  gross  tons.  A  trilie 
more  than  half  the  material  goes  in 
near  the  bottom,  through  the  tuyers,  a 
trifle  less  than  half  going  in  at  the  top, 
while  only  about  one-fifth  the  material 
leaves  at  the  bottom. 

In  1916.  for  the  entire  production  of 
pig  iron,  the  average  consumption  of 
ferrous  material  was  as  follows,  in 
gross  tons  per  gross  ton  of  pig  iron 
produced : 

Ore,  briquettes,  etc 1.856 

Cinder,  scale,  scrap,  etc Ill 

Total    1.968 

The  proportions  vary  somewhat 
from  year  to  year  on  account  of  indus- 
trial and  market  conditions.  In  gen- 
oral,  the  consumption  of  iron  ore  per 
ton  of  pig  iron  has  been  increasing  for 


about  20  years  in  the  case  of  Lake  Su- 
perior ores  constituting  year  by  year  a 
larger  proportion  of  the  total  iron  ore 
consumption,  the  other  ores  being  as  a 
rule  leaner,  the  proportions  for  the 
whole  country  have  not  varied  greatly. 
There  are  statistics  beginning  with 
1909,  which  year  showed  1.984.  while 
1911  was  maximum  in  the  period,  with 
2.018.  In  1897  and  1898  pig  iron  prices 
were  very  low  and  only  the  richest 
Lake  Superior  ores  could  be  profitably 
employed,  the  consumption  of  these 
ores  per  ton  of  pig  iron  being  very 
low.  The  country's  consumption  then 
was  about  70%  Lake  Superior  and  30% 
from  other  districts,  practically  all 
much  leaner.  In  1916  the  consumption 
of  Lake  Superior  ore  and  the  imported 
ores,  also  rich,  was  about  85%,  the  ores 
from  other  districts  constituting  about 
15%. 


Personal  Efficiency. 


The  cry  of  the  world  to-day  is  for 
personal  efficiency  more  than  for  any 
other  single  factor,  but  the  public  gen- 
erally have  in  mind  efficiency  of  pro- 
cesses and  methods  rather  than  ef- 
ficiency of  the  man.  Certain  things 
contribute  to  the  business  man's  ef- 
ficiency, other  things  detract  from  it. 

Dr.  Crane  says,  "Efficiency  is  doing 
things,  not  wishing  you  could  do  them, 
dreaming  about  doing  them,  or  wonder- 
ing if  you  can  do  them." 

It  is  the  power  to  learn  to  do  things 
by  doing  them,  as  learning  to  walk  by 
walking,  or  learning  to  sell  goods  by 
selling  them. 

It  is  knowing  how  to  apply  theory  to 
practice. 

It  is  the  trick  of  turning  defeat  into 
experience  and  using  it  to  achieve  suc- 
cess. 

It  is  the  ability  to  mass  one's  person- 
ality at  any  given  time  or  place;  it  is 
skill  in  quick  mobilization  of  one's  re- 
sources. 

It  is  making  everything  that  is  past 
minister  to  the  future. 

It  is  the  elimination  of  the  microbes 


of  weakness,  regret,  worry,  and  fear. 

It  is  self-reliance  clothed  in  modesty. 

It  is  persistence  plus  politeness. 

It  is  the  hand  of  steel  in  the  velvet 
glove. 

It  is  alertness,  presence  of  mind, 
readiness  to  adjust  one's  self  to  the  un- 
expected. 

It  is  sacrificing  personal  feelings  to 
the  will  to  win. 

It  is  impinging  the  ego  against  the 
combination  of  events — luck,  fate,  cus- 
tom and  prejudice — until  they  give 
way. 

It  is  massing  the  me  against  the  uni- 
verse. 

It  is  the  sum  of  the  three  quantities: 
purpose,  practice  and  patience. 

It  is  the  measure  of  a  man,  the  real 
size  of  his  soul. 

It  is  the  ability  to  use  one's  passions, 
likes,  dislikes,  habits,  experience,  edu- 
cation, mind,  body,  and  heart — and  not 
to  be  used  by  those  things. 

It  is  self-mastery,  concentration,  vis- 
ion and  common  sense. 

IT  IS  THE  SUM  TOTAL  OF  ALL 
THAT'S  IX  A  MAX.— Sheet  of  Brass. 


The  Iron  and  Steel  Situation. 


Features  of  August. 
Scrap  prices  maintained. 
Kg  iron  declines  slight. 
Billets  decline  sharply. 
Plates  decline. 
General   stagnation   intensified. 


The  common  appraisal   in  the  trade 

of  the  iron  and  steel  situation  in  Au- 
gust was  that  it  was  simply  one  of  wait- 
ing  for  action  at  Washington.  This 
would  lie  true  in  a  measure,  and  vet  it 
would  err  as  such  appraisals  usually  do 
in  seizing  upon  one  salient  feature  and 
laying  an  undue  amount  of  stress  up- 
on  it.     The  test    id'  the  accuracy  of  the 

appraisal    is  the  question  what  would 

the  market  have  done  if  the  trade  had 
not  been  waiting  upon  action  at  Wash- 
ington. Would  the  market  have  ad- 
vanced! Certainly  nut.  Would  it  have 
become  active"!  Certainly  not.  without 
a  readjustment  in  prices.  Then — Was 
is     Washington    that     prevented     prices 

from  declining  ! 

We  dwell  on  this  because  it  is  a 
psychological  feature  that  is  not  pe- 
culiar to  the  steel  trade.  The  principle 
is  ,is  broad  as  the  whole  realm  of  hu- 
man affairs.  We  invent  nice  sounding 
reasons  fur  what  we  do  and  have  done 
so  time  on  end.  The  psychologists  find 
folk  lore  is  full  of  it.  An  instance  is 
the  traditional  explanation  of  why  we 
eat  with  a  fork — a  knife  is  the  danger- 
ous. It  is  not  bo.  The  fork  is  thi-  more 
dangerous,  but  much  more  convenient. 

Trj     it    and    see. 

If  the  alleged  "waiting  on  Washing- 

n  as  waiting  mi  ;i  cue  thereupon 
the  schedule  of  iron  and  steel  prices 
could  proceed  towards  a   readjustment 

of  prices  to  a  level  which  would  per- 
mit transactions  in  he  made  safely,  well 

and  good,  hut  such  a  readjustment 
could  not   he  made  in  anj    few   da;  -.  nnr 

would  buyers  hasten  to  take  hold  dur- 
ing the   pr ss.      If  the  trade   thinks  it 

was  waiting  for  prices  to  he  announced 

at     Washington    wheneu] it    would 

immediately  accept  them  and  proceed 
to  do  business  on  a  large  scale,  the 
trade  is  quite  welcome  to  that  opinion. 
We  do  not   concur. 


Price  Fixing  by  Washington. 
At  this  writing  the  trade  is  in  daily 

expectation  id'  an  announcement  at 
Washington  regarding  steel  prices,  and 

such     announcement     may      have     I q 

made   by    the   time   this   review   sees   the 

light.  The  situation  is  that  Washing- 
ton   is   to   announce    prices    the   (ioveru- 

ment  will  pay  for  the  steel  it  requires 

for  war.  That  will  settle  the  matter  in 
respect  to  that  business.  Some  think 
the  Government  will  undertake  to  fix 
prices  fin-  the  general  market.  (  Mhers\ 
the  great  majority,  think  not.  If  the 
Government  does,  either  buyers  or  sell- 
ers will  refuse  to  transact  business,  at 
least  for  a  time.  The  seller  will  regard 
the  prices  too  low  and  explain  he  is 
sold  up  and  cannot  accept  orders,  or 
the  buyer  will  be  afraid  that  the  prices, 
being  maximum,  not  maximum  and 
minimum  combined,  arc  t(M>  hin>h  and 
may  be  cut  later,  so  he  will  hold  oil' 
and  take  time  to  form  a  conclusion. 

If  the  Government  does  not  name 
prices  for  the  gmeral  trade,  we  are 
where  we  started  from  and  the  market 
will  continue  to  await  the  time  when 
it  can  develop  a  new  price  level  in  an 
orderly  ami  customary  manner.  After 
a  period  of  heavy  buying  and  continued 
price  advances  there  is  always  this 
p. 'rin, I  of  stagnation,  a  wait  to  see  how 
much  of  a  decline  the  buyers  can  force. 
Precedents  Are  Worth  While. 

It  has  become  a  trite  saying  in  the 
past  year  and  a  half  that  the  doings  in 
the  iron  and  steel  trade  are  without 
precedent.  .Men  have  made  more  mis- 
takes b\  ignoring  precedents  than  by 
observing  them.  Like  causes  produce 
like  results  and  when  an  error  is  made 

througlh    an    aliened    following  of  pr - 

dent  the  trouble  is  usually  that  the 
things  set  together  are  really  different 
after  all.  The  precedent  is  mil  a  prece 
dent.  It  seenis  ti,  he  the  safer  policy  to 
measure  the  present  and  future  of' the 
iron  and  steel  market  in  the  ] i ._.-(, t  of 
precedents,  seeking  to  allow  for  differ- 
ences  in  conditions. 

In  the  jiast.  a  period  of  heavj  buy 
injr  and  of  price  advances  'lias  always 
I n    followed    by    a    general    readjust- 
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mentj  with  lower  and  lower  prices  un- 
til a  fresh  buying  movement  is  inaugu- 
rated. In  what  respect  is  the  present 
condition  different? 

It  is  rejoined  that  we  are  at  war. 
Yes,  and  war  invariably  decreases  the 
peace  activities  of  the  people.  In  cer- 
tain respects  the  consumption  of  steel 
will  decrease,  and  it  is  decreasing  even 
now.  The  amount  of  steel  required  for 
war  may  or  may  not  make  up  the  dif- 
ference, plus  an  allowance  for  increas- 
ed productive  capacity.  Up  to  date  we 
cannot  see  that  the  war  is  making  up 
the  difference.  We  made  41.000.000 
tons  of  steel  ingots  in  1916,  wh"n  we 
were  at  peace,  and  we  have  capacity 
now  to  make  about  50,000.000  tons.  War 
steel  demand  is  one  thing  for  a  50,- 
000,000-ton  country  and  another  thing 
for  a  less  than  10,000.000-ton  country, 
as  England  was.  and  5.000,000  or  6.- 
000,000-ton  country  like  France,  with 
the  major  portion  of  the  productive 
capacity  captured  by  the  enemy. 


Another  difference  is  that  in  recent 
months  prices  for  early  deliveries  of 
steel  products  advanced  very  far  above 
the  level  that  would  have  obtained  had 
forward  buying  continued,  the  disap- 
pearance of  forward  buying  being  so 
complete  that  the  very  prices  at  which 
such  buying  might  have  been  done  if 
there  had  been  any  have  been  complete- 
ly obliterated.  There  is  nothing  ap- 
proaching a  parallel  to  this  in  the  1912 
movement,  or  that  of  1909  or  that  of 
1905-6-7.  In  the  well-named  "boom" 
of  1899  there  was  a  precedent.  As  the 
pressure  for  prompt  deliveries  disap- 
peared the  whole  market  became  stag- 
nant and  eventually  the  forward  deliv- 
ery prices  disappeared  as  completely  as 
the  prompt  delivery  prices  had  done. 

Sooner  or  later  in  a  steel  price  move- 
ment the  market  is  carried  to  a  level 
that  cannot  be  maintained  indefinitely. 
The  greater  the  rise  the  greater  the 
fall.     If  the  present  price  level  is  one 


Pig  Iron  Prices. 


(Averaged  from 
Chicago,  prices  are 


daily  quotations;  at  Philadelphia, 
delivered. 


Buffalo,   Cleveland   and 


No.  2  fdy. 



Ferro- 

For- 

Bessemer 

,     Basic, 

No.  2  fdy.     B 

No  SXf 

Cleve- 

Chi- 

Birm- 

mangan- 



Valley  - 

Pliil.i 

PhUa. 

Buffalo 

land. 

cago. 

inghair 

ese.* 

coke  x 

1916. 

Jan. 

.    21.00 

18.00 

18.50 

19.24 

19.71 

1S.25 

18.80 

19.00 

14.92 

115.40 

3.14 

Feb. 

. .  20.50 

17.88 

18.50 

19.50 

19.75 

18.25 

18.80 

19.00 

14.64 

139.00 

3.41 

Mar. 

. .   20.67 

18.48 

18.50 

19.60 

19.77 

is.?; 

18.86 

19.24 

15.00 

175.00f 

3.45 

April 

.    21.00 

18.48 

18.50 

20.50 

20.20 

19.25 

19.00 

19.50 

15.00 

175.00 

2.45 

May 

.    21.00 

18.21 

18.44 

20.50 

20.25 

19.15 

19.0S 

19.50 

15.00 

175.00 

2.34 

June 

.  .    21.00 

18.25 

18.39 

19.90 

20.04 

IS. 75 

19.30 

19.50 

14.63 

175.00 

2.54 

July 

.    21.00 

18.00 

18.25 

19.15 

19.75 

is. 75 

18.80 

19.50 

14.00 

175.00 

2.65 

Aug. 

.  .    21.00 

18.00 

18.27 

19.00 

19.58 

18.75 

18.57 

19.17 

14.00 

175.00 

2.75 

Sept. 

.    21.32 

18.27 

18.58 

19.50 

19.50 

19.04 

18.67 

IS. 75 

14.38 

165.00 

2.94 

Oct. 

. .    23.81 

20.17 

20.56 

20.52 

20.58 

20.48 

19.87 

19.79 

15.35 

165.00 

5.69 

Nov. 

..    29.40 

24.80 

25.60 

24.68 

25.00 

27.31 

24.58 

25.70 

19.72 

165.00 

6.91 

Dec. 

. .    34.84 

29.84 

29.84 

29.84 

30.27 

33.81 

30.48 

29.34 

23.38 

170.00 

9.00 

Year 

.    23.05 

19.87 

20.16 

10.96 

21.20 

20.67 

20.40 

80.67 

15.85 

164.18 

3.94 

1917. 

Jan. 

.    35.00 

30.00 

30.00 

30.00 

31.48 

35.25 

30.95 

30.50 

24.27 

175.C0 

9.44 

Feb. 

. .    35.00 

30.00 

30.00 

30.45 

31.96 

35.25 

31.78 

31.42 

24.13 

210.00 

10.57 

Mar. 

.  .   36.70 

31.93 

34.96 

33.93 

37.01 

35.81 

36.21 

35.65 

29.67 

270.00 

9.58 

April 

.    41.36 

38.52 

39.16 

39.40 

41.75 

40.09 

39.30 

39.34 

33.76 

325.00 

8.00 

May 

.  .    44.12 

41.46 

42.65 

40.75 

43.67 

43.33 

41.49 

43.15 

36.62 

400.00 

8.40 

June 
July 
Aug. 

..    53.50 

49.23 

46.50 

46.86 

46.90 

46.90 

48.99 

50.04 

40.92 

400.00 

11.20 

. .    55.56 

53.00 

53.15 

52.75 

50.89 

54.30 

55. 50 

45.36 

400.00 

12.32 

.     54.26 

51.70 

53.00 

51.25 

52.75 

50.25 

54.30 

55.50 

45.00 

375 

13.42 

Contract 

price      d 

ellvered: 

+       e 

ieq,.,  domestic. 

delivered. 

i   Prompt,    f.o.b.    Connellsvllle 

1917 
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that  can  be  maintained  indefinitely,  to 

the  end  of  the  war.  it  N  a  miracle  that 
prices  did  not  advance  still  farther. 
Bow  did  they  chance  to  stop  at  a  safe 
level?  If  ever  there  was  a  runaway 
this  was  our,  and  by  the  amount  thai 
price  advances)  until  lately,  frightened 
buyers  into  buying,  by  that  amount  at 
least  will  they  he  encouraged  to  wait 
now  that  they  see  the  price  structure 
weakening. 

No,  Government  action  or  not.  tin- 
iron  ami  steel  market  is  in  the  early 
stages  of  a  generail  ami  drastic  read- 
justment in  prices,  ami  ill  its  own  good 
time  it  will  work  the  problem  out. 
Progress  in  Readjustment. 

The  simplest  ami  safest  plan  is  to  ac- 
cept 'lie  idea  that  a  readjustment  is  oc- 
curring and  view  tin-  future  in  the  light 
if  what  has  occurred,  for  distinct, 
though  not  great,  progress  has  already 
been  m 

Late  ill  June  the  sera])  market  be- 
gan to  decline.  It  is  always  sensitive 
for  it   is  a   free  ami  wide  open  market 


hut    it    does   not    ride   hobbies   and    does 

not     separate     itself    too    far    from    the 

general  procession.    I  fence,  when  it  de- 
clined  for  several   weeks  and   found   it 
scarcely  any  company,  in  Augusl 

it  remained  stationary  if  on  the  whole 
it  did  not  stiffen  a  trifle.  It  has  not 
reacted  to  its  former  level.    The  decline 

is    written    into    history.      It    is    simply 

I      ^UgUSt    did    Hot    add    to   the  deeline. 

1'ijr  iron  show rd  some  weakening  in 
July,  little  in  the  matter  of  price,  e\  erj 
thing  in  the  matter  of  activity.  August 
has  witness, •,!  a  continuance  of  the  ab- 
sence of  buying,  and  has  contributed 
some  noteworthy  declines,  though  not 
many.  Bessemer  iron,  which  in  June 
had  reached  a  stage  al  which  $56,  val- 
ley, was  the  minimum  for  any  delivery, 
sold  at  as  low  as  .foil  in  August.  Basic 
iron  at  valley  furnaces,  which  had 
broughl  $53  and  $">4.  sold  in  regular 
course  at  $48,  in  the  closing  days  of  the 

month.  Basic  in  the  Bast  declined  like- 
wise. If  the  market  on  other  grades 
and    in    other    districts   did    not    decline 


Finished  Steel  Prices. 


(Averaged  from  daily 

quot 

ations.  f.o.t 

.     Pit 

sburg 

h.) 

Grooved 

—  Sheets 

Comp. 

Shapes 

Plates. 

Bars, 

Pipe. 

Wire. 

Wire 
Nails. 

steel 

Skelp.   Black. 

Galv. 

Blue 
Annld. 

Tin 

plate. 

Fin. 

steel. 

1016. 

January 

.    1.87 

1.90 

1.87 

76^ 

1.98 

2.13 

1.75 

2.60 

4.75 

2.55 

3.75 

2.1410 

February    . 

.     2.06 

2.1f. 

2.06 

75»/> 

2.11 

2.26 

1.94 

2.60 

4.80 

8.65 

3.83 

2.2988 

March    .  .  . 

2.36 

2.53 

2.36 

73% 

8.25 

2.40 

2.24 

4.93 

2.85 

4.20 

2.5579 

April    .... 

2.50 

8.75 

2.50 

ll'A 

2.25 

2.40 

2.35 

2.89 

5.00 

2.95 

4.70 

2.7166 

May     

■:..-,o 

2.83 

8.50 

70 

8.45 

2.50 

2.35 

2.90 

5.00 

3.00 

5. 46 

2.8043 

June    

.•:.ii 

2.90 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

4.80 

3.00 

.-,.;:. 

2.8300 

July 

2.50 

2.90 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

4.40 

2.90 

6.00 

8.8485 

August 

.     2.54 

:J.'i4 

2.56 

70 

2.53 

2.58 

2.35 

2.90 

4.20 

2.90 

5.54 

2.8588 

September 

.    3.60 

3.00 

2.60 

69^J 

2.55 

2.60 

2.35 

2.91 

4.20 

2.90 

5.75 

October    . 

.     2.63 

3.07 

2.62 

69 

2.59 

2.64 

2.40 

3.23 

4.50 

3.15 

5.7  7 

2.9747 

November 

.    2.86 

3.33 

2.76 

68'A 

2.79 

2.84 

2.75 

3.72 

5.34 

3.66 

6.40 

3.2036 

December 

. .    3.03 

3.53 

2.93 

66 

2.95 

3.00 

2.85 

4.40 

6.27 

3.65 

7.18 

:;. 4H79 

Year    

2.50 

2.82 

2.48 

70% 

2.45 

2.53 

2.34 

3.06 

4.85 

8.99 

5.34 

2.8009 

1917. 

January    . . 

.    3.11 

3.61 

3.00 

64 

8.95 

3.00 

2.85 

4.50 

6.50 

4.'.'.-, 

7.23 

February   . 

.  :;.•;:. 

3.75 

3.00 

62% 

2.O.", 

3.00 

2.85 

4.63 

6.75 

4.50 

7.83 

3.6529 

March    .  . . 

3.52 

4.33 

3.27 

6054 

3.13 

3.18 

3.50 

4.90 

7.00 

4.70 

8.00 

3.9454 

April     .... 

3.70 

4.50 

3.39 

55 

3.23 

3.28 

3.50 

5.88 

7.40 

5.40 

7.60 

4.196.-, 

May     

4.00 

4.50 

3.64 

49 

3.45 

3.50 

6.73 

9.00 

6.70 

8.00 

4.5272 

(.:.-, 

7.10 

4.00 

49 

3.66 

::.71 

5.00 

7.50 

ll.T.-. 

8.00 

8.00 

5.1587 

July    

4.90 

9.00 

4.50 

42 

::  <..:, 

4.00 

6.00 

8.00 

10.50 

8.00 

-,.7'.I7.-. 

August 

1.50 

8.96 

t.-.n 

43  !4 

1.00 

-,    Ml 

8.00 

in.:;:, 

8.00 

S.IMI 

:.  71  lit 
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it.  was  simply  because  there  was  no  in- 
centive for  the  development  of  a  new 
market  level.  There  was  no  demand 
that  would  cause  sellers  to  show  what 
they  would  do. 

In  June  billets  became  thoroughly  es- 
tablished at  $95  as  minimum,  and  this 
price  remained  the  market  quotation 
throughout  July.  The  common  apprais- 
al of  the  situation  then  was  that  the 
mills  would  probably  accept  lower 
prices  eventually  but  were  engaged  in 
tilling  high-priced  orders.  Early  in 
August  offerings  began  to  appear  at 
lower  prices  and  the  offerings  were  at- 
tended with  the  expected  result.  There 
were  practically  no  buyers.    The  offer- 


ings were  continued  down  to  $75,  rep- 
resenting a  clear  decline  of  $20  a  ton, 
while  offerings  at  $70  were  daily  ex- 
pected. 

Thus  we  have  scrap,  pig  iron,  billets, 
quite  in  the  logical  order.  Next  would 
come  finished  steel  products.  Up  to 
August  there  had  been  no  discernible 
weakening  at  any  point  in  the  finished 
steel  price  structure.  Lake  in  August 
plates  seored  a  definite  decline.  While 
the  market  for  tank  quality  had  been 
quotable  strong  at  9  to  10  cents  there 
were  offerings  at  8  cents  and  less.  There 
was  one  sale  of  400  tons  of  regular 
tank  quality  and  size  on  the  basis  of 
7.85    cents,    Pittsburgh,    but    the    price 


U.  S.  Steel  Corporation's  Operations. 


Earnings   and  Unfilled   Orders. 
Earnings  by  Quarters. 

Net  earnings  by  quarters  since  1911: 
Quarter.  1917.  1916.  1915. 

1st   *$113, 121.018  $60,713,624  $12,457,809 

2nd    t90..379,204     81,126,048     27,950,055 

3rd 85,817,067     38,710,644 

4th    105,968.347      51,277,504 

Year   . .  .  333,625,086  130,396,012 

*  Excess  profits  expected  to  be  deducted, 
$33,865,000. 

t  After  deducting  expected  excess  profits 
tax.  $53,918,872. 

1914.  1913.  1912. 

1st     $17,994,382  $34,426,802  $17,826,973 

2nd    20,457,596     41,219,813     25,102,266 

3rd    22,276,002     38,450,400     30,063,512 

4th     10.935.635     23,084,330     35.181,922 

Year 71,663,615   137,181,345   108,174,673 

Unfilled   Orders. 
(At   end   of  the   Quarter.) 
First.       Second.       Third.     Fourth. 

1904  ..   4,136,961  3,192,27  7   3,027,436  4,696,203 

1905  .  .   5,579,560  4,829,655   5,865,377  7,605,086 

1906  .  .    7,018.712  6,809,584  7,936,884  4,489,718 

1907  . .   8,043,858   7.603.S7S   6,425,008   4,642,553 

1908  ..   3,765,343   3,313,876  3.421.977  3,603.527 

1909  ..    3,542,590   4,057,939  4.796,833   5,927,031 

1910  ..   5,402.514   4,231  158,106   2,674,757 

1911  ..   3,447,301    3,361,058   3.611.317  5,084,761 

1912  ..   5,304, Ml    5,807,346   6,551,507    7.932,164 

1913  ..   7,468.956  5.S07.317   5,003,785  4.282,108 

1914  . .   4,653,825  4,032.857  3.787,667  3,836,643 

1915  ..   4,255,749   4,678,196   5,317,608   7,805,220 

1916  ..  9,331,001   9.640.45S   9,522,58411,547,286 

1917  11,711,644  11,383,287 


Booking's  and  Shipments. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-       Dif-  Dif- 

ments.  ings.     ference.     ference. 

1915—  'i  ',  95  Tons. 

June     79        113  +34  +413,598 

July     83        104  +21  +250,344 

August    ....      91  S9         —  2         —  20,085 

September    .      9S        133  +35  +409,163 

October  ...  103  173  +69  +847,834 
November  .  102  186  +84  +1,024,037 
December    .    102       152         +50         +615,731 

1916— 
January    ...     102       112         +10         +116.547 
February    ..    102       157  +55  +646,199 

March    104        164  +60  +762,035 

April    104        146  +42  +498,550 

May    104        113  +9  +108,247 

June     104         S3         —22         — 297,340 

July     90  S6         —  4         —  46,866 

September  .96  87  —  9  —137,773 
October  ...  106  145  +39  -1-492,676 
November  .  104  189  +85  +1,043.282 
December    .      96       136         +40         +488,744 

1917— 
January    ...      92         86        —  9        —  73,232 
February    ..92       101         +9         +102.643 

March     97        107  +10  +134,947 

April    99        137  +38  +471.439 

May    98  75         —23         — 296.492 

June     OS  59         — 39         — 503.304 

July    92  49         —43 

Total   unfilled   obligations,   July   31,   1917, 
10  844,164  tons. 
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realized  at  the  eastern  mill  making  tli* 
>.alt-  was  only  7.70  cents. 

Tin'  plate  decline  mighl  be  attributed 
to  the  embargo,  but  as  to  the  bulk  of 
the  tonnage  thai  is  only  temporary, 
awaiting  certain  diplomatic  arrange 
meats.  The  expected  Large  additions 
to  capacity  might  also  be  cited,  perhaps 
125,000  tons  a  month  of  plate  rolling 
capacity    being    expected    within    six 

months    or    so.    but    plates    are    the    one 

article  for  which  the  war  is  expected 

to  produce  an  absolutely  unlimited  de- 
mand, as  witness  the  hard  death  of  the 
wooden  ship  program.  If  the  market 
earned  plates  too  high  it  presumably 
carried   other  products  too  high  also. 

Prospects  for  Consumption. 

It  is  patent  that  in  many  directions 
the  ordinary  peace  consumption  of  steel 
is  decreasing,  and  will  decrease  more. 
There  has  been  very  little  new  build- 
ing undertaken,  but  many  of  the  form- 
er projects  are  not  completed,  so  that 
in  actual  consumption  there  will  be  a 
large  decrease.  This  applies  not  simply 
to  structural  shapes  but  to  the  various 
other  items  that  are  involved  in  build- 
ing, including  wood  and  concrete  build- 
ings. In  1916  we  made  41,400,000  tons 
of  steel  ingots  and  supplied  an  enor- 
mous  domestic    demand,   activity    in    al- 


most every  direction,  while  we  shipped 
millions  of  tons  to  the  Entente  Allies, 
an  amount  equal  to  about  S. 000.000  tons 
of  ingots,  roughly  speaking.    Now  our 

production  [a  a1  the  rate  of  fully  44.- 
000,000  tons  and  our  capftftiti  ia  near- 
ly, if  not  quite,  50,000,000  tons,  if  all 
conditions  for  full  operation  were  fa- 
vorable, and  there  is  new  construction 
promising  nearly  4,000,000  tons  addi- 
tional within  six  or  nine  months  if  the 
work  can  be  prosecuted.  With  the 
capacity  we  shall  be  called  upon  to  sup- 
ply domestic  demand,  the  requirements 
of  our  Government  and  the  require- 
ments of  "in-  Allies,  the  first  promising 
to  decrease,  the  second  not  being  cer- 
tain to  In-  greater  than  in  1916  and  the 
third  promising  up  to  date  not  to  en- 
jran;e  more  than  10',.  or  possihL  1  .V , 
at  file  outside,  of  the  capacity.  Later 
tne  Government  requirements  may  be 
larger,    but    we    must    wait    and    see. 

Finally,  avoid  the  one-sided  view  that 
labor  scarcity  restricts  only  the  produc- 
tion of  steel.  It  requires  labor  to  man- 
ufacture steel  into  finished  forms  and 
put  it  into  employment.  Also,  when 
the  Government  calls  for  steel  from  the 
steel  mills  it  also  employs  labor  in 
working  it  up.  ami  some  of  the  Govern- 
ment requirements  involve  more  labor, 
per  toii  of  steel  taken,  than  is  the  ease 
with    common   every   day   consumption. 


Lake  Superior  Iron  Ore. 


-Shipments    of   iron    ore    down    the    lakes  have  been  as  follows,  in   uross  tons: 

I'-'l.;.  KH4.  1915.                       1916. 

April    se.c.is,;  369,686  303,832  1,658,411 

May     7,284,212  1,852,063  5,012,359  8,449,580               (i. 

June     7,974,444  5,502,367  6,006,091  9,507,576               !t 

July     8,804,416  34,514  7,204,021  9,750,157             to 

August    7,677,601  '477  8,081,117  9,850,140            to. 

September    ....      7.  258,  4  I  3  5,431,307  7,863,146  9  600,786 

October  6,526,103  t. :  r.\:i'J2  7,146,873  9,116,196 

November    ....      ::.  ]. 070.092  4,445,129  5  715,452 

December    18,545  1,085,900 


1917. 

311,532 

283.61* 

£39,991 

241,633 

14r,.78l» 


Si  ason   Lake 


(9,070,478 


2.021.897 


K,.:;  is. sin 


64,i  I4',198 


-o-o-o- 
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Comparison  of  Metal  Prices. 

Range  (or  1915  Kange  (or  1916  Range  (or  1917  Closing. 

High.  Low.  High.  Low.  High.  Low.  Aug.  31, 

Pig  Iron.  1917. 

Bessemer,    valley    21.00  13.60  35.00  20.00  56.00  35.00  52.00 

Basic,    valley     18.00  12.50  30.00  17.75  54.00  30.00  48.00 

No.  2  foundry,  valley    18.50  13.50  30.00  18.25  53.00  30.00  53.00 

No.    2X    fdy.    Philadelphia.    19.50  14.00  30.75  19.50  52.75  30.75  52.75 

No.  2  foundry,  Cleveland   .   18.80  13.00  30.95  18.50  54.30  30.95  54.30 

No.    2X    foundry,    Buffalo.    18.00  11.75  35.00  18.00  52.00  35.00  50.00 

No.   2  foundry,   Chicago    ..    18.50  13.00  30.00  18.00  55.00  30.00  55.00 

No.   2   South'n   Birmingham   14.50            9.25  25.00  14.00  48.00  24.00  45.00 

Scrap  Iron  and  Steel. 

Melting   steel,    Pittsburgh.    18.00  11.00  37.00  16.00  47.00  22.00  36.00 

Heavy  steel  scrap,,  Phila.  .  .  16.25           9.50  24.50  14.75  42.00  20.50  33.00 

Heavy  melt,  steel,  Chicago  15.25           8.75  24.00  14.50  43.00  21.50  33.00 

No.  1  R.  R.  wrought,  Pitts.  17.25  10.75  29.00  17.50  47.00  19.50  33.50 

No.  1  cast,   Pittsburgh    15.00  11.00  23.50  14.75  3S.O0  19.75  30.50 

Iron   and  Steel  Products. 

Bessemer  rails,  mill    28.00  28.00  38.00  23.00  38.00  38.00  38.00 

Iron  bars,  Pittsburgh 1.90            1.20  3.25  1.90  5.25  3.25  5.00 

Iron   bars,    Philadelphia    ..      2.06           1.12^  3.16  2.06  5.16  3.16  4.94 

Steel  bars.  Pittsburgh    1.80           1.10  3.00  1.85  4.50  3.00  4.50 

Tank  plates.  Pittsburgh  . . .     1.60           1.10  3.60  1.85  9.00  3.50  8.00 

Structural  shapes,  Pitts.   .  .      1.80           1.10  3.10  1.85  4.50  3.10  4.50 

Grooved  steel  skelp,  Pitts..     1.75          1.12)4  2.85  1.75  6.00  2.85  5.00 

Black  sheets,  Pittsburgh   ..      2.60            1.70  4.50  2.60  9.00  4.50  8.00 

Galv.   sheets.    Pittsburgh    ..      5.00            2.65  6.50  4.15  11.00  6.25  10.00 

Tin   plate,   Pittsburgh' 3.60           3.10  7.50  3.75  8.50  7.00  8.25 

Wire  nails,  Pittsburgh   2.10           1.50  3.00  2.10  4.00  3.00  4.00 

Steel    pipe.    Pittsburgh    79%  81%  64%  78%  42%  64%  49% 

Connellsville   Coke  at  ovens. 

Prompt    furnace    3.50            1.50  12.00  2.50  16.00  8.00  13.00 

Prompt  foundry    3.75            2.00  12.00  3.25  16.00  10.00  13.50 

Metals — New   York. 

Straits  tin    57.00  32.00  56.00  37.50  66.50  42.50  61.87^ 

Lake    copper    23.00  13.00  36.00  23.00  37.00  27.00  27.50 

Electrolytic    copper    23.00  12.80  36.00  23.00  37.00  25.50  25.75 

Casting    copper    22.00  12.70  34.00  22.00  34.00  25.00  25.50 

Sheet    copper    27.25  18.75  42.00  28.00  44.00  36.00  37.00 

Lead   (Trust  price)    7.00          3.70  7.50  5.50  11.00  7.50  10.50 

Spelter     27.25            5.70  21.17J4  8.37)4  11.50  7.92)4  8.17; 

Chinese   aud   Jap.   antiminy   40.00  1300  45.00  10.50  36.00  14.25  14.62^ 

Aluminum,  98-99%    60.00  18.75  67.00  53.00  64.00  46.00  47.00 

Silver    56)4  46)4  77)4  55%  90)4  ?!>  90)4 

St.   Louis. 

Lead    7.50            3.50  8.25  5.45  12.00  7.30  10.25 

Spelter     27.00            5.55  21.00  8.20  10.87!,:.  7.75  S.00 

Sheet  zinc   (f.o.b.  smelter)     33.00           9.00  25.50  15.00  21.00  19.00  19.00 
London.                                        £££££££ 

Standard  tin,  prompts   190  148J4  205  161)4  256'  imim  2U'A 

Standard    copper,    prompts      86)4  ^Vt  153  84  146  120  120 

Lead     30)4  18)4  36}4  27)<J  30)4  30)4  30)4 

Spelter     110  28^  110  44  55  45)4  54 

Silv.r     27'4d  22^d  37d  26tid  46<1  1  46,1 
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Comparison  of  Security  Prices. 

Bans*  for  ISIS  Kimce  for  1816  Range  tor  1917  Closing. 

Aug.   31. 

Iron  and  Industrial  Stocks.     High.     Low.  High.  Low.  High.     Low.  1917. 

Allis-Chalmers  Mfg 49%  7%  38             19  20', s 

Allis-Chalmers  Mfg.  pfd 85%  33                              70  96  83 

American  Can  68%  25  44  53  ::>'.  40 

American  Can  pfd 113J4  89  115%  107%  111%  103  106:, 

American  Car  &  Fdy 98  40  80%  S7 

American   Locomotive    73%  19  98%  53  82%  59%  60% 

American  Smelt'g  &  Refining  108%  56  133%  88%  112%  92%  94 

American  Steel  Foundries   ..     74%  24%  73  44  75%  52  62% 

American  Zinc.  Lead  &  Smelt'g  71  67%  97%  29%  41%  15 

Anaconda   Copper    91%  49%  105%  77  87  68  69% 

Baldwin  Locomotive 15454  26%  118% 

Bethlehem  Steel   600  46%  700  415  515  109% 

Bethlehem  Steel  pfd 184  91  168  126  135  103  103 

Chino   Copper    57%  32%  T4  46%  63%  48%  52 

Colo.  Fuel  &  Iron  Co 66%  21%  63'.,  38's  :,s  38%  43% 

Crucible  Steel   109%  18J4  99  SO  91%  50% 

Crucible  Steel  pfd 112y2  84  124%  109)  :  117%         ■''.", 

Driggs-Seabury    ...  119%  45%  87%  39%  73 

General  Electric   185%  138  159  171%  147  147 

Granby  Consolidated 91  79%  120  80  9S%  75%  79 

Great  Northern  Ore  Prop.   ..     54  25%  50%  32  27%  33% 

Gulf  States  Steel   ...  71  137  96  101 

International  Harv.  of  N.  J..   114  90  126%  108%  123  107"/  111% 

Inter.    Harv.   of   N.   J.   pfd.    ...    85  55  122  114  121  114  117% 

Internation    Harv.   Corp.    ...    114  90%  90%  68%  88  65  75 

Inter.    Harv.    Corp.,   pfd.    ...    120  100  114%  104%  114  101  105 

Lackawanna  Steel 94%  28  lor  64  103%  70%  80 

National  Enam.  &  Stamp 36%  9%  36%  19%  45%  24  35 

National  Enam.  &  Stamp,  pfd.    97  79  100%  90%  101  <M'/,  99% 

National  Lead  70%  44  74%  57  63% 

National  Lead,  pfd 115  104%  117%  111%  114         101  109 

New  York  Air  Brake    164%  56%  186  118  156  125%  125% 

Pressed   Steel   Car   78%  25  8S'4  42%                               60  60 

Pressel  Steel  Car,  pfd 106  86  108               8%  106  100  102 

Railway  Steel  Spring 54  19  61%  32  5?  43  46% 

Railway  Steel  Spring  pfd.   ..    102  86%  104%  95>4  101  94  99 

Ray  Consol'dated  Copper 27%  15J4  37  20  23 

Republic  Iron  &  Steel   57%  19  93  42  94%  60  79% 

Republic  Iron  &  Steel,  pfd...   112%  72  117  101  105%  99  101% 

Sloss-Sheffield    66%  22  93J4  37  4®% 

Sloss-Shef field,  pfd 102  85  103%  91%  99  93  93 

Texas  Company   237  120  541  177%  24::  156%  II 

U.  S.  Cast  Iron  Pipe 31%  8  28%  16%  24'<  16%  17 

'U.  S.  Cast  Iron  Pipe  pfd 55%  32%  67%  48%  62%  52 

U.  S.  Smelting  &  Refining ...  81%  57  67%  52%  58 

U.  S.  Smelting  &  Refining  pfd.  ...  ...  50  52'  (49 

U.  S.  Steel   Corporation    89%  38  129%  79%  136%  99  109% 

U.  S.  Steel  Corporation,  pfd.  117  102  123  115  121%  116%  116% 

Utah    Copper    81%  48^  130  73%  118%  93.%  94% 

Virginia  Iron.  Coal  &  Coke..     74  36  41  77              16  60 

"West'nghouse  Elec.  &  Mfg.  . .     74%  32  :i             51J  56             1  44% 
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Railroad  Earnings. 


Railroad    earnings    per    mile    of 
$1,000,000,   this    being   about   230,000 
mileage;   compiled   by   the   Bureau 
Interstate   Commerce   Commission. 
1913-14   


road,  having    annual    operating    revenues    above 

miles     or  about  90%   of  the  total  steam  railway 

of    Railway  Economics  from  reports  furnished  the 


1914-15 


1915-16 


July    

August  . . 
September 
October  . . 
November 
December. 
January  . . 
February 
March    ... 

April   1,038 

May    1.047 

June    1,097 

Fiscal  year  13,483 


Revenue.  Expense.  Net 

$1,183         $837         $346 
856 
854 
891 


Revenue.    Expense 

$1,127  $786 


1,244 
1,257 
1,314 
1,180 
1,116 
1,021 
914 
1,091 


821 
795 
746 
801 
782 
800 
789 
9,801 

1916-17  

Revenue.  Expenses.  Net. 


388 
403 
423 
337 
296 
226 
168 
290 
256 
247 
308 
3,682 


1,174 

1,185 

1,171 

1,026 

993 

939 

900 

1,015 

1,013 

1,044 

1,094 

12,678 


August  . . 
September 
October  . 
November 
December 
January  . . 
February  . 
March  . . . 
April 


1.418 
1,409 
1,466 
1,396 
1,345 
1,301 
1,147 
1,373 
1.383 


882 
881 
910 
894 
905 
930 
899 
992 
986 
1.034 


536 

528 
556 
502 
440 
371 
248 
381 
397 
464 


May  1-498 

Wage  Scale  Averages. 

Sworn  averages  of  prices  obtained  by  mills 
for  shipments  in  months  named,  used  in  fix- 
ing wages  under  Amalgamated  Association 
sliding  scales. 


Bar  Iron. 


1915. 
1.024 


1.10 
1.15. 
1.15 
1.30 
1.144 


1916. 

1.40 

1.60 

1.85 

1.95 

2.00 

2.15 

1.83 


1917. 
2.35 
2.45 
2.65 


1914. 
Jan.-  Feb.     1.1590 
Mar.-April    1.176 
May-June      1.1257 
July-Aug.      1.0928 
Sept.-Oct.     1.0847 
Nov.-Dec.     1.037 
Year's   av.    1.1125 

Sheets  and  Tin  Plates. 

Sheets.  Tin  Plates. 

1916.       1917.        1916.       1917. 

Jan.-Feb 2.25         3.40         3.50         4.95 

Mar -April    ..    2.50         3.90         3.70         5.75 
May-June    ...    2.60         4.45  3.90  6.85 

July-Aug.    ...   2.70  4.0; 

Sept.-Oct.    ..    2.75  4.10 

Nov.-Dec.     ..    2.80  4-25 

Year's   av.    ..    2.60  3.92 


783 
787 
734 
730 
718 
680 
722 
724 
735 
732 
8,915 


Net. 

$341 
386 
402 
384 
292 
263 
221 
220 
293 
289 
309 
362 

3,763 


Revenue.  Expenses 
$1,130    $750 


1,190 
1,251 
1,323 
1,303 
1,253 
1,133 
1,141 
1,260 
1,223 
1.306 
1,302 
14,818 


764 
774 
815 
801 
802 
798 
801 
844 
827 
856 
851 
9,684 


Net. 

$380 
426 
477 
508 
502 
451 
335 
340- 
416 
396 
450 
451 

5,134 


Pig  Iron  Production. 

Rates  per  annum,  including  charcoal  pig. 

May,    1916     39,800,000 

june    39,500,000 

juiv     38,350,000 

August"! 39,200,000 

September    39,300,000 

October    41,700,000 

November    40,700,000 

December   37,700.000 

January    1917     37,460,000 

February    34,750,000 

March    38,600,000 

April     40,900,000 

May    40,600.000 

June 37.200,000 

I„lv     39.700,000 

August    38,6*0,006 

On  September  1st  40,200,000 

Actual  production: 
1910    27,303.567 

1913   30,966,152 

1914      23,332,244 

1915     29.916,213 

TOIf,     39.434.791 
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Composite  Steel. 

Computation  for  September   1,  1917 


Pour 

ds. 

Group. 

Price 

.  Extt 

nsion. 

2'A 

Bars 

4.50 

11.250 

i*A 

Plates 

8.00 

IS 

•.000 

IV. 
i'- 
i'. 

Shapes 
Pipe   i 

Wire 

K-3) 

nails 

4.50 
5.00 
4.00 

6.750 
7.500 
6.000 

i 

Sheets 

(28  lb.)   8.00 

8.000 

% 

Tin    plates 

8.00 

4.000 

10 

poun 
One 

erage 

Is         .... 

5.55 

ons: 

hi 

pound 
i    from 

Av 

daily 

quotat 

1913.       1914.       1915.       1916. 

1917. 

Jan. 

1.77 

:i7     l.:. 

I'.it       1.4. Vi4      'J 

141(1 

3.5525 

Feb. 

l.7( 

794     1.4716      -• 

.2988 

3.6529 

Mar. 

1.7646     1.5 

538     1.5098 

3.9454 

April 

1.77 

4-:     l.:. 

:::;      1.5357      2 

.71(15 

4.1965 

Ma\ 

1.77 

86     1.5078     1. 

5381     •-' 

M'l    1 

1.5272 

June 

1.77 

1!»      1.4 

50      i. 

5312     2 

8300 

5.1587 

July 

L7600      1.4805      1.5692     2.8425 

5.7975 

Auk. 

7.7400      1.5 

.'41      1.6059     :.' 

•Oss 

5.7161 

Sept. 

1.7093     1.5 

132     1.6506     ■-' 

9013 

Oct. 

1.07 

79     1.5236     1.7264     2 

9747 

Nov. 

1.6203      1.4 

•69     1.9089     3 

2036 

Dec. 

1.55 

56     1.4324     '.'. 

1329     ::.4i'.7'.i 

Year 

1.72 

41      1.5 

182      1.6280     2 

8009 

Sera 

)  Iron 

and  Steel  Prices 

M.- Ih ml:    Bundled  No.   1  R.  R.   No. 
Steel.         Sheet      Wrought    Cant. 
Pitts.       Pitta.       Pitta.       Pitts. 

1   No.   1 

Steel. 

Phila. 

Heavy 

Helt'E. 
Chgo. 

Average< 
1916— 

from 

daily 

quota) 

.  ms 

Jan. 

17.;:. 

13.40 

18.00 

15.10 

16.30 

15.60 

Feb. 

17.20 

13.60 

18.75 

15.35 

16.25 

15.75 

Mar. 

18.40 

14.80 

19.15 

15.75 

17.15 

16.75 

Apr. 

18.00 

14.7:. 

19.25 

16.00 

18.00 

16.75 

May- 

17.00 

13.65 

19.65 

16.10 

17.00 

15.90 

June 

16.25 

13.00 

19.00 

15.40 

15.45 

14.80 

July 

16.70 

12.50 

18.80 

15.30 

15.00 

14.30 

Aug. 

16.25 

11.70 

18.15 

15.00 

15.00 

15.30 

Sep. 

16.61 

11.65 

18.35 

15.00 

15.00 

16.00 

Oct. 

18.25 

11.65 

19.30 

15.80 

15.65 

17.35 

Nov. 

22.50 

13.75 

21.25 

17.75 

18.25 

21.00 

Dec. 

25.50 

L6.00 

27.20 

21.40 

23.95 

23.65 

Year 

18.37 

- 

19.73 

16.16 

16.92 

16.90 

1917- 

Jan. 

23.50 

16.25 

83.75 

80.75 

82  75 

23.50 

Feb. 

22.50 

15.75 

22.50 

19.75 

21.15 

22.25 

Mar. 

24.00 

16.25 

26.00 

22.00 

23.00 

24.30 

Apr. 

27.75 

17.25 

30.50 

24  00 

25.50 

27.30 

May 

29.25 

19.25 

33.00 

25.25 

26.50 

29.00 

June 

40.7.", 

84.00 

40.50 

32.25 

34.50 

38.50 

July 

■.•:,.::.-, 

44.00 

33.50 

36.00 

35.50 

Aug. 

34.00 

24.15 

36.00 

30.50 

31.50 

32.10 

Composite  Pig  Iron. 

Computation    for    September   1,    1917: 

One  ton  Bessemer,  valley   $52.00 

Two  tons  basic,   valley   (48.00)    96.00 

One  ton  No.  2  foundry,  valley  53.00 

One  ton  No.  8  foundry.  Philadelphia  52.75 
One  ton  No.  2  foundry,  Buffalo  ....  50.25 
One  ton  No.  2  foundry,  Cleveland  .  .  54.30 
One  ton  No.  2  foundry,  Chicago  . .  .  55.50 
Two  tons   No.  2  Southern,  foundry 

Cincinnati    |  17.90)    95.80 

Total,  ten   tons    509.60 

One  ton    50.96 


Ave 

Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 
Oct. 
Nov. 
Dec. 
Year 


raged    from   daily   quotations: 

1913.  1914.  .1915.  1916.       1917. 

17.391  13.492  13.070  18.690     30.752 

17.140  13.721  13.079  18.564     30.946 

16.775  13.843  12.971  18.857     34.353 

16.363  13.850  12.914  19.021     39.140 

15.682  13.808  13.206  18.965     42.037 

14.968  13.606  13.047  18.552     48.160 

L4.578  13.520  13.125  18.585     52.556 

14.565  13.516  14.082  18.514     51.927 

14.692  13.503  14.895  18.697 

It.;:::  13.267  15.213  20.192 

14.282  13.047  16.398  25.243 

13.838  13.073  17.987  30.082 

15.418  13.520  14.150  -.'0.306 


Unfinished  Steel  and  Iron  Bars. 

(Averaged    from   daily  quotations.) 
Sheet 

Billet*.     Barn.  Rodn.  — Iron  hara.    deliv.  — 

Pitta.        Pitts.  Pitta.  PhUa.  Pitta.  Ch'»o. 

1816— 

Jan.     32.50f  32.50f  42.00  2.24  2.02  1.79 

Feb.    34.00f  34.00T  48.00  2.41  2.25  1.92 

Mar.    41.00T  41.00T  56,00  2.56  2.40  2.17 

Apr.    45.00     45.00  60.00  2.62  2.50  2.35 

May    43.00     43.00  59.00  2.66  2.60  2.35 

June    42.00f  42.00f  58.00  2.66  2.60  2.35 

July    42.50f  42.50f  58.00  2.66  2.60  2.35 

Aug.   46.00     46.00  58.00  2.66  2.60  2.35 

Sep.    47.00     45.00  58.00  2.66  2.70  2.35 

Oct.    48.00     48.00  59.00  2.66  2.75  2.35 

Nov.    52.75     54.00  65.00  2.66  2.85  2.50 

Dec.     56.96     56.96  70.00  3.02  3.19  2.89 

Year   44.23     44.17  57.58  2.57  2.59  2.31 
1917— 

Jan.     63.50     63.50  75.00  3.16  3.25  3.00 

Feb.    65.00     65.00  77.00  3.16  3.25  3.00 

Mar.    68.00     68.00  79.00  3.41  3.46  3.00 

Apr.    75.00     75.00  85.00  3.41  3.62  3.25 

-sOO     94.00  93.00  4.16  3.90  3.40 

June    95.00  105.00  95.00  4.75  4.51  4.15 

July    95.00  105.00  95.00  4.80  5.03  4.50 

Aug.   84.00     '.il. no  92.00  1.92  5.00  4.50 


t  Premium  for  open-hearth. 
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Price  Changes  of  Iron  and  Steel  Products 
From  February  21,  1916  to  Date. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails,  merchant  pipe, 
sheets  and  tin  plates  are  given  below,  with  dates.  These  are  the  commodities  used  in 
compiling  our  composite  finished  steel.  In  some  cases  the  dates  named  are  those  upon 
which  prominent  producers  announced  price  changes,  but  more  frequently  the  rates  are 
merely  those  upon  which  our  quotations  were  changed.  A  few  other  price  changes  are 
included. 


1916— 

Feb.  21 

Tin  plate 

3.75 

to  4.00 

1916— 

"     29 

Pipe 

75% 

to      74% 

Oct.  19 

Wire  nails 

2.60 

to  2.70 

"     29 

Boiler  tubes 

64% 

to      63% 

"      20 

Sheets 

3.25 

to  3.35 

Mar.     1 

Wire  nails 

2.30 

to  2.40 

"      20 

Blue  ann.  sheets 

3.00 

to  3.15 

8 

Black  sheets 

2.60 

to  2.75 

"      24 

Plates 

3.00 

to  3.25 

8 

Blue  ann.   sheets 

2.65 

to  2.90 

"     25 

Bars 

2.60 

to  2.70 

"     13 

Bars 

2.25 

to  2.35 

"      25 

Shapes 

2.60 

to  2.70 

"     13 

Plates 

2.35 

to  2.60 

"      25 

Grooved  skelp 

2.35 

to  2.50 

"     13 

Shapes 

2.25 

to  2.35 

"      26 

Sheets 

3.35 

to  3.40 

"     15 

Steel  pipe 

74% 

to      73% 

"      26 

Galv.   sheets 

4.50 

to  4.75 

"     15 

Boiler  tubes 

63% 

to      61% 

"     27 

Blue  ann.  sheets 

3.15 

to  3.30 

"     23 

Bars 

2.35 

to  2.50 

"     30 

Tin  plate 

5.75 

to  6.00 

"     23 

Shapes 

2.35 

to  2.50 

"     31 

Shapes 

2.70 

to  2.80 

"     28 

Plates 

2.60 

to  2.75 

Nov.    1 

Boiler  tubes 

54% 

to      52% 

"     29 

Sheets 

2.75 

to  2.85 

6 

Wire  nails 

2.70 

to  2.85 

"     29 

Steel  pipe 

73% 

to      72% 

8 

Sheets 

3.40 

to  3.65 

"     29 

Boiler   tubes 

61% 

to      60% 

"     15 

Tin  plate 

6.00 

to  6.25 

April  5 

Sheets 

2.8a 

to  2.90 

"     15 

Grooved   skelp 

2.50 

to  2.60 

"     15 

Boiler  tubes 

60% 

to      56% 

"     15 

Pipe 

69% 

to      68% 

'•     19 

Tin  plate 

4.50 

to  5.00 

"     18 

Galv.  sheets 

5.00 

to  5.50 

"     24 

Pipe 

72% 

to      70% 

"     20 

Tin  plate 

6.25 

to  7.00 

May    1 

Wire  nails 

2.40 

to  2.50 

"     20 

Sheets 

3.65 

to  4.00 

3 

Tin  plates 

5.00 

to  5.50 

"     21 

Bars 

2.70 

to  2.90 

"    16 

Plates 

2.75 

to  2.90 

"     21 

Plates 

3.25 

to  3.50 

June    7 

Galv.  sheets 

5.00 

to  4.75 

"     21 

Shapes 

2.80 

to  3.00 

"     16 

Tin  plate 

5.50 

to  6.00 

"     21 

Blue  ann.  sheets 

3.30 

to  3.40 

July    7 

Blue  ann.   sheets 

3.00 

to  2.90 

"     21 

Boiler  tubes 

52% 

to      46% 

7 

Galv.  sheets 

4.75 

to  4.50 

"     25 

Grooved  skelp 

2.60 

to  2.85 

Aug.    1 

Tin  plate 

6.00 

to  5.50 

"     27 

Blue  ann.  sheets 

3.40 

to  3.50 

7 

Wire  nails 

2.50 

to  2.60 

"      27 

Galv.  sheets 

5.50 

to  5.75 

"      15 

Bars 

2.50 

to  2.60 

"     27 

Wire  nails 

2.85 

to  3.00 

"      18 

Shapes 

2.50 

to  2.60 

Dec.    4 

Pipe 

68% 

to      66% 

"     18 

Plates 

2.90 

to  3.00 

"       4 

Sheets 

4.00 

to  4.25 

"      25 

Galv.    sheets 

4.25 

to  4.15 

1916— 

Sept.    7 

Pipe 

70% 

to      69% 

Dec.     5 

Galv.  sheets 

5.75 

to  6.00 

7 

Boiler  tubes 

56% 

to      54% 

6 

Blue  ann.  sheets 

3.50 

to  3.65 

"     20 

Galv.  sheets 

4.15 

to  4.25 

"     11 

Sheets 

4.25 

to  4.50 

"     28 

Sheets 

2.90 

to  3.00 

"     11 

Galv.   sheets 

6.00 

to  6.24 

Oct.      3 

Blue  ann.  sheets 

2.90 

to  3.00 

"     20 

Tin  plate 

7.00 

to  7.50 

"       3 

Galv.   sheets 

4.25 

to  4.30 

"     21 

Bars 

'2.90 

to  3.00 

6 

Sheets 

3.00 

to  3.10 

"     21 

Shapes 

3.00 

to  3.10 

7 

Tin  plate 

5.50 

to  6.00 

"     21 

Plates 

3.50 

to  3.60 

"     13 

Sheets 

3.10 

to  3.25 

"     26 

Blue  ann.  sheets  • 

3.75 

to  4.00 

"     13 

Galv.  sheets 

4.30 

to  4.40 

"     30 

Pipe 

66% 

to      64% 

"     13 

Tin   plate 

6.00 

to  5.75 

Jan.  10 

Galv.  sheets 

6.25 

to  6.50 

"     16 

Galv.  sheets 

4.40 

to  4.50 

"     10 

Blue  ann.  sheets 

4.00 

to  4.25 

AVERAGES  AND  EXPORTS 


Hi 


1917— 
Jan.  16 

Tin  plate 

7.00 

to  7.50 

Steel  Making 

Pig  Iron 

" 

3C 

Shapes 

3.10 

to  3.25 

Averag 

es. 

" 

30 

Plates 

3.60 

to  3.75 

Feb 

.     6 

Tin  plate 

7.00 

to  8.00 

i: 

seiner     anil 

basic     pig    inm     averages 

14 

Pipe 

64% 

to  62% 

com] 

iled  by  Messrs.  W. 

'.  Snyder  &  Com- 

15 

Sheets 

4.50 

to  4.75 

pany 

from    sales 

in    the 

valley    market    of 

1,1  II  Ml 

tons   and    over. 

16 

Blue  ann.  sheets 

4.85 

to  4.50 

Bessemer. 

Basic. 

Mai 

Pipe 

62%  to      60% 

1916. 

1917. 

1916.         1917. 

5 

Wire  nails 

3.00 

to  3.20 

Jan. 

.  .  .    $20,645 

$35.00 

$17.83.'!      $30.00 

8 

Bars 

3.00 

to  3.35 

Feb. 

..      20.2136 

:::..4ls 

17.984        30.00 

8 

Plates 

3.75 

to  4.50 

Mar. 

. .      20.8625 

36.423 

is.-::.         33.537 

" 

8 

Shapes 

3.25 

to  3.60 

April 

. .     20.70 

41.332 

18.00         37.9S6 

" 

14 

Sheets 

4.75 

to  5.00 

May 

20.833 

45.9917      18.1607      41.8947 

" 

14 

Galv.  sheets 

6.50 

to  6.75 

June 

.  .      21.00 

53.266 

i  v •  in 

" 

20 

Blue  ann.  sheets 

4.50 

to  4.75 

July 

..     31.00 

56.50 

18.00          52.848 

'.'0 

Galv.  sheets 

6.75 

to  7.00 

Aug. 

..      ■.'Lou 

53.221 

-HI'          49.422 

Apr 

2 

Tin  plate 

8.00 

to  7.50 

Sept. 

21.9346 

18.63 

" 

2 

Pipe 

609? 

to      55% 

Oct. 

.  .      23.6576 

20.3086 

" 

3 

Sheets 

5.00 

to  5.50 

Nov. 

. .      29.12 

-.' :::::) 

" 

3 

Blue  ann.  sheets 

4.75 

to  5.00 

Dec. 

..      34.213 

30.00 

" 

3 

Galv.  sheets 

6.75 

to  7.00 

Year 

..     22.9316 

20.0329 

" 

18 

Sheets 

5.50 

to  6.00 

Above  prices  are  f.  o. 

b.  valley  furnace: 

18 

Blue  ann.  sheets 

5.00 

to  5.50 

delivered   Pittsburgh   is  95  cents   higher. 

" 

18 
20 

Galv.  sheets 
Sheets 

7.00 
6.00 

to  7.50 
to  6.50 

" 

" 

20 

Blue  ann.  sheets 

5.50 

to  6.00 

British  ] 

ron  And  Steel 

•• 

20 
23 

Galv.  sheets 
Wire  nails 

7.50 
3.20 

to  S.OO 
to  3.50 

Exports. 

" 

24 

Bars 

3.35 

to  3.50 

Pig  Iron. 

Rails.    Tin  Plate.  Totals.* 

24 

Shapes 

3.60 

to  4.00 

407,175 

481,123     4,933,112 

25 

Tin  plate' 

7.50 

to  8.00 

1913 

.  1,124,181 

500,117 

494,497     5,049,090 

Ma> 

1 

Galv.  sheets 

8.00 

to  9.00 

1914 

.       780,763 

433,507 

435,392     3,972,348 

3 

Pipe 

55% 

to      49% 

1915 

.      611,227- 

242.267 

368,778     3,248,046 

14 

Bars 

3.50 

to  3.75 

1916 

.      917.396 

50,275 

321.710      3.357,829 

" 

14 

Plates 

4.50 

to  5.50 

" 

17 

Sheets 

6.50 

to  7.00 

1916— 

" 

17 

Blue  ann.  sheets 

6.00 

to  6.50 

June 

;;.)-; 

.;,'.'  +  :; 

10,351         310,625 

" 

18 

Galv.  sheets 

8.00 

to  8.50 

July 

. .      69,999 

3,485 

38,174        298,929 

•' 

18 

Blue  ann.  sheets 

6.50 

to  7.00 

Aug. 

. .       95,655 

1,983 

34,124         319,928 

18 

Galv.  sheets 

8.50 

to  9.25 

Sept. 

. .      72,683 

2,712 

19,226         231,335 

June 

7 

Plates 

5.50 

to  7.00 

Oct. 

.  .      72.187 

6,929 

10,929        241,261 

" 

8 

Shapes 

4.00 

to  4.25 

Nov. 

49,986 

16,411 

4,571         224,554 

8 

Galv.  sheets 

9.25 

to  0.50 

Dec. 

. .       48.542 

2,317 

14,248         158,609 

" 

13 

Sheets 

7.00 

to  7.50 

1917— 

'' 

13 

Blue  ann.  sheets 

7.00 

to  7.50 

" 

15 

Bars 

3.75 

to  4.00 

Jan.    . 

61,201 

5,935 

16,515        210,124 

■► 

18 

Plates 

7.00 

to  8.00 

Feb. 

. .       59,970 

851 

11,069         186,308 

" 

19 

Wire    nails 

3.50 

to  4.00 

Mar. 

.  .       79,694 

6,084 

38,057        239,965 

« 

20 

Sheets 

7.50 

to  8.00 

April 

.  .      57,738 

2,659 

16,863         180,869 

25 

Bars 

4.00 

to  4.50 

May 

68,201 

1,680 

18,290         199,418 

■• 

25 

Shapes 

4.25 

to  4.50 

June 

86,793 

18,975        220,304 

" 

25 

Galv.   sheets 

9.50 

to  10.00 

July 

;  i. n'li 

4,734 

18,941         268,190 

" 

28 

Plates 

8.00 

to  9.00 

;  >>;.,, 

..   487,688 

24,403 

ll''...-..;;      1.505,180 

" 

-".I 

Blue  ann.  sheets 

7.50 

*  Includes  scrap 

,  pig  iron,  rolled  iron  and 

July 

2 

Pipe 

49% 

to      42% 

steel, 

cast  and  wrought  iron  manufactures, 

Aug 

.     8 

Pipe 

to      49% 

bolts, 

nuts,  etc.,  but  not  finished  machineiy, 

'* 

31 

Plates 

9.00 

to  8.00 

boiler 

,  tools,  etc. 
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Iron  and  Steel  Imports  and  Exports. 

Value  of  Tonnage  and  Non-Tonnage. 

1912.  1913.                 1914.  1915.               1916.               1917. 

January    $18,451,914  $25,141,409     $16,706,836  $18,053,421     $51,643,807   $108,423,640 

February    21,801,570  24,089,871       16,520,260  16,470,751       54,145,496       85,117,010 

March     24,474,799  27,221,210       20,551,137  20,985,505        58,266,144     111,164,876 

April    26,789,853  27.123,044       20,639,569  25.302, .649       58,655,447     102,560,345 

May 28,050,247  26,718,970       19,734,045  26,536,612        72,926,180     107,362,635 

June 24,795,802  25,228,346        18,927,958  31,730.132        76,257,844     119,141,836 

July    24,917,952  24,170,704        16,737,552  35,892.106        70,745,162 

August    25,450,107  23,947,440       10,428,817  37,726,657        86,296,703 

September   .  . .      23,286,040  22,831,082       12,531,102  38,522,175       90,895,592 

October    25,271,559  25,193,887        16,455,832  43,299,457       82,010,972 

November 26,406,425  20,142,141        15,689,401  48,056,220        77,570,840 

December 23,750,864  22,115,701        14,939,613  45,825,147        88,536,958 

Totals    $289,128,420  $293,934,160  $199,861,684  $388,400,832   $867,323,044  $633,670,342 


Exports  of  Tonnage  Lines,— Gross  Tons. 

1910.  1911.  1912.  1913.  1914.    1915.    1916.    1917. 

January  118,681  152,362  151,575  249,493  118,770  140,550  357,122  608,286 

February  110,224  150,919  204,969  241,888  121,206  139,946  368,981  449,107 

March  124,980  216,360  218,219  257,519  159,998  174,104  438,656  606,563 

April  117,921  228,149  267,313  259,689  161,952  223,587  384.796  521.179 

May  135,306  178,589  307,656  242.353  139,107  263,11::  538,651   588,515 

June  120,601  174,247  273,188  243,108  144,539  356,431  526,772  631,712 

July  127,578  162,855  272,778  237,159  114,790  380,336  503,685 

August  131,391  177,902  282,645  209,856   86,599  405,952  597,750 

September  119,155  181,150  248,613  213,057   96,476  382,118  643,767 

October  129,828  186,457  251,411  220,550  147,293  349,848  610,125 

November  155,138  187,554  233,342  175,961  140,731  362,766  554,859 

December 150,102  190,854  235,959  181,715  117,827  353,856  580,961 


Totals 


1,540,895  2,187,724  2,947.596 '-'.74.-.. :.:;:>  1,549,554  3  532,606  6.110.790  3.405.362 


Iron  Ore  Imports. 


Jan.  . 

101,804 

75,286 

89,844 

Feb. 

112,574 

78,773 

94,315 

Mar. 

68,549 

88,402 

93,383 

April 

111,812 

91,561 

75,712 

May 

L85,659 

98,9-1  1 

148,599 

June 

188,647 

118,575 

134,154 

July 

141,838 

119,468 

156,755 

Aug. 

134,913 

126,806 

127,094 

Sept. 

109,176 

173,253 

109,747 

Oct. 

114,341 

138,318 

95,833 

Nov. 

90,222 

113,544 

82,257 

Dec. 

51,053 

118,321 

118,043 

1917. 

97,440 
86,314 
95,989 
58,878 
66,762 


Totals  1,350.588  1.341.281  1.325.736   405,383   Total  317,260  889,778  282,443  275.743  -.'01.164 


Iron  and  Steel  Imports. 

1913.   1914.   1915.   1916.   19 


Jan. 

21,740 

17,776 

10,568 

15,824 

39,991 

Feb. 

25,505 

14,757 

7,506 

20,279 

24,380 

Mar. 

.  27,467 

27.S29 

8,025 

15,159 

37.280 

April 

25,742 

30,585 

16,565 

20,175 

48,055 

May 

28,728 

28,173 

28,916 

32,113 

26,037 

June 

36,597 

23,076 

32,200 

26,886 

28,421 

July 

36,694 

25,282 

20,858 

14,774 

Aug. 

.  18,740 

28,768 

27,557 

32,257 

Sept. 

19,941 

38,420 

23,344 

25,558 

Oct. 

20,840 

82,754 

34,319 

30,170 

Nov. 

.  25,809 

24.165 

36,931 

42,544 

Dec. 

26,454 

9,493 

35,409 

44,133 

1917 


QUE  FOREIGN  TRADE 


HI 


Immig 

ration  St 

atistics. 

>  fiscal  years  end- 
litted  include  im- 

Va 

ports 
years 

Our  Fo 

ue    of   merch 
and  favorabl 

reign  Trade. 

Years  mentioned  refer  t( 
ed  June  30th.     Aliens  adn 

andise    imports    and    ex. 

t  trade  balance,  calendar 

migrant  and  non-immigrant,  aliens 

departed 

Imports. 

Exports. 

Balance. 

include  emigrant  and  non- 

emigrant 

1906 

1,320,501,572 

1, 798,243, 4:i4 

477,741,862 

Excess  Arrivals  Over 

Departu 

res. 

1907 

I  <i9,820 

1,923,426,20  i 

,00  !56,385 

Aliens.     Citizens. 

Total. 

1908 

1,116,374,087 

1,752,835,447 

636,461,360 

1913    

815,303 

*61,098 

754,205 

1909 

1,475,520,724 

1,728,198,645 

552,677,921 

1914    

769,276 

♦82,211 

687,065 

1910 

114,151 

1,866,258,904 

303,354,753 

1915    

50,070 

67,167 

117,397 

1911 

1,532,359,160 

2,092,526,7  16 

560,167,586 

1916    

125,941 

11,197 

137,138 

1912 

1,818,133,355 

2,399,217,993 

581,064,638 

1917    

216.498 

1,409 

317,907 

1913 

1.792.596,480 

$,848,018,292 

691,421,812 

1914 

1,789,276,001 

:.'.l  1.3,624,050 

32  I.-  18,049 

July,   1915   ... 

11,082 

3,912 

14,994 

1915 

1,778,596,695 

3,554,670,8471,776,074,152 

August 

♦14,324 

*804 

*15,128 

1916  *2,391,654,335  *5,481,423,589  *3,089,769,254 

September   .. 

*1,965 

866 

*  1,099 

1914— 

October 

4.STT 

662 

5,539 

July 

150,677,291 

154,138,94'i 

1*5,538  34  1 

November   . . 

3,292 

•802 

2,490 

Aug. 

129,767,890 

110,367,494 

tl9,400,396 

December    . . 

♦570 

♦891 

*1,461 

Sept. 

139,710,611 

156,052,333 

16,341,722 

January,  1916 

7,303 

*1,212 

6,091 

Oct. 

137,978,778 

195,283,852 

57,305,074 

February  .... 

19,420 

*1,826 

17,594 

Nov. 

126,467,062 

20  ",.878,333 

79,411,271 

23,791 

4,198 

27,989 

Dec. 

114,656,545 

345,633,558 

130,976,013 

April    

26,143 

4,471 

30,614 

1915— 

M.iv    

24,708 

2,021 

26,729 

Jan. 

122,148,317 

367,879,313 

145,730,996 

June    

38,184 

65 

22,249 

Feb. 

125,123,391 

288,727,757 

173,604,366 

Mar. 

158,022,016 

396,501,852 

138,479,836 

July    

13,244 

3,634 

21,878 

Apr. 

160,576,106 

294, 745,913 

134,169,807 

August 

31,413 

304 

21,717 

May 

142,284,851 

373,769,093 

131,484,242 

September   . . 

29,310 

1,443 

30,753 

June 

157,695,140 

268,547.416 

110,852,276 

October    . .  . 

28,339 

*2,012 

26,327 

July 

143,099,620 

267^978,990 

124,879,370 

November    . . 

24,241 

*183 

24,058 

Aug. 

141,830,203 

261,025,230 

119,195,028 

December    .. 

18.791 

♦252 

18.539 

Sept. 

151,236,026 

300,676,823 

149,440,796 

January,    1917 

19,563 

*1,790 

17,773 

Oct. 

149,172,729 

336,452,009 

186,979,289 

February  .... 

14. 145 

*1,612 

13,103 

Nov. 

155,496,675 

327,670,353 

172,173,678 

14,125 

2,591 

16,716 

Dec. 

171,832,505 

359,306,492 

is;  173,981 

18,821 

4,709 

23,530 

1916— 

May     

5,313 

*7,525 

*2,212 

Jan. 

184,350,942 

330,036,410 

145,685,468 

June    

3,593 

2,132 

5,725 

Feb. 
Mar. 

193,9:;:,.  1 1  t 

213,589,785 

402,991,118 

410,742,034 

209,056,00] 

197,152,249 

June    191. 

Apr. 

318,236,397 

398,568,532 

180,332,135 

Immigrant  ali 

l  1,095 

May 

329,188,957 

474,803,637 

245,614,680 

Non-immigrants   in    

.  .  .    5,049 

June 

245,795,438 

464,784,318 

218,988,880 

Total   aliens 

in    

16,144 

July 

182,722,938 

445,472,000 

262,749,062 

Aug. 

199,247,391 

5oy, i  rs.iiso 

310,531,289 

7,462 

Sept. 

164,038,61  i 

515,007,408 

Non-emigrant 

aliens  out 

Oct. 

178.668.730 

192,813,918 

31  1,155,188 

Total    alien* 

13,551 

1  1,793 
9,661 

Nov.       176,988,305 
Dec.        204,834,188 
1917— 

516,976,359 
521,650,904 

339,988,054 

316,816,716 

Citizens  out   . 

Jan. 

241,707,282 

♦613,535,693 

♦371,848,411 

Feb. 

199,479,996 

467,683,406 

268,203,410 

Change  in  population: 

Mar. 

270,218,1  19 

553,988,3  19 

!       1 

59 

Apr. 

H6,966 

530,252,295 

. 

May 

280,706,164 

552,795,022 

272,088,858 

Nel    change 

June 

♦306,624,000 

575,209 

*  Excess  of 

departures. 

*  High  record. 

•  Balance  unfavorable. 
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Tin  Plate  Movement. 


United  States  imports  and  exports  of  tin 
plate  in  gross  tons  have  been  as  follows, 
the   imports   of  course  including  those   for 

drawback   purposes: 

Imports.  Exports. 


1906    56,983 

1907    57,773 

1908    58,490 

1909    62,592 

1910    66,640 

1911     14,098 

19ll    2,053 

1913    20,680 

1914    15,411 

1915    2,350 

1916    1,008 

January,   1916   

February    

March    

April     

May    

June    

July    

August    

September    

October    

November   

December   

January,  1917   

February    

March    

April    

May    

June    


62 

107 
44 

179 
39 
91 

150 

105 
51 

111 
38 
34 
31 
35 
21 
34 


12,082 
10,293 
11,878 
9,327 
12,459 
61,466 
81,694 
57,812 
59,549 
154,642 
227,391 
12,178 
13,534 
20,363 
21,385 
25,585 
29,751 
18,760 
18,757 
18,770 
14,195 
15,816 
18,229 
23,408 
14,632 
21,680 
19,936 
23,283 
2  5,460 


The  New  Devices  Co.,  Newark,  N.  J., 
has  been  incorporated  with  a  caiptal  of 
$10,000  to  manufacture  vacuum  clean- 
ers, etc.  B.  N.  Bishop  and  Richard 
Deubich,  Newark,  and  Louis  Caper, 
Plainneld,  N.  J.,  are  the  incorporators. 


The  Softer  Brass  Foundry  Co.,  Pitts- 
burgh, Pa.,  lias  recently  been  organized 
and  is  prepared  to  furnish  all  kinds  of 
brass,  bronze  and  aluminum  castings 
also  different  grades  of  babbitt  metal. 


The  Fort  Smith  Metal  Products  Co., 
Fort  Smith,  Ark.,  has  increased  its  cap- 
ital from  $50,000  to  $100,000.  and  will 
install  additional  metal-working  equip- 
ment. 


Car  and  Locomotive  Buying. 


Freight  Cars  Ordered. 

1915 :  Domestic    105,000 

Export    20,000 

1916:   Domestic    165,000 

Export    29,000 

Total,   1916    

1917:   Domestic    43,353 

Export    29,800 

U.  S.   Ry.  in   France     12,997 

January    16,840 

February    19,566 

Marcli    9,687 

April    1,772 

May    12,298 

June    6,055 

Six   months    

July    5,670 

August    13,262 

Locomotives  Ordered. 


66,218 


1915: 


1916. 


Domestic    

Export    

Domestic    

Export    

Total,   1916    

1917:    Domestic    

Export    

U.   S.   Ry.  in   France 

January    

February    

March   

April    

May    

June  

Six  months    

July   

August    


1,500 

800 

2,850 

2,900 

1,987 

1,600 

1,164 

807 

299 

232 

339 

1,276 

575 

448 

775 


5,750 


STRUCTURAL  STEEL  LETTINGS 

Reports  of  the  Bridge  Builders'  and  Struc- 
tural Society,  lettings  of  structural  steel 
contracts  by  months  in'  percentage  of  the 
fabricating  capacity,  capacity  being  now 
about  180,000  tons  a  month. 

1914.        1915.         1916.  1917. 

January    63  25  69  6V/2 

February   63  30  75  59 

March    76  64  102  68 

April     88  62'/2  72l/2  61 

May    57  61  80  56J4 

June    56J/>         80  58  47J4 

July     68  86  47J/£  41^ 

August   2T/2  85  64 

September    .  .    38  J4         67  52^ 

October    35  78  77 

November    .  .    20  105  78 

December   ...    35  121  86 

Average    ..    r,2%         72  7ltf 


Copper  in  August. 


Market  Practically  at  Standstill  Pending  Definite  Governmental  Action    on 
Price-Fixing  Policy — Continued  Labor  Troubles  Cause  Further  Serious 
Curtailment  in  Production — Industry  Placed  Under  Government 
Control — Net  Decline  for  Month  2c  to  3c  Per  Pound. 
Business   in    the    copper    industry    in 
August,  notwithstanding  the  Eresh  bn- 
petus  apparent  in  the  renewed  and  nu- 
merous inquiries  at   the  close  of  July 
with  slightly  advanced  prices — was  al- 
most at  a  standstill,  [lending  definite  in- 
formation concerning  the  Government's 
price-fixing  policy  and  because  of  cou- 
tinned  and  renewed  labor  difficulties  at 
mines  and  smelters  in  the  various  dis- 
tricts and  also  at  refineries.    No  sooner 
had    disturbances    in    the    Alaska   and 
Lake  districts  been  settled  than  a  fresh 

outbreak    occurred    at     Butte    which 

caused  th,-  closing  of  mines  and  smell- 
ers and  also  the  Great  Falls  refinery. 
Anaconda  plants  were  closed  and  out- 
put seriously  curtailed.  August  produc- 
tion being  estimated  at  1 7o.000.000 
pounds.  July  estimated  refined  output 
was  200.000.000  pounds.  Domestic  con- 
sumption during  the  month  was  at  low- 
tide. 


Rumor  Market  Active. 
Exports  in  August  from  all  ports 
were  estimated  at  30.000  tons,  a  de- 
crease of  30%  as  compared  with  the 
June  tonnage — 13.000  tons  including 
Canada — but  5,000  tons  greater  than 
the  July  estimate  of  25,000  tons.  Offi- 
cial reports  of  exports  to  Canada  have 
not  yet  been  made  for  June  or  July. 
Casting  copper,  because  of  scarcity  and 
continued  active  demand  for  the  man- 
ufacture of  machinery  and  other  war 
munitions,  came  into  prominence  when 
prices  advanced  to  the  level  of  those 
rpioted  for  prompt  Electrolytic  during 
the  greater  part  of  the  month.  Lake 
producers  withdrew  from  the  market 
early  in  the  month  and  prices  remained 
nominal.  Speculations  and  rumors  as 
to  what  price  would  be  determined  up- 
on by  the  Government  were  many  and 
various  hut  continued  to  range  from 
18c  to  "Joe  per  pound  with  the  prepond- 
erance of  opinion  leaning  to  22. ode  at 
the  close  of  the  month  when  the  matter 
1  ill   officially  unannounced. 


A  generally  weaker  tendency  was 
noted  as  the  month  progressed  and 
prices  declined  from  29.50c  for  prompt 
Lake.  28.50  to  29.00c  for  prompt  Elec- 
trolytic. 27.50  to  28.00c  for  fasting, 
27.7o  to  28.00c  for  September  Electro 
lytic,  27.2">  to  27.7.V  for  October  ami 
26.50  to  27.00c  for  fourth  quarter  at 
the  beginning  of  the  mouth,  to  27.00 
to  28.00c  for  prompt  Lake.  25.50  to 
26.00c  for  prompt  Electrolytic,  27).00  to 
26.00c  for  Casting,  25.00  to  25.50c  for 
October  Electrolytic  and  24.:>o  to  25.00c 
for  November,  with  fourth  quarter  po- 
sition 24.00  to  25.00c.  The  total  decline 
for  the  month  was  two  to  three  cents 
pei-   pound. 

l.ate  in  the  month,  copper  was  placed 
under  control  of  the  Government  and 
the  Export  Council,  beginning  with  Au- 
gust 30th,  will  issue  permits  for  all  ex- 
ports, which  must  be  made  according 
to  strict  regulations. 


Market  Dull ;  Prices  Nominal. 

Early  in  the  month,  the  interest  noted 
in  the  numerous  inquiries  from  consum- 
ers during  the  last  few  days  of  July 
ceased  and  dullness  with  receding 
prices  for  all  positions  of  Electrolytic 
copper  set  in.  Lake  copper  producers 
repotted  that  they  were  out  of  the  mar- 
ket and  prices  were  merely  nominal. 
Casting  copper  makers  were  also  out 
of  the  market  while  the  demand  was 
vry  active;  prices  advanced  by  August 
2nd  to  the  level  of  prompt  Electrolytic 

28.00  to  28.50c  per  pound.  The  scarc- 
ity was  marked  and  refineries  claimed 
to  he  sold  up.  consumers  being  depend- 
ent upon  scrap  Copper,  ingot  brass  and 
KCOnd  hand  lots.  A  few  sales  of  100- 
ton  lots  Electrolytic  were  made  but 
■lie  belief  growing  that  the  Gov- 
ernment investigation  into  the  cost  ,,!' 
production  would  be  necessarily  pro- 
longed, business  was  practically  sus- 
pended while  the  trade  awaited  the  de- 
cision anxiously  with   prices  receding. 
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Labor  Troubles. 
By  the  7th,  labor  trouble  at  Butte 
again  developed  just  as  the  Kenneeott 
Copper  Corporation  reported  the 
Alaska  difficulties  settled — the  miners 
having  been  out  on  strike  since  June 
16th.  Reports  of  large  orders  from 
our  Allies  about  this  time  were  not 
verified  and  it  was  pointed  out  that 
such  purchases  would  necessarily  have 
to  be  made  through  the  Council  of  De- 
fense. By  the  close  of  the  first  fort- 
night. Casting  copper  was  easier  and 
one  cent  under  Electrolytic.  In  the  ab- 
sence of  any  important  business  and 
with  some  pressure  to  sell  by  second 
hands  the  market  became  unsettled  and 
prices  were  down  to  26.7.")  to  27.25c  for 
prompt  and  August  Electrolytic,  26.50 
to  27.00c  for  September.  26.00  to  26.50c 
for  October  and  25.00  to  26.00c  for 
fourth  quarter  position. 

Eugene  V.  Meyer  Appointed  Copper 
Administrator. 
\  arious  rumors  concerning  copper 
continued  from  day-to-day  and  the  mar- 
ket held  remarkably  steady  and  quiet 
under  their  influence.  The  London  of- 
ficial price  on  August  20th.  dropped 
£5  to  £120  for  spot.  Standard  and  to 
£119  for  futures.  American  Electro- 
lytic remaining  unchanged  ai  £137  for 
spot  and  £133  for  futures.  Casting 
copper  was  again  very  scarce  and  ad- 
vancing in  price  while  Electrolytic  de- 
clined, with  domestic  consumers  buy- 
ing only  small  lots  for  mandatory  re- 
quirements. On  the  28th.  the  Presi- 
dent's proclamation  placed  copper  un- 
der the  control  of  the  Export  Council. 
to  go  into  effect  August  30th.  and  the 


Butte  mines  were  closed  with  conditions 
in  the  Globe-Miami  district  improved. 
Eugene  V.  Meyer,  long  connected  with 
the  Guggemheims,  was  appointed  cop- 
per administrator  to  take  charge  of  cop- 
per purchases  for  the  War  Industries 
Board  under  Mr.  B.  M.  Baruch.  The 
month  closed  without  new  develop- 
ments, the  market  beintr  dull  and  easv. 


Copp 

er  Prices 

in  Aug 

list 

Lot 

-  New  York  

idon. 

Lake. 

Electro. 

Casting. 

Standard. 

Day. 

Cents. 

Cents. 

Cents. 

£ 

s     d 

1    . . 

.    29.73 

38  75 

::  75 

125 

0      0 

2    .  . 

.    29.75 

38  50 

38.25 

136 

0      0 

:;   .  . 

.  29.  7« 

.  -  85 

125 

0     0 

6    .. 

29  75 

38  35 

L25 

0     0 

7    .  . 

29  75 

38.35 

125 

0     0 

8    .. 

.    29.50 

23.00 

27  50 

125 

0     0 

9    .  . 

.    29.60 

27.7.". 

37.00 

125 

0      0 

10    .. 

39  mi 

27.23 

26.50 

125 

0     0 

18    .  . 

■-MM! 

27.2:. 

36  25 

125 

0     0 

14    .  . 

.    29.00 

27.00 

36.00 

125 

0     0 

15    .. 

.    24X00 

37  00 

125 

0     0 

16    .. 

.    29.00 

27.11(1 

26.25 

125 

0     0 

17    ..  . 

.    29.00 

27  in' 

125 

(1    I) 

20    .  .  . 

.    29.00 

27.110 

26.25 

120 

0     0 

it    .  .  . 

.    29.00 

37  mi 

86.85 

120 

n    o 

22 

.    ao.oo 

27.00 

26.25 

12(1 

0     0 

•-■::      .  . 

.    37.50 

35  75 

120 

0     0 

24 

.    27.50 

36.25 

35.75 

l'.'O 

0      0 

27 

.    27.50 

36.25 

35  ::. 

120 

o    n 

26    ... 

.    27  50 

■ji;  35 

2. -..75 

120 

0     0 

39    .  .  . 

.    27.50 

26.2.-, 

25.75 

120 

0     0 

30    .  .  . 

.    37.50 

25.75 

25.50 

1  2(1 

0      0 

u    ... 

.    37.50 

35.75 

36.90 

12(1 

0      0 

High 

30.00 

29.00 

125 

0     0 

Low   . 

.    27.00 

35.50 

25.00 

120 

0     0 

Av'ge. 

28.75 

37.13 

26.58 

V.'2 

L4      6 

-o-O-o 


1911 
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Lake  Copper  Prices. 


Monthly   average 
in  New   York. 

1913.       1914. 

16.89 

15.37 

14.96 

15.55 

15.73 

15.08 

14.77 

15.79 

16.72 

16.81 

15.90 

14.82 


prices  of  Lake   Copper 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


14.70 
14.98 
14.73 
14.68 
14.44 
14.15 
13.73 
L2.68 
12.43  yi 

11.66 
11.93 
1 3. 1 6 


1915. 

13.89 

14.72  54 

15.11 

17.43 

18.81 

19.92 

19.42 

I  7.4.7 

17.70 

17.92'; 

18.86 

20.37J4 


1916.  1917. 

24.10  29.83 

27.44  34.04J4 

27.42  35.33 

2S.91J4  32.46 

29.28J4  31.90 

27.44  31.35 

25.81  29.79 

26.58  28  i  '• 
27.86 
28.3754 
31.71 
33.07J4 


Av. 


15.70 


13.61        17.64        28.17 


Electrolytic 

Copper  Prices. 

1913. 

1914. 

1915. 

1916. 

1917. 

Monthly    average 

prices 

oi    Electrolytic 

Copper  in   X 

ew   York. 

Jan. 

10. 75'.. 

14.45 

13.71 

24.10 

30.26 

Feb. 

15.27 

14.07 

14.57 

27.46 

35.22 

Mar. 

14.92'. 

14.3354 

14.96 

27.44 

35.74 

Apr. 

15.48 

14.34 

17.09 

29.31 

32.19 

May 

15.63 

14.13 

18.60 

29.81 

32.32 

June 

14.85 

13.81 

19.71 

27.49' _> 

32.57 

July 

14.. '.7 

13.49 

19.08 

25.60 

28.90 

Aug. 

15.68 

12.41'; 

17.22 

27.3654 

27.13 

Sept. 

16.55 

12.08J4 

17.7054 

28.26 

Oct. 

16.54 

11.40 

17.86 

28.64 

Nov. 

15.47 

11.74 

18.83     " 

32.22J4 

Dec. 

14.47 

12.93 

20.35 

33.84 

Av.   . 

15.52 

13.3154 

17.47 

28.46 

Casting  Copper  Prices. 

Monthly  average  prices  of  Casting  Cop- 
per in  New  York. 

1913.       1914.       1915.       1916.       1917. 

14.2754   13.52       23.0614   28.0454 

14.48        14.17       26.03        31.7354 

14.34 

16.48 

17.41 


14.18 
14.18 


25.90 
27.16 

27.37 


Jan.  16.57 

Feb.  15.14 

Mar.  14.76 

Apr.  15.39 

May  15.4554  14.00 

June  14.72  13.65        18.74J4   25.10 

July  14.4054  13.34':.    17.76'i    23.01 

Aug.  15.50  12.27        16.40        24.07 

Sept.  16.3754  12.00       16.75       25.93 

Oct.  16.33  11.29        17.32       27.17 

Nov.  15.19  11.63         18.41        30.3754 

Dec.  14.22  12.8354   19.73       31.74 

Av.    .  15.33  13.18        16.70        20.51 


32.18 
29.24 
30.11 
30.30 
27.58 
26.58 


Sheet  Copper    Price    Changes. 

The  changes   in   the   base  price   of  sheet 
copper  since  April  13,  1916  are  given  below, 

with  price  of  Lake  copper  on  the  same  date. 

1916—  Sheet  Copper.  Lake  Copper. 

April  13    35.50  29.25 

April  26 36.50  29.75 

May  9    37.50  30.00 

August  1    35.50  25.50 

August  19   36.00  27.00 

September  27 37.00  28.25 

November  14   40.00  31.75 

November  20   41.00  33.75 

December  5 42.00  34.00 

1917— 

February  19   44.00  35.25 

April  10   42.00  33.75 

April  23   40.00  30.75 

Jane  n   38.00  31.50 

June  19    39.00  31.50 

June   20    38.00  28.50 

July    26    36.00  29.00 

Waterbury  Copper  Averages. 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Any. 
Sept. 
Oct. 
Nov. 
Dec. 


1913. 
17.011 
15.50 
15.1254 
15.75 
15.8754 
15.37J^ 
14.75 
15.62) 
16.8754 
16.87J4 
16.25 
15.00 


1914. 
14.75 
15.1254 
15.00 
14.8754 
14.75 
14.3754 
14.12J4 
13.00 
12.87J4 
12.25 
12.25 
13.50 


1915. 

14.12'; 

15.25 

15.75 

18.50 

22.50 

22.50 

22.25 

19.50 

18.50 

18.25 

19.3754 

20.75 


1916. 
24.75 

27.75 
28.00 
29.00 


1917. 
32.25 
35.25 
35.50 
32.75 


30.8754 
29.00 


29.8754    32.00 

28.25       32.50 

27.:::. 

27.00 

28.00 

28.8754 

33.25 

34.25 


Av.    .    15.83        13.91        18.94        28.8554 

Exports  of  Copper  From 
United  States. 

(In  tons  of  2.240  lbs.) 


the 


January 
February 
March    .  .  . 
April 

May    

June    

July  

August 
September 
1  October  , , 
November 
December. 
Totals    . . 


1914. 

.    36.018 

.    34.634 

46,504 

35,079 

32,077 

35,182 

34,1  4:. 

16,509 

19,402 

23.514 

24.999 

22,166 

360,229 


1915. 
26,193 
15,583 
30,148 
18,738 
28,889 
10.(170 
1  r,708 
17,551 
14,877 
24,087 
23,168 
42,426 
276,344 


1916. 
23,663 
20,648 
26,321 
21,654 
16,062 
39,595 
35,066 
32,190 
29,803 
33,224 
22,598 
26,486 
327,310 


1917. 
51,322 
32,265 
51,218 
49,536 
49.245 
39,816 
21,010 


Tin  in  August. 


Delayed  Cables,  Acuteness  of  Ocean 

Regarding  Government  Action  an 

Conditions  the  Main  Retarding 

— Grades  Other  Than  Straits 

ular — Net  Decline  for 

Like  all  other  metal  markets  in  Au- 
gust, the  tin  trade  was  affected  adverse- 
ly through  sentiment,  by  the  continued 
and  prolonged  uncertainty  which  now 
pervades  the  commerce  of  the  entire 
country  in  regard  to  Government  action 
in  its  effect  upon  future  business  con- 
ditions. In  tin  circles  the  most  potent 
factor  retarding  business  was  in  the  de- 
layed foreign  cables  due  to  the  censor- 
ship through  which  they  must  pass, 
first,  on  the  other  side  of  the  Atlantic 
and  then  on  this.  Frequently  cables 
were  received  late  in  the  day  and  some- 
times were  absent  for  several  days  at  a 
time.  The  acuteness  of  the  ocean  freight 
situation  and  the  difficulties  encounter- 
ed in  meeting  the  strict  shipping  regu- 
lations were  scarcely  less  important  in 
effect  upon  prices,  being  held  respon- 
sible for  several  declines. 

Because  of  these  things  which  influ- 
enced Straits  tin  particularly,  was  due 
the  prominence  of  other  kinds  of  tin, 
No.  1  Chinese  and  Banca — for  spot  and 
nearby  delivery — which  were  in  active 
demand  and  ample  supply,  the  former 
selling  as  high  as  56  to  57c  per  pound 
at  one  time  and  the  latter  at  60.50c  per 
pound.  The  highest  price  for  Straits 
tin  was  64c  early  in  the  month  and  the 
lowest  August  27th,  61.50c.  followed 
by  an  advance  to  61.871/2c  by  August 
31st,  and  which  made  the  net  recession 

3y8c. 

Official  information  from  the  Tin 
Committee  of  the  Iron  and  Steel  Insti- 
tute was  not  forthcoming  during  the 
month  but  favorable  progress  is  be- 
lieved to  have  been  made  particularly  in 
regard  to  Dr.  Pratt's  ideas  regulating 
importations  which  will  grant  permits 
to  the  American  consumers  instead  of 
to  the  London  importer  or  Singapore 
operator.  A  shortage  of  tin  plate  ac- 
cording to  tihe  Government's  present 
figures,  amounting  to  2,000.000  base 
boxes — including  coke  and  terne  plate 
— is  expected  by   the   end   of  1917   lie- 


Freight  Situation  and  Uncertainty 
d  Its  Effect  on  Future  Business 
Influences  Throughout  August 
Becoming  Increasingly  Pop- 
Month  3/8c  Per  Pound. 

cause  of  the  increased  demand  for  pack- 
ing perishable  foods  and  a  further  lim- 
itation of  sales  was  made. 

Statistics  for  the  first  seven  months 
of  1917  showed  the  total  visible  supply 
on  July  31st,  to  be  17,544  tons,  a  de- 
crease of  860  tons  as  compared  with 
the  same  period  1916.  Total  deliveries 
including  Pacific  ports  were  37,244  tons 
against  36,053  tons  a  year  ago,  an  in- 
crease of  1,911  tons.  Total  arrivals  at 
Atlantic  to  August  20th  inclusive,  were 
2.520  tons  with  3.440  tons  reported 
afloat. 

The  foreign  market  fluctuated  within 
a  wide  range  from  £248  10s  for  spot 
Straits;  £247  10s  for  spot  Standard; 
£243  10s  for  future  Standard  on  Au- 
gust 1st.  to  £245  10s  for  spot  Straits; 


Tin  Prices  in  Auj 

New   York. 
Day.  Cents. 

1  64.00 

2  64.00 

3  63.62J4 

6  63.75 

7  63.62^ 

8  63.87^ 

'9  63.75 

10  63.12^ 

13  62.75 

14  62.62^ 

15  62.75 

16  68.75 

17  62.62*^ 

20  62.37^4 

21  62.1-".. 

22  61.87^ 

23  61.75 


USt. 

London. 

£       s    d 
247     10     0 
247       0     0 
246       0     0 


246 
247 

247  5 

244  5 

243  10 

242  5 


O  0 

0  0 

5  0 

5  0 


24 


61. 


27     61.50 

28    61.75 

2!)     61.62'.. 

30    61.87J 

31    61.87^ 

High    64.00 

Low    61.50 

Average    62.6P5 


0  0 

15  0 

0  0 

O  0 

10  0 

0  0 

10  0 

15  0 

o  B 


244 
244 
244 
243 
248 
242 
241 
240 
240 

241  10  0 

242  10   0 
244   0  0 


244 
24  7 
240 
243 


10  O 
10  0 


September,  1911 


TIN'  STATISTICS 


4U:! 


Visible  Supplies. 


Visile  supplies  of  tin 
1913.       1914. 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Av'ge 


13,971 
12,304 
11,132 
9,822 
13.710 
11,101 
12,063 
11,261 
12,943 
11,857 
14,470 
13,893 
12.377 


16.244 
17,308 
16,989 
1.5.44  7 
17,862 
16.027 
14.167 
14,452 
14.613 
10,894 
11,483 
13.906 
14.907 


at  end 
1915. 
13,901 
14,548 
15,467 
15,785 
14,646 
15,927 
16,084 
15,127 
15,191 
13,154 
16,451 
16,216 
15,208 


of  each 
1916. 
17,041 
16,511 
18,782 
19,739 
19,614 
19,363 
18.404 
18,042 
16,192 
17,415 
21,186 
20,737 
18,585 


month: 
1917. 
18,169 
19,627 
20,307 
18,047 
19,404 
18,059 
17,544 
20.353 


Shipments   From    the   Straits. 

Monthly  shipments  of  tin  from  the  Straits 
Settlements  to  Europe  and  United  States: 

1913.  1914.  1915.       1916.       1917. 

Jan.          6,050  5.290  5,200       6,095       4,815 

Feb.          4,660  6,520  5,584       6,250       6,255 

Mar.        4,810  4,120  4,970       5,170       5,134 

April        4,400  4.930  5,270       4,685       4,393 

May          6,160  6,900  6,759       3,965       6,866 

June         4,280  5,870  6,665       6,210       4,723 

July          4.770  4.975  5,606        5,410       4.410 

Aug.         6,030  3.31.5  4.712        4,526        5,770 

Sept.         5,160  4.973  5,296        3,270 

Oct.           5.020  4.610  4.441        5,868 

Nov.         5,56u  5.15.5  6.713        5,380 

Dec.          5,110  6,435  5,301        4,758 

Total    62,550  63,093  66,517  61,587 

Av'ge.      5,213  5,258  5,543       5,132 


Consumption  In  the  U.  S. 

United 


Monthly   deliveries  of   tin  in   the 

States  exclusive  of  Pacific  Coast: 

1913.  1914.  1915.  1916.* 

Jan.  3,700  3,600  2,300  4,452 

Feb.  3,500  3,300  3,375  6,388 

Mar.  5,900  4,450  3,200  4,726 

April  3,450  4.300  3,200  4,202 

May  3,350  3,800  5,600  5,455 

June  3,800  3,650  3,900  6,398 

July  3,900  3,900  5,300  4,432 

Aug.  3,600  2,900  4,500  4,335 

Sept.  3,100  3,600  4,300  4,025 

Oct.  3,700  3,700  4,900  4,556 

Nov.  2,800  2,600  2,975  3,165 

Dec.  3.10O  1,900  5,200  4,082 

Total  43,900  41,700  48,750  56,216 

Av'ge.  3.658  3,475  4.062  4,685 


1917.* 
7,177 
3,930 

4. -li 

4,380 

5.749 

6,398 

4,806 


Tin  Statist 

ics. 

Compiled  by  New  York  M 

etal  Exc 

hange. 

(Tons  of  2,240 

lbs.) 

Shipment    during      Aug. 

July. 

Aug. 

1917. 

1917. 

1916. 

Straits 

To  Gt.  Britain   .       3,195 

1.465 

2.37H 

"     Continent    . .          550 

245 

666 

'     U.  S 2,025 

2,700 

1,490 

Total  from  Straits  5,770         4,410         4,5 


Total  from 
Australia 




Consumption 

London  deliveries       932 
Holland  deliveries        95 
U.   S 3,305 

1,118 

67 

4,806 

1,287 

H2 
4.335 

Total 


4,332 


5,991 


Stocks  at  close  of  month 

In  London — 
Straits.  Australian  3,804 
Other    kinds    .  .  .  964 

In   Holland    

In   U.   S 2,092 

Total     6,860 

Afloat — 

London    4,973 

Banca  &  Billiton  2\420 

U.    S 6,100 

Total  afloat 

close  of  month    .   13,493 


3,388 
744 


1,722 


1,260 
4,756 


5,854         8,892 


4,123 
2,107 
5,460 


3,530 
1.230 
4.390 


Total   visible 
supply     


Aug.  31,  July  31.   Aug.  31. 
1917.  1917.  1916. 

20.353        17.544        18.042 


Straits  Tin  Prices  In 
New  York. 


1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

50.45 

37.74 

34.30 

41.88 

44.19 

Feb. 

48.73 

39.93 

37.32 

42.63 

51.37 

Mar. 

46.88 

38.08 

49.9354 

50.42 

54.36 

Apr. 

49.12 

36.10 

47.98 

51.75 

55.91 

May 

49.14 

33.30 

38.78 

49.15 

63.295^ 

June 

44.93 

30.65 

40.37 

42.17 

62.09 

July 

40.39 

31  ;•■ 

37.50 

38.46 

62.61 

An,. 

U.72 

5o..5'.l', 

43.39 

38.54 

62.6854 

Sep;. 

42.47 

32.79 

33.13 

38.70J4 

Oct. 

40.50 

30.3954 

33.08 

41.16 

X  o  \ . 

39.81 

33.50 

39.3754 

44.17 

Dec. 

37.64 

33.60 

38.75 

42.66J4 

Year 

14.32 

35.70 

38.66 

43.48 

424 


STEEL  AND  METAL  DIGEST 


September 


£244    e.i.f.    Loudon    from    Singapore; 
£244  10s  for  spot  Standard  ami   £243 

5s  for  future  Standard  on  the  closing 
day  of  the  month. 

Market  Opens  Firm  and  Higher. 
The  month  opened  with  an  advance 
of  1 4c  from  the  July  closing  to  64c  but 
business  transacted  was  not  large  in 
volume.  Banca  and  No.  1  Chinese,  how- 
ever, were  in  active  demand,  the  form- 
er at  61c  and  the  latter  at  55c.  An 
acute  aggravation  of  the  difficulties  in 
the  freight  situation  and  shipping  regu- 
lations were  held  responsible  for  the 
decline  that  followed  a- few  days  later. 
straits  to  ii:'>.ii2i-j.\  Banca  to  60c  ami 
No.  1  Chinese  to  54.50c.  Interest  con- 
tinued in  other  brands  than  Straits  as 
the  month  progressed  and  No.  1 
Chinese  advanced  to  56c  on  August  8th, 
also  Lamb  i:  Klagg  tin;  Banca  was 
60.50c  and  a  large  amount  of  business 
was  transacted  in  various  deliveries  of 
the  three  kinds,  while  trading  in  Straits 
was    within    narrow    limits    but    prices 

were    up    'se    to    63.87 1  L»c 

No  Duty  on  Tin. 
Ou  August  9th.  the  Senate  was  re- 
ported to  have  revised  the  revenue  bill 
eliminating  the  10$  duty  on  articles  on 
the  free  list — including  tin — thereby  re- 
moving the  possibility  of  a  duty  on  the 
metal.  The  absence  of  trading  in  fu- 
ture positions  was  noted :  offerings  of 


January-February-March  were  made 
at  57.50  to  57.75c  but  buyers  were  not 
responsive.  By  the  close  of  the  first 
fortnight  it  was  understood  that  the 
larger  consumers  were  not  buying  fu- 
ture shipments  because  the  efforts 
of  the  Tin  Committee  were  expected  to 
result  in  a  reduction  of  several  cents 
per  pound  in  prices. 

In  the  third  week,  the  effect  of  the 
Government's  price-fixing  poliey,  which 
had  paralyzed  business  in  other  metals, 
was  felt,  notwithstanding  the  fact  that 
pig  tin  is  not  subject  to  such  control. 
A  halt  in  transactions  was  very  appar- 
ent and  a  further  decline  to  62.12y2e 
was  noted  on  August  21st.  Future  po- 
sitions of  any  kind  of  tin  continued 
v.-ry  difficult  to  obtain,  this  being  an 
unusual  condition.  In  the  absence  of 
foreign  cables  and  the  continued  lack 
of  buying  interest  prices  receded  to 
61.50c,  tJie  lowest  point  of  the  month. 
on  August  27th.  after  which,  in  sym- 
pathy with  higher  cables  from  London 
there-  was  an  advance  to  61.87V>e  for 
spot  on  the  last  day.  with  Sept.  61.00c. 
Oct.  59.50c,  Nov.  58.75c,  Dec.  57.75c, 
and  Jan.  57.00c  to  57.25c  per  pound. 
Banca  had  become  very  scarce, 
59.25  to  5950c  being  the  asking  price. 
Chinese  on  spot  was  also  short,  but 
wholesale  lots  for  September  shipment 
from  Ohina  were  sold  for  54.50c  per 
pound. 


-o-O-o- 


Spelter  in  August. 

Continued  Uncertainty  Owing  to  Gov  ernment's   Price-Fixing    Program  — 
Market  Very  Unsettled  With  Business  Restricted— Government  Buys 
11,500,000  Pounds  Grade  "C"  Spelter— Geological  Survey's  Re. 
port  Unfavorable— Net  Decline  for  the  Month  \ /2c  Per  Pound. 
The  uncertainty   thai   has  pervaded 
all  metal  markets  since  Government's 
price-fixing  policy  was  announced  and 


winch  has  restricted  business  in  all 
metals,  was  bhe  dominating  factor  in 
the  spelter  industry  during  August. 
Transactions  were  within  narrow  lim- 
its   and    the    markel    was    unsettled; 

prices  wore  nominal  and  erratic  after 
the  first  week,  depending  largely  upon 
the  sentiment  of  dealer  an.l  buyer.  Busi- 
ness »  as  qo1  in  siil'licicnt  volume  to  BS 
talilisili  firm  quotations.  Exports  prac- 
tically ceased  more  than  four  months 
ago  but  the  trade  believed  thai  both 
foreign  and  domestic  buying  must  from 
necessity  l>c  resumed  before  long. 

The  i  \o\  eminent  purchase  of  1 1,500,- 
diki  pounds  lit'  selected  spelter,  grade 
• '.  a  better  quality  than  ordinary  prime 
Western  for  8.75  to  9.00c  per  pound 
t'.odi.    East    St.    Louis    was    the    most 

prominent  feature  of  the  month.  It 
was    followed    by   a    fractional    advance. 

which,  however,  was  almost  inn liate- 

ly  lost   when   the   preliminary   report    of 

the  United  states  Geological  Survey 
was  published,  showing  unfavorable 
conditions. 

Trices  for  prompt  metal  receded  in 
7.92y2    to    8.30c    New    York,    7. 7.".    to 

8.12%C  Hast  St.  LOTUS  at  the  lowest 
point    on   AugUSl    L'7   after   which    there 

was  a  recovery  to  8.17%c  New  York, 
8.00c  Bast  St.  Louis  for  prompt  on  the 

last  day.  Tin-  net  decline  for  the  month 
was  i  .je  per  pound. 

L.  H.  Haney  Investigating  Production 
Costs. 

Current  business  at  the  beginning  of 
the  month  was  transacted  al  -.."ill.-  Easl 
St.  Louis,  S.H7K,,.  \,.u  Ylirk  in 
amounts;  brass  special  selling  at  9.00 
in  9.25c  East  St.  Louis.  Some  surprise 
was  expressed  in  regard  to  the  Govern- 
ment's change  of  method  in  buying 
grade  C  in  the  open  market  by  asking 

for  bids  instead  of  by  Bxing  a  price  as- 
ill   the   case   of  grades   A    and    B  and    iv 


ceiving  offerings,  as  was  done  in  the 
•luly  purchase.  The  Government  buy- 
ing stimulate i  trading  which  was  ac- 
tive the  next  day  at  fractionally  higher 
figures,  8.50  in  8.62y2c  E.  St.  Louis.  Dr. 
L.  II.  Haney  was  placed  in  charge  of  the 
Government  investigation  regarding 
cist  of  producing  spelter    copper,  lead 

and  antimony  are  also  in  his  hands.  It 
was  pointed  out  that  until  tin-  probable 
amount    of    spelter    required    by    our 

Allies    as    well    as    by    t.lie    United    States 

was  known  that  it  would  be  difficult  to 
tix  the  costs  of  produd  ion  because  what 
would  be  a  fair  price  for  .".(It). (KM)  tons 
a   year  would   not   be  a   fair  price   for 

<."><).()<)()  tons  a  year  if  our  Allies  are  to 
pay  the  same  price  as  the  United  Slates 
Government. 

Spelter  Prices  in  August. 

New  York.  St.  Louis.    London. 

Day-                     Cents.  Cents.  £  s  d 

1    ■                      si;;1  I  8.50  :,i  a  o 

B.«;  s.Mi  54  I,  o 

si;;1  8.50  54  0  n 

v:.:;,  8.56]  54  0  0 

:                            -  ::;  •  .  -  56  54  0  0 

S.73J4  s. .-,,;■,  54  0  0 

...  s.to  '  •       s.:.ii  .-,i    a    a 

10   B.OTJ4  8.50  54  0  0 

13  ......  -  ..;  -  50  54  a  0 

1  '    8.61  !  -  -ii  54  n  o 

IS  8.6]  -  i  ■    ,  54  n  (I 

"; s.i'.l',  -.(.')'>,  54  n  (i 

1T   8.55  S.ZV/4  54  n  ii 

20  8.55  -   ::  54  0  0 

*i  S.l»]  54  ll  (l 

B.23  -  66  54  0  i) 

.-,1  0  ii 

W  S.23J4  -.or,',  54  0  11 

-:              B.11  ;  93  ■,  54  (i  1. 

M  ..  8.11  J.43%  54  0  0 

-''       5.11  :  ''     .  54  0  0 

30  si;    I  8.00  54  n  11 

■'  -  '■                 M  54  ,,  0 

High  8.80  54  0  ii 

Low  54  |,  0 

Aver.  sis  8.30  -100 
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Poor  Government  Report. 

Some  discouragement  was  noted  im- 
mediately following-  the  preliminary  re- 
port of  the  United  States  Geological 
Survey  which  estimated  first  half  1917 
production  to  be  364.000  short  tons,  an 
increase  of  13,000  over  the  same  period 
in  last  half  1916.  Stocks  on  hand  were 
33,000  tons,  an  increase  of  15,400  tons 
since  January  1st.  Fourteen  entire 
plants  were  idle  on  June  30th.  The 
publication  of  the  report  was  followed 
by  a   fractional  decline   in   prices. 

By  the  close  of  the  first  fortnight  it 
was  announced  unofficially  that  the 
bids  accepted  by  the  Government  for 
the  grade  ('  purchase  were  from  8.75c 
to  9.00e  f.o.b.  East  St.  Louis  basis.  In 
the  absence  of  buying  the  market  grad- 
ually weakened  to  nominally  8.55c  Xew 
York,  8.371/4c  St.  Louis  for  prompt, 
August.  September  and  fourth  quarter 
delivery.  On  the  21st.  another  %c  de- 
cline was  noted.  Brass  special  was  of- 
fered for  8.75c,  intermediate  was  12 
to  13c  and  high  grade  13.50c  On  the 
23rd.  55,000  retorts  were  reported  to  be 
idle,  this  being  one-fourth  of  the  total 
number  available  and  it  was  estimated 
that  by  the  close  of  August  only  about 
two  thirds  of  spelter  capacity  would  be 
in  operation.  The  continued  absence  of 
export  orders  was  not  understood,  it 
being-  about  four  months  or  longer  since 


England  and  France  had  been  known 
to  make  purchases  here. 

By  August  27th.  the  market  was  in 
a  semi-demoralized  condition  and  quo- 
tations receded  to  the  lowest  point, 
7.92%  to  8.30c  New  York.  7.75  to 
8.121/oc  St.  Louis  for  prompt,  August, 
September  shipments,  with  8.05c  New 
York,  and  7.87%  to  8.25c  East  St.  Louis 
for  fourth  quarter.  It  was  announced 
that  the  British.  French  and  Russian 
authorities  have  approved  the  purchas- 
ing of  their  requirements  through  the 
War  Industries  Board  and  the  trade 
expected  heavy  orders  in  the  near  fu- 
ture. Toward  the  close  of  the  month 
manipulation  of  the  market  was  point- 
ed out,  a  few  sellers  making  offers  at 
prices  under  bids.  These  sellers  ad- 
mit ted  having  but  small  quantities  of 
metal  to  dispose  of  and  the  trade  be- 
lieved that  an  effort  to  "smash"  the 
ore  market  was  behind  the  peculiar  of- 
ferings. Zinc  ores  were  firm  through- 
out the  month  and  unchanged,  $65  to 
$75  for  top  grades. 

On  the  last  day  there  was  less  irregu- 
larity and  quotations  were  advanced  to 
>.17'..e  New  York.  8.00c  East  St.  Louis 
for  prompt,  8.05  to  8.30c  New  York, 
8.00c  East  St.  Louis,  for  September, 
fourth  quarter  ranging  higher  to  S.171-. 
to  8.42V2c  New  York.  8.00  to  8.25c  East 
St.  Louis. 


Review  of  Joplin  Zinc  and  Lead  Ore 
Markets  For  August. 


For  the  month  of  August  the  base 
range  for  zinc  blende  ores  remained  on 
the  dead  level  of  from  $65  to  $75  per 
ton  throughout  the  month.  The  mar- 
ket averaged  approximately  $70  for  all 
grades,  which  showed  the  remarkable 
uniformity  of  the  market  tone  for  the 
whole  month.  Practically  the  only 
feature  came  in  the  week  of  August  18tib 
to  25th.  when  there  was  a  decided  de- 
mand for  second  grade  ores.  which 
helped  materially  in  bringing  up  the 
averages  of  those  two  weeks  as  com- 
pared with  the  first  two  weeks.  It  was 
also  noticeable  in  the  increased  ship- 
ments for  those  latter  weeks.     For  cala- 


mine ores  there  was  a  better  demand 
the  last  week  of  the  month,  and  This  was 
reflected  in  the  larger  shipments  of 
the  week  of  August  25th,  when  the  total 
tonnage  went  above  7M)  tons.  The  mar- 
ket average  also  reached  .+43.00. 

The  lead  market  opened  firm  at  $110, 
but  by  the  middle  of  the  month  drop- 
lied  down  to  $100  at  which  price  the 
market  (dosed  showing  a  less  demand 
than  had  been  shown  the  earlier  part 
of  the  month.  The  lower  price  f&r  lead 
ores  seems  inexhorable  to  local  ore  pro- 
ducers in  the  face  of  the  comparatively 
steady  pig  lead  market.  They  contend 
that    the   cut    in    prices   affecting   lead 
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.treme 

price  f 

uctuati 

Spelter  Prices  in  St 

.  Loui 

I. 

last    St.    Louis    deliv 

E> 

ons  of  Prime 

Western    Spelter,    ] 

ery,    by 

mon 

ths  and  years 

-1914— 

1915- 

—  1916- 

-1917— 

High. 

Low. 

Av. 

High.     Low. 

Av.     High 

Low. 

Av. 

High. 

Low. 

Av. 

Jan. 

5.25 

5.10 

5.14 

7.6254  5.55 

6.33     19.35 

17.12* 

18.01 

10.871 

9.00 

9.82 

Feb. 

5.35 

5.20 

5.27 

10.00       7.65 

8.62     21.00 

18.50 

19.92 

10.75 

9.37* 

10.32 

Mar. 

5.22J4 

5.1254 

5.15 

11.00       8.87^   9.80     30.62J 

16.25 

17.91* 

10.871 

10.37* 

10.65 

Apri 

5.12J4 

4.85 

5.03 

14.00       9.25 

11.22     19.25 

IT  50 

:-  n 

10.50 

8.75 

9.55 

May 

5.00 

4.90 

4.96 

21.00     13.00 

15.52*    17.7.-, 

13.12J 

15.751 

9.50 

9.12} 

9.301 

June 

4.97J4   4.8254 

4.93 

27.00     17.50 

22.14 

10.87* 

12.62 

9.50 

9.00 

9.28 

July 

4.95 

4.80 

4.84 

22.75     17.75 

20.53       9.75 

8.20 

B.92 

9.00 

%.\i* 

8.64 

Aug. 

6.00 

4.70 

5.45 

18.00     10.75 

14.19      11.00 

9.52 

8.62! 

7.75 

8.30 

Sept 

5.85 

4.95 

5.33 

15.25     13.371 

14.101      9.62* 

8.50 

9.06 

Oct. 

5.00 

4.60 

4.81 

14.62*    13.25 

13.89      10.37} 

9.25 

9.83 

Nov. 

5.20 

4.80 

4.97 

19.00     14.371 

16.871    13.121 

10.25 

11.75 

Dec. 

5.65 

5.20 

5.49 

18.00     14.75 

16.72      13.12J 

9.62J 

11.11 

Year 

6.00 

4.60 

5.11J4 

27.00        5.55 

14.16     81.00 

B.80 

i::.-.7 

*777 

*9.48 

* 

Eight  months 

Spelter 

Prices  in  New  York. 

Waterbury  Spelter 

Avera 

ges. 

1913. 

1914. 

1915. 

1916.       1917. 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

7.23 

5.33 

6.52 

18.1854     9.97 

Jan. 

7.56 

5.54 

6.55 

22.25 

13.05 

Feb. 

6.49 

5.46 

8.86J4   20.09       10.49 

Feb. 

6.81 

5.70 

11.85 

22.70 

13.80 

Mar. 

6.29 

5.35 

10.1254   18.10       10.82J4 

Mar. 

6.56 

5.59 

12:15 

23.15 

13.45 

April 

5.79 

5.22 

11.51 

18.6154     9.73 

April 

6.08 

5.50 

13.85 

23.20 

11.85 

May 

5.51 

5.16 

15.82J4   15.93          9.48 

May 

5.7*t 

5.38 

20.55 

21.20 

11.05 

June 

5.12 

22.62 

A   12.80         9.43 

June 

5.50 

5.37 

85.60 

17.40 

10.85 

July 

5.41 

5.03 

20.80 

9.70         8.82 

July 

5.61 

5.26 

241.90 

15.20 

10.55 

Aug. 

5.80 

5.63 

14.45 

9.10         8.48 

Any. 

5.99 

5.66 

19.30 

13.60 

111.115 

Sept. 

5.83 

5.53 

14.49 

9.2354 

Sept. 

6.13 

5.91 

17.85 

13.70 

Oct. 

5.47 

4.9954   14.07 

10.01 

Oct. 

5.74 

5.23 

16.85 

12.95 

Nov. 

5.34 

5.15 

17.04 

11.92  y2 

Nov. 

5.60 

5.38 

19.36 

14.10 

Dec. 

5.22 

5.67 

16.91 

11.2854 

Dec. 

5.44 

5.90 

21.15 

13.20 

Av. 

5.80 

5.30 

14.44 

13.75 

Av'ge 

6.0654 

5.5354 

17.50 

17.72 

Sheet  Zinc   Price  Changes. 

The  following  table  gives  the  changes  in 
the  base  price  of  sheet  zinc  since  June  27, 
1916,  together  with  the  price  of  spelter  rul- 
ing on  the  same  day. 

Spelter 

1916—  Sheet  Zinc.  St.  Louis. 

June  27   18.00  11.3754 

July   6    17.00  9.37J4 

July    11     15.00 

October  26  16.00  10.12J4 

November  10  17.00  11.12J4 

November  17   18.00  12.00 

November  20  19.00  12.1254 

November  24  20.00  12.8754 

November  24   21.00  12.8754 

April  25   20.00  8.8754 

April  26   19.00  9.00 


Exports  of  Domestic  Spelter 
and  Sheets— Short  Tons. 


1916  



1917  

Tons. 

Value. 

Tons. 

Value. 

Jan. 

10,483 

$3,601,970 

15,351 

$4,455,110 

Feb. 

10.328 

3,638,003 

15,551 

3,933,047 

Mar. 

s.171 

2,902,472 

17,408 

4,927,420 

April 

3,461,914 

12,675 

3,327,809 

May 

8,583 

19,528 

4,758,793 

June 

11,309 

1  036  656 

13,095 

3,280,111 

July 

12,708 

4,230,805 

Aug. 

18,661 

5,549,581 

Sept. 

19,255 

5,150,808 

Oct. 

19,994 

5,758,357 

Nov. 

18.991 

5,291,493 

Dec. 

15,652 

4,774,158 

Total    163.268  $51,489,837 
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ores  is  not  warranted  by  the  position 
held  by  pig  lead,  and  for  that  reason 
arc  rather  loathe  to  sell  ores  at  this 
time. 

Shipments  of  zinc  blende  ores  aver- 
aged 9,256  tons  per  week  with  the  lat- 
ter week  of  the  month  showing  the 
greater  shipments.  Calamine  ores  av- 
eraged 503  tons  per  week,  and  as  in 
zinc  blende  ores  the  latter  week  showed 
ihe  largest  single  shipment.  This  makes 
less  than  10,000  tons  of  zinc  ores  week- 
ly, as  an  average  for  the  month  of  Au- 
gust, a  record  which  shows  some  retro: 
gressioh  from  the  previous  showings  of 
the  year.  The  surplus  stocks  of  zinc 
ores  were  17,394  tons  at  the  beginning 
of  the  month.  At  the  end  of  the  month 
they  had  readied  1S,218  tons.  This  in- 
crease in  stocks  was  in  the  face  of  a 
decreased  production  in  the  sheet 
ground  field  at  Webb  City  and  Carter- 
vide  where  over  ;J0  plants  have  already 
closed  down  and  a  curtailment  of  out- 
put reaching  from  1,500  to  1.S00  tons 
per  week  has  taken  place.  Had  it  not 
been  for  this  curtailment,  the  growth  of 


stock  would  have  reached  very  much 
greater  proportions  owing  to  the  re- 
stricted buying  by  a  number  of  the  zinc 
smelters  that  have  reduced  their  smelt- 
ing capacity  within  the  last  60  days. 
While  the  curtailment  has  been  rather 
Large  in  the  Webb  City  field,  it  has 
been  offset  to  a  certain  extent  b\  the 
increased  production  in  the  Oklahoma 

district   where  new   mills     have      I n 

started  ami  other  plaids  have  been  in- 
creased in  capacity  or  have  been  able 
to  run  more  days  in  the  week  than 
previously.  The  difference  however, 
in  the  two  camps  lies  in  the  grade  of 
the  ores,  that  of  the  Webb  City  field 
being  higher  grade  than  that  of  the 
( Oklahoma  district. 

Shipments  of  lead  ores  averaged   1.- 

L'ol  tons  per  week  during  the  month 
of  August.  This  average  was  below 
the  production  average  and  the  month 
showed  an  increase  in  stocks  of  ap- 
proximately 1.000  tons,  when  the  month 
closed  with  .">.4s."i  tuns  Lead  ore  stocks 
accounted  for. 


Lead  in  August. 


Market  Fairly  Steady  but  Quiet  on  Ac 
ernment's  Price  Policy — Mid- Year 
Labor  Disturbances  a  Retarding 
$10  Per  Ton— Lead  Ores 

The  August  lead  market  was  better 
sustained  than  other  metals,  perhaps, 
hut  suffered  from  labor  disturbances 
and  from  the  general  inactivity  prevail- 
ing because  of  the  suspense  generated 
by  uncertainty  in  regard  to  Government 
action  in  its  price-fixing  policy,  in  its 
effed  upon  business.  The  Government 
purchased  monthly  requirements  at 
8.00c  per  pound  covering  three  months. 
With  the  publication  of  mid  year  statis- 
tics by  the  United  States  Geological 
Survey  showing  satisfactory  production 
for  the  tirst  six  months  and  the  pros- 
pect id'  an  increased  output  for  the  lat- 
ter half  in  sufficient  quantity  to  meet 
the  heavy  wartime  needs,  the  position 
of  lead  was  improved,  as  it  relieved  the 
fear  of  scarcity  which  had  prevailed 
previously.  Compared  with  pre  wa.r 
values,  lead  prices  are  higher  than  oth- 


count  of  Uncertainty  Regarding  Gov- 
Production  Statistics  Satisfactory — 

Influence — Trust  Price  Reduced 

Off  $10  Per  Ton. 

er  metal  values  ami  have  been  well  sus- 
tained, with  more  active  business  in 
larger  volume,  proportionately.  Rec- 
ord production  at  high  record  prices 
have  made  the  1917  tirst  half,  the  most 
prosperous  period  that  producers  have 
c\  er  experienced.  Waning  confidence  in 
the  trade,  as  to  continued  record-break- 
ing prices,  at  the  close  of  the  second 
fortnight  combined  with  the  ^c  reduc- 
tion in  the  official  base  of  the  "Trust" 
were  responsible  for  the  reaction  in 
prices  which  declined  from  10.s7t._,e 
New    York,    10. Toe   St.   Louis  on   Augusl 

1st,  to  10.37y2e  New  York.  10.25c  St. 
Louis  at  the  close.  The  net  decline  for 
tin'   month   was   j  '#>  per  pound. 

At  the  beginning  of  the  month,  pri- 
ces were  unchanged  from  the  July  clos- 
ing, ID.To  to  11.00c  Xew  York.  10.62% 
to    10. Toe    St.    Louis.      Consumers   had 
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withdrawn  from  the  market.  An  un- 
usual Feature  in  the  next  few  days 
was  noted  in  the  receding  quotations  on 
west. Tii  shipments  to  10.50  to  10.60c  Si 
Louis  while  the  New  York  quotations 

remai I  unchanged.    The  market  was 

firm  but  quiet  and  the  Government 
buying  at  8.00c  per  pound  of  monthly 
requirements  was  officially  confirmed 
without  mention  of  the  tonnage,  which 
however,  was  understood  to  be  8,000 
tuns.  The  Government's  price-fixing 
policy  began  to  have  an  adverse  influ- 
ence upon  future  positions  but  with 
some  buying  in  small  quantities,  west- 
ern shipments  recovered  prices  to  the 
opening  figures,  while  New  York  pri- 
ces again  remained  stationary. 

Willi  scarcity  of  Spot  and  early  de- 
liver} increasing,  prices  advanced  to 
Ki.-TLjc  New  York,  10.75e  St.  Louis. 
The  fact  thai  the  market  price  was 
35  I  higher  than  what  the  Government 
was  paying  attracted  attention  and  act- 
ed as  a  deterrent  upon  private  business. 
Consumers  bought  only  necessary  re- 
quirements, declining  to  contract  for 
future  deliveries  except  upon  a  sliding 
scale  basis.  This,  however,  made  it 
possible  to  do  some  business  which  oth- 
erwise would  not  have  been  accom- 
plished. 

With  some  lack  of  confidence  devel- 
oping in  the  third  week,  when  business 
was  at  a  standstill,  it  was  quite  natural 
that  concessions  in  prices  should  be  of- 
fered in  order  to  accomplish  sales.  This 
caused  a  decline  to  10.62%  to  10.87%c 
New  Vmk.  10.37%  to  I0.62%c  St.  Louis 
for  spot  and  August  shipments,  to 
10.50  to  10.112' L.e  \Yw  York.  10.25  to 
10.50c  St.  Louie,  for  September  on 
August  17th  •  after  w  liieh,  there  was  no 
change  until  August  23rd,  when  the 
drop  of  $10  to  $100  d'\-  lead  ores  which 

occurred  the  day  before,  caused  a  '  s<- 
reaction  on  all  positions.  The  follow- 
ing day,  eastern  and  western  prices 
were  at  the  same  level.  10.37}  jc  for 
spot  and  Augusl  shipmenl  and  10.25  to 
10.50c   for  September. 

Good  Production  Statistics. 
<>n  August  27th.  midyear  Lead  sta- 
tistics of  the  Geological  Survey  were 
published  for  the  first  time.  Production 
was  306,062  tons,  this  being  20,495 
tons  greater  than  one  half  the  total  ton- 


nage in  1916.  The  gain  was  largely 
made  on  production  from  foreign  ores 

and  bullion  which  increased  20,086 
tons.  The  statistics  were  regarded  as 
being  quite  satisfactory  and  with  the 
new  Bunker  Mill  smelter  beginning  op 
erations  in  July,  production  in  the  last 
half  of  1!'17  is  expected  to  far  exceed 
all  past  records  and  to  be  sufficient  to 
meet  the  heavy  wartime  requirements 
as  well  as  private  needs.  Exports  de- 
creased 19,231  tons  bm  domestic  con- 
sumption was  apparently  increased 
38,365  tons,  which  more  than  offsets 
the  decreased    foreign  OUtgO. 

Market  Dull — Trust  Price  Reduced 
y2c  Per  Pound. 

In  the  next  few-  days,  dulness  reigned, 
iM'  new  business  being  reported  but  pro- 
ducers were  well  sold  through  Septem- 
ber. Business  for  October,  however, 
was  wanted.  Small  daily  transactions 
were  sufficient  to  maintain  quotations 
until  August  29th,  when  the  American 

Lead  Prices  in  August. 


New  York* 
Day.  Cents. 

1  

2  • 

■■■      ■ 

U  

!  8.73J4 

-  i  •  I  . 

9  8.67 

to  i.&; 

13 8.«? 

14 3.67 

L5  8.63  !  , 

L6  

17  8.55 

20  B.5S 

21  8.30 

22  

2:; 

24  

2T 

i.uy4 
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Smelting  &  Refining  Company  reduced 
its  official  base  price  c>c  to  10.50c  New 
York.  10.42' -e  St.  Louis,  this  being  the 
tirst  change  since  June  Sth.  Quota- 
tions in  the  outside  market  followed  the 
decline  and  were  down  %c  to  10.25  to 


10..)0e  for  spot  and  September,  New 
York,  and  10.25  to  10.37i/2c  St.  Louis. 
On  the  last  day  resale  lots  were  offered 
at  concessions  from  the  "'Trust"  price 
and  quotations  were  10.37V&C  New 
York.  10.25c  St.  Louis. 


Antimony  in  August. 


Market  Stagnant  During  Greater  Part 
Per  Pound— Mid-Year  Statistics 
in  Production  of  Anthnonial 
Orient  Temporar 

Antimony  in  August  suffered  from 
the  conditions  pervading  all  other  metal 
markets.  Among  events,  was  the  in- 
terruption of  communication  with  the 
Philippines  ami  China,  including  Hong 
Kong,  which  disturbed  trading  for  a 
time  as  messages  had  to  be  forwarded 
via  Europe.  Importers  were  entirely 
out  of  the  market,  temporarily  also, 
the  cosi  of  importation  being  above  the 
spot  market  price.  Antimony  being  on 
the  free  list  of  articles  proposed  for  a 
10' <  duty  by  Revenue  bill  which  was 
undecided  for  several  months,  the  trade 
was  relieved  when  such  increase  was 
stricken  from  the  bill. 

It  was  officially  reported  from  Can- 
ada late  in  the  month,  that  there  was 
to  lie  a  curtailment  in  the  manufacture 
of  munitions  in  that  country,  which  of 
course  indicates  a  smaller  demand  from 
this  country,  Canada  having  been  our 
besl  customer  for  a  long  time,  and  un- 
less 1  he  needs  of  our  own  munition  man- 
ufacture for  antimony  make  up  the  de- 
ficiency,  consuming  demand  will  be  re- 
duced  .Mid-year  I  baited  States  Geolog 
ical  Survey  statistics  revealed  a  reduc- 
tion of  4.1s7  tons,  for  tirst  half  1917,  in 
production  of  anthnonial  lead.  It  was 
pointed  out  as  a  curious  feature,  that 
since  our  entrance  into  the  war  the 
price  of  spol  antimony  has  declined 
from  ob\00  to  14.50c  per  pound  while 
shipments  from  China  and  Japan  have 
declined  but  3  to  4c  per  pound,  with 
the  prospect  that  because  of  the  con- 
tinued advance  in  the  price  of  silver. 


of  August  With  Net  Decline  of  y2c 
Reveal  Reduction  of  4,187  Tons 
Lead — Communication  With 
ily  Interrupted. 

production  costs  in  the  Orient  cannot 
be  reduced.  Predictions  were  freely 
made  that  smaller  shipments  from  the 
Orient  and  higher  prices  would  soon 
develop. 

The  reduction  to  14.6214c  on  August 
•".1st.  from  1'i.lL'io  to  15.37i/<>c  August 
1st,  indicates  a  total  decline  for  the 
month  of  i^c  per  pound. 

The  month  began  with  quotations 
down  1 8c  per  pound,  to  15.12i/o  to 
lo.'iT'oc  for  prompt  and  August  ship- 
ments with  sales  of  August  reported 
to  have  been  made  in  25  ton  lots  for 
15.1214c  while  5  ton  lots  were  sold  for 
15.25c,  duty  paid.  Consumers  were 
making  inquiries  for  September  and  Oc- 
tober shipments  but  were  not  willing  to 
pay  the  higher  prices  asked,  15.37^  to 
15.50c.  With  sellers  reluctant  on  fu- 
ture offerings  and  with  consumers'  de- 
mands persistent,  spot  prices  not  only 
recovered  the  lost  '  Nc  per  pound  but 
advanced  to  15.50c  for  prompt  and  Au- 
gust and  15.50  to  15.75c  for  September 
by  the  close  of  the  tirst  week  with  the 
market  firm.  In  the  following  week  the 
demand  fell  off  and  dulness  became 
pronounced,  with  prices  down  to  15.50c 
for  all  positions  on  August  14th. 

Prom  that  time  on  the  adverse  condi- 
tions influencing  other  metals  were  in 
creasingly  apparent  and  prices  grad- 
ually receded  every  few  days  until  uie 
idose.  when  prices  for  prompt  and  Sep- 
tember were  14.50  to  15.00c,  October 
15.00  to  15.25c.  the  market  having  been 
in  a  practically  stagnant  condition  for 
about  two  weeks. 


Aluminum  in  August. 


Market  Dull  and  Featureless 

Tin'  aluminum  markel  in  August  was 
absolutely  dull  and  featureless.  Do- 
mestic  consumers  appeared  to  be  well 
supplied  with  metal  and  prices  remain- 
ed stationary  at  the  July  closing  quo 
tations  on  the  various  qualities;  18.00 
to  50.00c  for  Xn.  1  Virgin  9S-!)9<;  iv 
melted,  4(1.00- tn  4S.(M)e  for  US-!)!)',  ,-e 
melted  and  36.00  to  38.00c  for  No.  12 
alloy  remelted,  until  August  23rd,  when 

a  decline  of  lc  was  noted  on  all   kinds. 

In  the  week  Eollowing,  not  only  weak- 
ness developed  bu1  the  markel  was  on 
settled.      Rumors   of      export    inquiries 


Throughout  the  Month. 

failed  to  develop  into  buying  and  the 
total  absence  of  demand  combined  with 
the  depressing  influences  in  all  metals 
brought  about  rather  free  offerings 
from  second  hands  a1  concessions  from 
quotations.  Another  drop  of  le  in  pri- 
ces occurred  on  Augusl  27th  to  46.00  to 
18.00c  for  No.  1  Virgin  remelted,  44.00 
to  46.00c  for  98  99^5  pure  remelted  and 
:U.OO  to  36.00c  for  No.  12  alloy  remell 
ed,  after  which  there  was  no  change 
cither  in  conditions  or  in  prices.  The 
total  recession  for  the  month  was  2.00c 
per  pound. 
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Any  Room  For  Sentiment 
in  Business  ? 


For  a  long  time  we  have  contended 
against  the  theory  which  we  find  ex- 
pressed in  many  quarters  that  business 
is  something  devoid  of  any  sort  of  sen- 
timent, that  it  is  simply  exchange  of  so 
many  dozens  or  hours  or  pounds  avoir- 
dupois  for  so  many  dollars  or  francs, 
or  pounds  sterling,  in  which  the  forces 
of  human  interest  and  personality  and 
sentiment  have  no  part.  Very  earnestly 
— very  heatedly,  in  fact — have  we  al- 
ways argued  that  there  never  was  a 
business  transaction  into  which  some 
element  of  sentiment  did  not  enter  and 
have  its  influence. 

We  arc  now  ready  to  retract  that  state- 
incut,  having  discovered  a  street  corner 
postage-stamp-vending  machine.  Here 
is  one  branch  of  trade  that  we  freely 
admit  seems  to  h«-  absolutely  void  of 
sentiment.  So  far  as  we  can  see.  there 
is  no  shadow  of  any  sort  of  sentimenl 
connected  with  this  business.  But  it 
must  not  be  overlooked  that,  while 
thoroughly  successful  we  have  no 
doubt,  the  postage  stamp  business  is 
one  operated  under  conditions  peculiar 

to    itself. 

But,  until  such  time  as  the  manager 
6nds  it  possible  to  reduce  his  staff  to 
that  unfailing  precision  of  systematic 
service  rendered  by  a  well-regulated 
machine,  until  he  is  able  to  control  an 
absolute  monopoly  of  the  sale  of  lines 
handled  by  him  and  by  law  to  compel 
the  public  to  use  his  goods  according 
to  rides  laid  down,  with  a  good  healthy 
penalty  for  any  infringement — until 
such  time  '  the  possible  coming  of  w  hich 
you  can  figure  out  for  yourself)  this 
stamp  business  ami  the  business  in 
which  you  and  we  are  engaged  cannol 
be  judged  bj  the  same  standard. 


So  we  com,-  back  to  our  original  eon- 
tention  that,  so  long  as  a  customer 
seeks  out  the  pleasant  and  obliging 
clerk  from  whom  to  buy:  so  long  as  a 
clerk  will  continue  to  do  for  the  em- 
ployer who  treats  him  as  a  fellow  man 
things  he  wouldn't  do  for  the  grudg- 
!»rouching  curmudgeon;  so  long  as 
one  salesman  is  able  to  present  the 
same  proposition  more  attractively  than 
another,  ami  so  long  as  it  is  possible 
for  a  firm  to  inspire  loyalty  by  its  fail' 
dealings — just  so  long  will  some  phase 
of  sentiment  have  its  place  in  business, 
whether  we  wish  it  so  or  not ;  and  that 
just  so  long  will  personality  be  an  in- 
dispensable an<l  incalculably  valuable 
part  of  busness  capital. 

No  doubt  you  are  very  careful  to  si 
[ect  such  brands  and  makes  of  goods  as 
will  give  your  customers  full  satisfac- 
tion: do  you  see  to  it  equally  that  you 
show  a  pleasing  personality  to  your 
patrons,  and  have  about  you  a  staff 
that  do  the  same?  No  set  of  rules  thai 
could  ever  be  compiled,  however  er- 
plicit  and  comprehensive  and  however 
rigidly  enforced,  could  ever  give  you  a 
service  that  would  build  up  for  you  a 
pleased  and  loyal  clientele,  equal  to 
that  which  is  the  natural  result  of  the 
strong  and  attractive  personality  that 
may  be  given  your  business  by  those 
you  have  connected  with  you  in  it. 

This  being  the  case,  it  behooves  qs 
who  are  making  the  strongest  bid  we 
can  for  public  patronage,  to  make  our 
appeal  not  to  our  prospective  custom- 
ers' reason  only  but  to  their  sentiments 
as  well. —  Adapted  from  "McClary's 
Wireless".  London.  Canada,  in  mouth 
ly  Bulletin  of  American  Iron  and  Steel 
Institute. 
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The  Situation 


Thursday  evening,  September  20th,  it 
\  as  announced  at  the  While  Bouse  that 
an  agreemenl  had  been  reached  be- 
tween the  Government  and  the  copper 
producers  upon*  23%  cents  for  copper 
as  "one  price  for  all".  That  announce- 
ment marked  the  inception  of  the  most 
momentous  change  that  has  ever  oc- 
curred in  American  commodity     niar- 
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kets.  The  following  .Monday,  Septem- 
ber 24th.  it  was  similarly  announced 
that  prices  were  agreed  upon  as  hasis 
prices  for  the  iron  and  steel  industry, 
W-i  for  jiijr  iron  and  2.90c  for  bars, 
3.00c  for  shapes  and  3.25c  for  plates. 
These  price  fixings  represented  only 
the  merest  beginnings  of  an  extensive 
operation  in  market  control,  for  the 
original    plan   was  comprehensive  and 

there  is  g 1  reason  to  assume  that  one 

control  will  bring  on  another,  so  that 
the  final  outcome  will  lie  a  longer,  rath- 
er than  a  shorter,  list  of  fixed  prices 
than  was  originally  contemplated. 

Immediately  upon  the  copper  price 
being  announced  trading  stopped.  There 
were  bids  but  no  offers.  The  produ- 
cers stated  that  they  were  sold  up. 
Second    hands    were    fearful    to   sell    as 

while  they   had   not    I rj   parties  to  the 

agree n1    there    was      a      Government 

threat    to   stop   their  supplies. 

The  case  of  Steel  was  different  from 
that  of  copper,  as  steel  consumers  were 
much  more  fully  covered  and  the  mar- 
ket had  become  stagnant  before  price 
fixing  began.  There  is  the  further  dif- 
ference that  while  the  copper  require- 
ments of  the  Government  and  its  Al- 
lies are  figured  at  120,000,000  pounds 
per  month  for  the  next  three  months. 
against  an  expected  production  of  200,- 
000,000  pounds  per  month,  ihe  propor- 
tion  of  steel    product] "equired  for 

war  will  he  much  less  than  the  60% 
indicated    for   copper,    perhaps    little   if 

any  more  than  30$  .  <  lonsidering  the 
slowness  with  which  regulations  for  the 
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sale  and  distribution  of  copper  are  be- 
ing promulgated,  the  case  of  iron  and 
steel  will  not  be  fully  attended  to  for 
many  weeks,  there  being  so  many  de- 
scriptions of  steel  and  so  many  compli- 
cations in  its  distribution. 

The  whole  thing  of  Government  price 
regulation  is  so  new  that  the  Trade 
has  been  taking  the  near  rather  than 
the  long  range  view.  It  has  been  ask- 
ing questions  how  shall  it  conduct  its 
business  to-day,  to-morrow,  next  week, 
rather  than  inquiring  what  will  be  the 
final  outcome,  months  hence,  of  this  gi- 
gantic  experiment. 

There  were  a  great  many  who  insist- 
ed that  the  "one  price  for  all"  doctrine 
enunciated  by  President  Wilson  in  his 
"appeal"  of  July  12th  was  imprac- 
tical. "Whether  they  were  right  or 
wrong  is  not  proved  by  events  to  date. 
What  has  occurred  is  only  that  the 
Government  has  undertaken  to  put 
business  upon  this  basis.  The  system 
has  not  been  put  into  practical  oper- 
ation. The  markets  are  not  acting. 
When  this  great  nation  is  engaged  in 
the  greatest  war  in  history  it  is  not  the 
time  to  say  anything  cannot  be  done. 
It  is  the  time  to  do  things.  Argument 
as  to  w-hether  the  principle  is  practical 
or  not  has  been  dropped.  It  is  a  case 
of  making  the  best  of  the  circumstan- 
ces. 

What  it  is  important  to  focus  atten- 
tion upon  is  that  it  is  a  complete  change, 
not  a  partial  change,  in  the  method  of 
conducting  business  that  has  been 
forced  upon  the  trade.  Hitherto  all 
business  has  rested  upon  the  question 
of  price.  Material,  as  material,  has 
been  secured  by  paying  for  it,  and  de- 
livery has  been  secured  by  paying  the 
premium  necessary.  Every  purchase 
represented  paying  the  price  necessary 
£or  twn  things,  the  number  of  pounds 
or  tons  and  the  time.  Xow  the  price 
for  the  material  itself  is  wiped  out  as 
a  factor.  Production  is  to  be  maintained 
and  disposed  of.  The  time  factor  is 
likewise  wiped  nut.  for  the  Priority 
Board  will  control  deliveries,  and  fix 
secpiences  in  the  order  it  considers  best 
calculated  to  help  winning  the  war. 
War  material  comes  first,  then  material 
not  war  material  but  still  helpful,  such 
as  railroad  material  for  instance,  and 


then  all  other.  Whether  what  is  left 
for  the  "all  other"  is  much  or  little  will 
depend  upon  circumstances.  It  will  be 
one  thing  in  copper  and  another  thing 
in  steel  in  general,  and  various  things 
in  steel  products,  little  if  anything  left 
in  plates  for  instance,  and  much  more 
in  merchant  bars.  It  would  be  quite 
impossible  to  produce  anything  but 
chaos  by  fixing  prices  and  nothing 
else,  but  if  everything  can  be  regulated 
there  is  a  stupendous  task,  which  it  ac- 
complished will  not  produce  chaos.  The 
regulatioin  includes  prices,  sequence  of 
deliveries  and  the  character  of  mater- 
ial each  productive  unit  is  to  turn  out, 
within  its  limitations.  Whole  indus- 
tries, from  the  material  in  the  ground 
to  the  article  of  final  use,  are  to  be  eon- 
verted  into  single  integrations.  When 
they  have  prices,  they  will  be  compar- 
able to  the  "intercompany''  prices  of 
concerns  like  the  United  States  Steel 
Corporation,  and  the  simile  can  be  car- 
ried farther,  the  integration  of  an  in- 
dustry being  like  the  integration  of  the 
Steel  Corporation,  whereby  its  ore 
mines  and  coke  works  serve  its  blast 
furnaces,  its  blast  furnaces  its  steel 
furnaces,  its  steel  furnaces  its  rolling 
mills  and  its  rolling  mills  its  structural 
shops,  pipe  welding  furnaces  and  other 
finishing  departments. 

The  task  of  producing  this  co-ordin- 
ation and  integration  is  immensely  in- 
tricate but  certainly  not  impossible, 
and  not  necessarily  very  difficult  even, 
were  it  not  fox  the  two  circumstances 
that  the  whole  thing  must  be  done  sud- 
denly and  that  there  are  very  impor- 
tant contracts  in  existence,  made  un- 
der the  old  order  of  things.  So  much 
ability  and  knowledge  is  at  the  com- 
mand of  the  Government,  through  the 
voluntary  service  of  some  of  the  very 
best  men  in  the  country,  men  accus- 
tomed to  quick  and  accurate  thinking, 
that  the  time  limitation  is  not  neces- 
sarily an  insurmountable  impediment. 
The  disturbance  produced  by  contracts 
is  not  so  easily  overcome.  The  Priority 
Board  may  ride  rough  shod  over  Them 
in  which  case  many  involuntary  sacri- 
fices will  be  made  to  the  war. 

But  from  the  long  range  viewpoint 
one  must  take  it  that  these  tilings  are> 
going  to  be  clone.     Now  we  have  found 
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in  all  the  years  of  the  past  that  when 
business  is  indisposed  to  go  ahead  it 
Sets  up  trifles  and  insists  that  it  is 
balking  at  them,  when  really  it  is  doing 
nothing  of  the  sort.  It  is  not  waiting 
for  a  decision  of  the  Supreme  Court, 
or  of  the  Interstate  Commerce  Com- 
mission, or  a  national  election,  as  i;  has 
so  often  fondly  assured  us.  for  after- 
wards we  have  seen  it  riding  with  ir- 
resistible force  over  still  greater  things 
which  are  never  even   looked  at. 

Business  in  America  is  going  to  pro- 
ceed. It  has  the  money,  the  ability  and 
tin-  energy,  the  indomitable  energy    of 

a  nation  fully  aroused.  However  dis- 
tant the  end  of  the  war  may  he.  the 
far-sighted  are  looking  to  it.  Peace  talk 
has  produced  chills  in  the  past  bui  the 
time  is  coming  when  the  result  will  be 
the  reverse.  For  the  much  predicted 
"readjustment"  after  the  war  price 
regnlation  is  a  better  antecedent  con- 


dition than  the  wild  and  uncertain  mar- 
ket we  have  hitherto  hail,  particularly 

in   iron   and   steel. 

We  are  marshaling  all  our  forces  for 
the,  war.  What  are  they  hut  indiist  rial 
forces!  Whal  is  it  hut  that  they  shall 
he  kept  busy!  If  an  activity  must  be 
curtailed  for  the  better  prosecuting  of 
the  war  what  is  it  hut  that  it  is  to  be 
converted  into  another  activity,  wheth- 
er of  man  power,  brains  or  capital  1 
There  will  be  much  confusion  and  un- 
certainty, vexatious  and  trying  in  the 
extreme.  Besides  winning  the  war  the 
country  will  measure  udards 

never  dreamed   of   before   the   war.  and 
after   the   war   it   will   still    have 
standards,     of     co-operation     between 

men  and  between  Government  and  busi- 
ness, that  will  mean  mure  in  the  years 
to  come  than  the  must  ardent  can  now 
conceive.  We  are  getting  to  under- 
stand and  appreciate  each  other. 
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Commodity  Prices^Here  and  Abroad. 
While  the  subject  of  price  fixing  en- 
gages considerable  attention  these  days 
it  is  noteworthy  that  "Bradstreet's" 
Journal  reports  that  the  swing  of  com- 
modity prices,  considered  in  a  collec- 
tive sense,  is  still  upward.  This  au- 
thority in  citing  the  factors  responsible 
for  its'  latest  index  number  which  marks 
a  new  high  record,  viz.,  $16.6441  says 
in  part  as  follows:  "In  some  few  di- 
rections the  hand  of  the  government 
has  reached  out,  thereby  creating  a  de- 
gree of  ease,  particularly  in  respect  to 
wheat,  some  of  the  metals  and  bitum- 
inous coal,  and,  moreover,  seasonal 
changes  due  to  favorable  crop  news 
have  superinduced  lower  tendencies, 
but  the  changes  thus  brought  about 
may  be  likened  to  the  proverbial  drop 
in  the  bucket.  Indeed,  the  net  results 
of  the  past  month's  changes  clearly  dis- 
close that  the  flow  has  been  consider- 
ably stronger  than  the  ebb.  and  this 
manifestation  is  evidenced  in  live  stock, 
beef,  pork,  dairy  products,  mackerel 
and  sugar,  all  of  which  closely  touch 
the  ultimate  consumer.  At  the  same 
time  wool  continues  to  rise,  as  do  hard 
coal,  oils  and  tobacco." 

On  the  other  hand,  as  measured  by 
"Dun's"  index  number,  the  position 
of  wholesale  quotations  for  the  same 
time  was  slightly  lower  than  a  month 
earlier,  the  figures  being  $215,010 
against  $218,779  revealing  a  decrease 
in  per  cent,  about  equal  to  the  increase 
shown  by  "B.radstreet 's"  number. 
"Dun's"  explains  that  it  was  only  be- 
cause of  the  decline  in  breadstuff's  that 
its  index  number  of  commodity  prices 
did  not  react  still  another  high  level. 

However,  it  is  of  interest  to  note  that 
the  present  total  is  41.4%  higher  than 
it  was  a  year  ago,  and  comparing  now 
with  August  1.  1914,  there  appears  a 
similar  difference  of  more  than  78%. 
Going  hack  to  the  bottom  point  on 
"Dun's"  record,  $72,455  on  July  1, 
]S97,  it  is  seen  that  prices  here  as  a 
whole,  are  up  nearly  200%. 

The  commodity  price  index  number 
determined  monthly   by     the     London 


"Economist"  shows  a  decrease  for  Sep- 
tember over  the  August  record  figure 
of  24  points,  standing  now  at  5634.  In 
September,  1916,  the  index  number 
was  4423.  the  gain  in  the  last  twelve 
months  being  1211. 

The  basis  of  the  "Economist"  index 
number  is  established  at  2200.  repre- 
senting the  average  for  the  five-year 
period  1901-1905.  The  September  fig- 
ure represents  an  advance  of  257.2% 
over  this. 

A  wide  range  of  price  movements  is 
set  forth  in  the  following  tables  in 
which  are  given  "Bradstreet's"  index 
numbers  over  a  period  of  years  : 

1913.   1914.  1915.   1916.    !917. 

Jan.   9.4935  8.S85T  9.1431  10.9163  13.727? 

Feb.   9.4592  8.8619  9.6621  11.1415  13.9427 

Mar.   9.4052  S.8320  9.6197  11.3760  14.1360 

April  9.2976  8.7562  9.7753  11.7598  14.5769 

May   9.1394  8.6224  9.7978  11.7485  15.1203 

June   9.0721  8.6220  9.7428  11.6887  15.4680 

July   8.9522  8.6566  9.8698  11.5294  16.0680 

Aug.   9.0115  8.7087  9.8213  11.4414  16.3985 

Sep.   9.1006  9.7572  9.8034  11,7803  16.6400 

Oct.   9.152C  H.2416  9.9774  12.0399 

Nov.   9.2252  8.8620  10.3768  12.7992 

Dec.   9.2290   9.0354  10.6473  13.6628 

Yearly  Averages. 

1900  7.884     1909  8.515 

1901  7.575     1910  8.988 

1902  7.876     1911  8.713 

1903  7.936     1912  9.187 

1904  7.919     1913  9.211 

1905  8.099     1914  8.903 

1 906  8.418     1915  9.853 

1907  8.905     1916  11.825 

1908  8.009     1917  15.120 


Excellent   Failure  Reports. 

Excellent  monthly  failure  returns 
this  year,  showing  casualties  and  lia- 
bilities on  a  descending  scale,  have  pre- 
pared the  way  for  a  pleasing  nine 
months'  showing.  The  reasons  for  this, 
of  course,  are  not  far  to  seek,  and  may 
be  epitomized  in  the  phrase,  war  de- 
ma  ml  and  war  prices.  Trade  has  been 
and  is  active  beyond  other  years;  there 
has  been  insistent  demand  for  practi- 
cally all   products;  the  earnings  of  the 
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greal  mass  of  the  community  have  I d 

large;  wage  advances  have  been  the 
full'  rather  than  tin-  exception;  the 
fanner,  receiving  undreamed-of  prices 
fnr  his  lasi  crop,  finds  large  if  not 
bumper  new  yields  awaiting;  foreign 
takings  have  been  limited  only  In  abil- 
ity to  ship  [roods  bought  and  paid  for, 
and  industry  has  had  only  two  com- 
plaints to  make,  namely,  as  to  the  scarc- 
ity of  material  and  the  shortage  of  la- 
bor to  enable  it  to  convert    its  activity 

into  a  cash  equivalent. 

It  is  mi  surprise,  therefore,  that 
"Bradstreet's"  journal  reports  that 
failures  for  nine  months  of  this  year 
were  the  smallest  in  number  for  any 
year  since  101 1.  while  the  liabilities 
were  the  lightest  since  1909.  This  has 
occurred  in  spite  of.  it  might  almost  be 
said  because  of,  the  country  becoming 
involved  in  war.  though  it  should  not 
be  forgotten  that  a  good  deal  of  the  ap- 
parently cumulative  prosperity  was  vis 
ible  while  the  United  States  was  still 
a  neutral.  However,  the  facts  are  that 
failures  have  shrunk  quite  steadily  in 
number  since  the  opening  month  of 
L915,  and  the  September  total  is  the 
smallest  for  any  month  since  Septem- 
ber, 1910.  while  only  four  months  in  six 
years  have  shown  a  smaller  total  of  lia- 
bilities than   in  the  month  just  closed. 

Following  will  be  found  "Brad- 
street's"  record  of  failures,  assets  and 
liabilities  for  nine  months  of  the  cal- 
endar year,  with  comparisons  for  12 
preceding  years : 

N'umber 

failures.  Assets.       Liabilities. 

1917     10,073  $66,440,228  $126,133,636 

1916    13,619  66,694,03: 

1915     14.699  129,237,33)     219,926,657 

1914     11,536  152,786,525     275,077,917 

1913     10,400  120,146,059     208,746,745 

l'.HJ     10,306  78,172,527      152,9 

1911     9,295  77,286,852     138,049,423 

1910     B.561  65,352,040     136,837,905 

8,768  54,463,124     107,911,968 

1008     10,691  143,326,035     244,835,494 

1907     6.882  61,295*359      111.248,058 

1906     6,866  44,316,174       B9.522.183 

7,421  16,224,640       81  i 


Fewer  New  Enterprises. 

Promoters  of  new  enterprises  are 
less  active  than  for  quite  a  while.  In- 
corporations in  the  Eastern  States  last 
month  with  a  capital  of  .+1.000,000  or 
o\er.  for  example,  involved  only  $L'0'J.- 
500,000.  This  is  the  smallest  monthly 
total  since  September,  1916.  when  the 
output  of  charters  represented  $164,- 
700,000. 

Following  are  the  comparative  fig- 
ures as  specially  compiled  by  The 
Journal  of  Commerce  and  Commercial 
Bulletin  of  companies  incorporated  in 
the  Eastern  States  during  the  last  three 
years,  with  an  authorized  capital  of 
$1,000,000  or  more: 

L917.  1916.  1915. 

Jan.    $244,450,000     $270,995,< $51,150,000 

Feb.       283,815,000        366,995,300  53,950,000 

Mar.    2si. ikiii, imiii        194,750,1000         70,050,000 
April    36 1.5 10,000       166,650,000         32, 
May      388.481,000        209,735,000  78.950,000 

June  352,584,000  264,350,000  181,247,100 
July  416,350^000  217,662,500  71.100,000 
Total  $2,710,290,000  1,703,519,800  605,747,101 
Aug.  382,100,000  113,472,000  67,100,000 
Sept.     202,500,000        164.700,000       286,625,000 


Iron  Production  Falling. 

Pig  iron  production  again  fell  off 
slightly,  the  September  total  being  3,- 
133,954  tons  for  thirty  days  or  104.465 
tons  a  day,  against  3,247,947  tons  in 
August,  or  104.772  tons  a  day. 

The  figures  for  tli.'  daily  average  pro- 
duction according  to  the  ''Iron  Age" 
beginning  January,  1914,  are  as  follows 
!  in  tons  of  2,240  pounds) : 

1914.  1915.  1916.  1917. 

Jan 60,808       51,659  102,746  101,643 

IMi 67,453        59,813  106.456  94,473 

Mar 75,738       66,575  107,667  104,863 

April    ....  75, 66:.       70,550  L07.592  111.16:, 

May    67,506       73,015  108,422  110,238 

June    63,916        79.361  107,053  109,002 

July    63,150       82,691  104,017  107,820 

B9.666  103..;  tc,  mi. 772 

S(  pi 62  i  S3       'j:,. lis;,  Hie,.;  t;.  104,465 

Oct 57,361  100,822  113,189  

Nov 50,61 1  101,244  1 10,394  

Dec 48,896  103,333  102,293  
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The  Labor  Outlook. 


(By  Alexander   Vincent,   of  the   ] 

Complaints  continue  to  multiply  as 
each  week  goes  by,  of  the  steady  in- 
crease in  the  shortage  of  labor.  Grad- 
ually, the  situation  is  beginning  to  take 
on  those  proportions  which  are  calcu- 
lated in  the  common  expression,  to 
make  the  employer  ""sit  up  and  take 
notice."  If  any  confirmation  were  need- 
ed of  the  reports  which  come  from 
widely  scattered  districts,  as  to  the 
growing  seriousness  of  the  situation,  it 
is  to  be  found  in  the  latest  report  of  the 
1'.  s.  Bureau  of  Labor  Statist].-. 

This  report  shows  that  in  the  mills 
and  factories,  etc..  of  seven  out  of  thir- 
teen industries  reporting,  a  fewer  num- 
ber of  hands  were  engaged  in  the  month 
of  July  than  in  the  month  of  June.  The 
automobile  industry  shows  the  sharp- 
est decrease,  and  in  view  of  the  fact 
that  the  number  engaged  in  this  indus- 
try has  been  steadily  declining  for 
many  months  past,  the  conclusion  is 
justified  that  the  outlook  for  this  one 
branch  is  none  too.  promising.  There 
were  also  sharp  declines  in  shoe  factor- 
ies, cotton  finishing  plants,  mens'  cloth- 
ing and  paper  factories:  a  less  severe 
break  occurred  in  the  case  of  tanners 
and  hoisery  and  underwear  manufac- 
turers. Of  the  six  other  industries,  rive 
of  them  showed  but  a  very  small  in- 
crease in  the  number  employed — thus 
in  iron  and  steel  mills,  cotton  manufac- 
turing, woolen  mills,  silk  mills  and  cigar 
manufacturers.  In  only  one  industry, 
viz..  ear  manufacturing  and  repairing, 
was  there  a  really  sharp  rise  in  the 
number  of  hands  employed.  'See  ac- 
companying chart    . 

The  Government  report  in  comment- 
ing on  the  situation  seeks  to  explain  the 
declines  by  calling  attention  to  the  fact 
that  the  month  of  July  includes  the  va- 
cation periods.  When  we  compare  this 
last  month,  however,  with  July  of  last 
year,  we  find  that  eighl  of  the  indus- 
tries made  a  poorer  comparative  show- 
ing than  did  last  June,  compared  with 
the  corresponding  month  of  a  year  ago. 
One  of  the  industries  shows  exactly  the 
same  comparison  and  in  only  four  of 
them   was  a  better  showing  made.     In 


rookmire    Economic   Service,    Inc.) 

light  of  this,  it  would  seem  that  the  fact 
nt  vacations  is  hardly  a  sufficient  ex- 
planation of  the  declines.  The  follow- 
ing  table  lists  June  and  July  employ- 
ments compared  with  the  corresponding 
months  of  1916. 

June  and  July  Employment  Com- 
pared with  Corresponding 
Months  of  1916. 

June.  July. 

Boots  and  shoes +  3.89r  —  3.7% 

Cotton   mfg —     .7  +1.6 

Cotton  finishing   +2.6  —  0.3 

Hoisery  and  underwear  +  1.3  —  0.5 

Woolen    +1.4  +2.5 

Silk     —  5.3  —  4.2 

Mens'  ready  made 

clothing +12.6  +   7.2 

Iron  and  steel   +18.4  +12.0 

Car   building  and 

repairing    —  0.4  —  0.1 

Cigar   mfg +3.2  +3.2 

Automobile  mfg +14.6  +  1.6 

Leather   mfg +2.1  —  1.4 

Paper  making   +6.0  +3.7 

Looking  further,  then,  it  would  seem 
that  there  is  little  doubt  but  what  the 
smaller  number  of  automobiles  that  are 
being  used,  except  for  commercial  and 
industrial  uses,  and  also  a  decided  cur- 
tailment in  retail  purchases  of  shoes, 
etc  .  which  has  been  apparent  for  some 
time,  are  two  factors  which  have  united 
with  others  to  help  along  the  declines 
in  question.  Over  and  above  these 
minor  influences,  the  numerous  officers' 
training  camps,  the  continued  enlist- 
ments in  the  army  and  navy,  the  calling 
of  practically  all  the  units  of  the  Na- 
tional Guard  into  active  service,  and 
finally  the  drafting  of  men  for  compul- 
sory service,  these  are  the  develop- 
ments which  are  of  vital  import  to  the 
labor  situation  of  to-day. 

The  falling  off  of  demand  for  goods 
has  been  too  restricted  and  too  local, 
while  the  needs  of  the  military  have 
been  too  great  to  permit  the  situation 
being  viewed  with  complacent  calm. 
Everyone  who  gives  the  question  a  mo- 
ments thought,  is  ready  to  admit  that 
under  the  circumstances,  new  labor 
must  be  found  some  place.  Tt  Is  per- 
haps the  logical  thing  to  turn  to  the 
expedient  of  employing  women  in  the 
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place  of  the  men  taken,  but  in  view  of 
the  fact  that  to  have  women  perforin 
some  of  the  work  in  question,  a  com- 
plete metamorphosis  would  have  to  be 
undergone,  it  is  somewhat  unworthy  of 
American  business  intelligence  to  note 
how  once  the  remedy  of  employing 
women  is  considered,  the  question  is 
immediately  dropped  as  a  problem  set- 
tled. 

The  supreme  confidence  which  seems 
to  prevail  rather  generally,  that  it  will 
be  possible  to  substitute  women  for 
men,  over  night  as  it  were,  in  any  line 
of  endeavor  seems  traceable  to  the  work 
of  an  over-zealots  feminist  or  an  enter- 
prising photographer  who  secured 
"wide  publicity  for  several  photographs 
of  longshore-women  wheeling  about 
barrows  filled  to  overloading  with 
bundles  of  rattan,  and  doing  various 
other  of  the  longshoreman's  tasks,  all 
of  which  required  most  laborious  and 
herculean  poses.  The  convincing  and 
persuasive  powers  of  the  pictures  in 
question  were  very  much  hampered  by 
the  fact  that  all  the  longshore-ladies,  in 
no  matter  what  pose  taken,  continued 
to  wear  their  fashionable  pumps  and 
what  looked  suspiciously  like  silk 
stockings. 

In  order  to  know  just  how  far  it  is 
well  to  trust  our  labor  needs  being 
filled  by  women,  it  is  advisable  to  look 
to  the  experience  of  Great  Britain  in 
this  regard.  The  British  Ministry  of 
Labor  has  just  issued  a  report  which  is 
interesting  and  very  much  in  point.  The 
report  shows  that  excluding  domestic 
servants,  hospital  and  red  cross  nurses, 
and  all  casual  employed  women  who 
were  not  really  part  of  the  commercial 
and  industrial  labor  force,  total  number 
of  women  in  the  commercial  and  indus- 
trial labor  army  of  Great  Britain  has 
increased  from  3,298,000  to  4,528,000, 
an  increase  of  1,240,000  workers.  Put 
in  another  way.  and  taking  into  ac- 
count some  963,000  women  employed 
regularly  outside  of  those  covered  by 
the  figures  already  quoted,  we  find  that 
about  one  woman  out  of  every  five  is 
regularly   and   steadily   employed.      The 

report  adds  thai  in  1,256,000  eases,  in- 
vestigators  of   the   Ministry   of   Labor 


were  able  to  trace  direct  substitution 
of  men  by  women  who  perform  exactly 
the  same  work. 

Employers  who  intend  to  use  women 
in  men's  places,  should  consider  care- 
fully England's  experience,  and  should 
attempt  the  substitution  only  in  those 
lines  where  that  experience  shows  the 
venture  to  have  been  successful.  The 
following  table  shows  the  number  of 
British  women  employed  in  various 
lines  before  the  war.  the  net  number  of 
new  employees  added,  and  the  net  per- 
centage increase. 

% 
Pre-War.  Increase.  Increase. 
Total   mfg.  2,186,000  649,000         29.7 

Private  a,184,O00         453,000  20.7 

Government  2,000         196,000         

Mercantile  496,000         307.000         61.9 

Banking  9,500  50.500        532.0 

Transportation      19.000  62,000       326.5 

Civil  Service        .164,000         136,000         82.9 
Professional 

Pursuits  67.500  21,000         31.3 

Others  enum- 
erated 356,000  14.500  4.1 
Total 

enumerated    3,298,000      1,240,000         37.6 

Summed  up,  the  experience  of  Great 
Britain  seems  to  have  been  that  women 
have  been  successfully  substituted  for 
men,  not  where  they  have  been  put  in 
entirely  new  fields,  but  rather  in  fields 
where  their  efforts  had  already  been 
successfully  utilized,  though  to  a  much 
smaller  extent,  under  peace  conditions. 
Entirely  new  government  projectile 
plants  have,  however,  offered  them  a 
wide  field  for  success.  In  mercantile 
pursuits,  they  have  been  successfully 
substituted  in  office  positions,  in  the 
selling  of  goods  and  in  a  few  manual 
occupations  where  dexterity  rather 
than  strength  is  the  main  requisite. 
Finally,  in  transportation  they  have  not 
only  had  expected  success  as  ticket  sell- 
ers, but  have  also  had  an  unexpected 
success  as  conductors  of  tram  cars  and 
omnibuses. 

All  told,  as  the  labor  pinch  becomes 
more  widely  felt,  the  substitution  will 
doubtless  grow  and  become  more  gen- 
eral, but  past  experience  by  no  means 
justifies  tin'  conclusion  that  such  sub- 
stitutions are  going  to  prove  an  easy 
and  simple  remedy  for  the  growing 
evil. 


191" 


WAR  STEEL  ANT)   PRODUCTION 


441 


Proportion   of   War   Steel  to 
Productive  Capacity. 


We  have  been  rather  surprised  at  the 
number  of  observers  who  in  the  past 
few  weeks  have  expressed  the  view 
that  after  war  demands  for  steel  were 
satisfied  there  would  be  little  left  for 
the  ordinary  commercial  needs  of  the 
United  States,  and  the  statement  by  an 
eminent  authority,  just  after  the  price 
agreement  was  reached  between  the 
Government  and  steel  makers,  that  or- 
ders for  7,000,000  tons  of  steel  would  be 
distributed  in  the  next  60  days,  for  the 
Government  and  its  Allies,  furnishes  an 
excellent  opportunity  for  reviewing: 
this  matter  afresh. 

Naturally  the  tonnage  appears  ex- 
tremely large,  and  yet  it  is  only  about 
20%  of  a  year's  output.  The  tonnage 
is  large  because  the  price  question  has 
been  settled.  Purchases  on  behalf  of 
our  Allies  are  to  be  made  at  the  same 
prices  as  those  for  the  Government. 
Purchases  by  the  public  are  also  to  be 
at  the  fixed  prices.  Until  the  agreement 
was  made  the  Government  presumably 
placed  only  such  of  its  orders  as  re- 
quired early  deliveries,  and  thus  the 
agreement  releases  a  gxeat  deal  of  busi- 
ness. Purchases  on  behalf  of  the  Gov- 
ernment's Allies  had  to  be  held  back 
entirely  and  as  such  purchases  had  been 
practically  suspended  for  months,  while 
shipments  continued  a  very  large  mass 
of  business  has  accumulated,  ready  to 
be  released  now  that  the  price  matter 
is  settled.  A  recent  Wall  Street  es- 
timate was  that  the  Government  had 
placed  orders  for  3,200,000  tons  of  steel, 
but  this  was  undoubtedly  in  excess  of 
the  fact,  as  in  any  event  the  orders 
would  be  very  largely  filled  by  the 
end  of  this  year,  seeing  that  the  filling 
of  them  began  more  than  six  months 
before  the  end  of  the  year.  To  have  a 
precise  figure,  let  it  be  assumed  that 
1,000,000  tons  of  the  business  already 
placed  involves  delivery  after  January 
1st. 

Likewise  it  must  be  allowed  that  the 

7,000,000  tons  referred  to  will  not  com- 

the   program   for  the  year  1918 


if  the  war  continues  as  long.  To  have 
another  precise  figure,  let  it  be  assumed 
that  additional  orders  for  1918  will 
amount  to  one-half  as  much  as  the  7,- 
000,000  tons,  or  3,500,000  tons.  That 
would  make  a  grand  total  of  11,500,000 
tons  for  the  Government  and  its  Allies. 
Now  as  to  capacity  and  production. 

Statistics  have  shown  that  the  steel 
ingot  production  in  the  United  States 
in  July  was  at  the  rate  of  44,000,000 
tons  a  year.  An  excellent  authority 
compiled  a  statement  last  August  that 
the  existing  ingot  capacity  was  49,500,- 
000  tons,  and  that  there  was  3,800,000 
tons  capacity  under  construction,  to  be 
completed  within  about  six  mouths. 
Finished  rolled  steel  production  runs 
75  or  76%  of  the  ingot  production, 
hence  we  have  a  33,000,000  ton  rate  for 
finished  rolled  steel  in  July,  when  pro- 
duction is  generally  about  5%  under 
the  year's  average,  on  account  of  the 
weather.  Allowing  for  a  considerable 
shortage  of  coke,  even  after  the  by- 
product ovens  expected  for  the  next 
few  weeks  are  completed,  we  should 
be  able  to  count  upon  48,000,000  tons 
of  ingots  and  36,000,000  tons  of  finish- 
ed rolled  steel.  The  11,500,000  tons  of 
war  steel  already  summed  up  would 
be  i-'.  of  the  output.  The  percentage 
is  likely  to  be  under  rather  than  over 
We  have  endeavored  to  take  the 
outside  estimate  for  the  war  steel  and 
the  inside  estimate  for  the  production 
If  under  stress  of  labor  shortage,  trans 
portation  difficulties  and  other  circum 
stances  growing  out  of  the  war  the  out 
put  is  restricted  more  than  is  here  al 
lowed  tor.  there  is  good  reason  to  be 
lieve  that  the  commercial  requirements 
in  steel  will  be  even  more  restricted,  so 
that  the  essence  of  our  argument  is  not 
affected,  that  there  is  no  serious  danger 
of  a  decided  shortage  of  commercial 
steel. 

Two  facts  must  be  considered  in  con- 
nect ion  with  t lie  estimates  just  made. 
First,  the  11,500,000  tons  would  not  be 
in  its  entirety  an  addition  to  the  de- 
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mauds  made  upon  the  steel  industry. 
Second,  the  steel  industry's  capacity 
has  largely  increased. 

The  distribution  by  the  Government 
of  orders  on  behalf  of  its  Allies  suc- 
ceeds to  the  buying  these  Allies  have 
hitherto  been  doing  on  their  own  ac- 
count. Last  year's  exports  of  steel  as 
such  amounted  to  about  5,200,000  tons. 
The  steel  consumed  in  making  shells, 
machinery  and  all  other  steel  manu- 
factures we  have  hitherto  estimated  at 
about  1,800,000  tons,  making  7,000,000 
tons  of  rolled  steel  in  all  for  1916  in- 
volved directly  and  indirectly  in  the 
export  trade.  The  production  was  30,- 
500,000  tons,  and  thus  22,500,000  tons 
was  left  for  the  domestic  trade.  That 
is  approximately  the  same  amount  as 
was  consumed  in  1912  and  1913,  the 
best  years  before  the  war. 

Of  the  7,000,000  tons  involved  in  ex- 
ports one  may  guess  that  something 
like  5,000,000  tons  was  involved  in  ex- 
ports to  the  countries  now  our  allies 
m  the  war.  The  present  war  steel  pro- 
gram absorbs  the  tonnage,  whatever  it 
was. 

There  is  every  reason  to  expect  that 
as  long  as  steel  is  scarce  in  the  United 
States  the  Government  will  not  permit 
exports  to  neutrals,  hence  for  the  pur- 
pose of  this  argument  we  may  count 
such  exports  out.  The  result' is  that 
if  we  accept  the  figures  of  11,500,000 
tons  of  steel  for  the  war  program  in 
1918,  and  production  at  36,000,000  tons, 
there  is  left  24,500,000  tons  for  domes- 
tic commercial  consumption,  against 
22,500,000  tons  in  1916.  It  is  difficult 
to  see  how  this  consumption  could  pos- 
sibly increase,  there  being  so  many  di- 
rections in  which  it  is  visibly  decreas- 
ing. 

By  no  means  does  it  follow  that  steel 
of  all  descriptions  will  be  plentiful. 
The  steel  rolling  industry  is  highly 
specialized.  One  cannot  roll  plates  in- 
stead of  rails,  or  structural  shapes  in 
place  of  merchant  bars,  or  black  plates 
for  tinning  in  place  of  ordinary  black 
sheets. 


This  fact,  however,  applies  just  as 
much  in  the  matter  of  satisfying  the 
war  demand  as  it  does  in  the  matter  of 
satisfying  the  peace  demand.  The 
greatest  pinch  will  come  as  to  ship 
plates.  The  production  of  mills  that 
can  roll  such  plates  was  only  about 
1,800,000  tons  in  1916.  The  largest  fig- 
ure yet  set  upon  American  shipbuild- 
ing in  1918  is  that  used  by  the  British 
Controller  of  Shipping,  who  recently 
authorized  the  Associated  Press  to  say 
that  he  would  like  to  see  6,000,000  tons 
of  shipping  built  in  the  United  States 
in  1918.  He  set  the  amount  of  steel 
involved  at  3,500,000  tons,  which  is  a 
rather  high  proportion  of  gross  tons  of 
steel  to  gross  register  of  vessels.  There 
should  be  deducted  an  allowance  for 
wooden  ships,  which  do  not  employ 
plates  except  universal  mill  plates,  and 
of  them  there  is  an  ample  supply  for  all 
necessary  purposes,  and  of  the  steel 
remaining,  for  steel  ships,  between 
one-fourth  and  one-third  is  in  struct- 
ural shapes,  which  also  present  no 
problem.  There  would  be  required, 
then,  say  2.500.000  tons  of  ship  plates 
for  our  shipyards.  This  we  can  furnish, 
and  some  plates  in  addition  for  foreign 
yards,  possibly  3,600,000  tons  in  all,  or 
double  our  production  of  this  class  of 
plates  last  year,  but  certainly  there 
will  be  no  plates,  except  those  not 
available  for  shipbuilding,  for  ordin- 
ary commercial  purposes. 

The  reason  we  can  contribute  what 
appear  to  be  enormous  tonnages  of 
steel  for  prosecuting  the  war,  and  still 
have  much  steel  left,  is  that  we  have  a 
capacity  approximately  two  and  one 
half  times  the  total  production  in  the 
past  year  or  two  of  England,  France. 
Italy  and  Russia,  and  the  fact  that  our 
rolling  Capacity  for  producing  certain 
forms  of  steel  will  be  severely  strained. 
while  much  steel  will  be  left  for  rolling 
into  other  forms,  is  a  very  cogent  ar- 
gument in  favor  of  price  control,  for 
the  reason  that  a  famine  in  one  descrip- 
tion of  steel  tends  to  advance  the  prices 
of  other  descriptions,  which  may  in  the 
last  analysis  really  he  rather  plentiful. 
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French  Plan  to  Solve  After- War 
Financial  Problems. 


An  international  bank  bo  handle  the 
financial  problems  that  will  arise  after 
the  war  is  a  projeel  thai  ha-  been  sug- 
gested in  Prance.  The  plan,  which  is 
proposed  by  M.  Andre  Citroen,  a  well 
known  manufacturer  of  war  material. 
is  published  by  the  "  Petit  1'arisien"  of 
Paris.    The  paper  quotes  M.  Ciftroen  as 

follows: 

"Among  the  many  problems  which 
will  have  to  lie  solved  by  tin-  represen- 
tatives of  the  belligerent  nations  at  the 
dose  of  hostilities  will  be  the  balancing 
of  the  world's  financial  accounts,  and 
the  means  1  suggesl  fur  doing  this  are 
a  bank  of  the  nations  should  be 
created  with  the  power  of  issuing  an 
international  and  compulsory  currency 
throughout  the  world,  or  at  least  in  the 
belligerent  countries,  victorious  ami 
vanquished. 

"This  bank  will  have  the  sole  righl 
to  SSue  and  fix  the  value  of  the  new 
money  ami  decide  the  quantity  of  notes 
to  be  issued.  This  new  money  will  not 
have  its  counterpart  in  gold  as  former- 
ly, for  Cie  war  has  shown  that  with- 
out a  counterpart  in  gold  it  C  possible 
-ne  a  certain  quantity  of  bank 
5  the  value  of  which  is  based  on 
the  Ctredit   of  the   fighting   nations. 

Value  of  New  Bank  Note. 
"In  this  new  system  tin-  value  of  the 

newly  created  bank  note,  which  we  will 

ne  simplex,  will  be  based  not  on 

the  credit  of  one  country  alone,  but  mi 
all  the  nations.  One  could  fix  its  ap- 
proximate value,  however,  in  relation 
to  gold,  which  will  Still  remain  a  pro- 
duet  of  international  exchange.  It  will 
be  decided,  fo]-  example,  that  three 
simplex  represent  a  gramme  of  gold, 
thus  bringing  the  value  of  a  simplex 
note  down  to  about  the  value  of  a  franc. 
"Each  nation  will  receive  a  number 
of  simplex  notes  eoi  responding  to  the 
Sacrifices  made  h\  her  in  the  war.  such 
as  the  amount  of  money  spent,  tie  COSI 
of  reconstruction,  and  pensions  for 
widows,  orphans,  and  invalided  sol- 
diers.    From   the  llotmenj    id' 


notes  the  vanquished  nations  will  have 
deducted  an  amount  corresponding  to 
the  war  indemnities  which  will  be  fixed 
according  to  the  wrongs  committed. 

"The  financial  difficulties  of  the  war- 
ring countries  will  be  solved  with  the 
help  of  these  international  bank  notes. 
ami  by  the  withdrawal  from  circulation 
of  all  those  notes  which  have  been 
issued  during  the  war.  such  as  rents. 
defense  bonds,  bank  notes,  etc.  and 
these  will  be  replaced  solely  and  simply 
by  the  international  currency.  As  soon 
as  the  operation  has  been  completed 
no  country  will  have  any  war  debts, 
and  consequently  no  more  war  charges, 
and  will  thus  obviate  one  of  the  great- 
est and  most  important  difficulties — 
namely,  the  crushing  of  the  taxpayer 
when  the  war  is  over  by  taxes  which 
will  absorb  the  greater  part  of  the  rev- 
enue of  a  country  . 

Effect  of  New  Currency. 

"The  second  phase  of  the  operation 
will  consist  in  utilizing  and  in  placing 
this  formidable  quantity  of  paper  cur- 
rency. The  holders  of  rentes  and 
bonds  will  no  longer  have  revenues  rep- 
resented by  coupons,  but  will  have  in 
their  hands  this  international  money. 
It.  will  be  necessary  that  they  should 
utilize  it  in  investing  in  shares  cap- 
able of  bringing  them  interest.  There 
will  be  a  decrease  in  the  rates  of  inter- 
est on  money.  Shares  which  brought  in 
5  or  6/i  will  be  reduced  to  :!  or  4',  .  to 
the  prejudice  of  the  holders,  but  to 
the  profit  of  the  workers.  Then  there 
will  lie  the  capitalization  of  new  issues. 
Industries  which  seek  to  develop  them- 
selves \\  ill   he  able  to  go  to  a   public 

loan  department  and  obtain  1  he  neceS 
sary  money. 

"These  two  categories  will  absorb  a 
greal  deal  of  the  new  money,  but  it  is 
the  third  category  which  will  lie  the 
most  important.  This  category  will 
allow  the  creation  of  enormous  com- 
panies which   will   be   formed   with  the 

>it     of    the    Stat.'.       I  >ne    has    never 
found   in   Prance  the  formation   of  com- 
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parries  on  a  very  large  scale  to  settle 
the  interesting  problems  of  one  coun- 
try as  a  whole  or  of  districts  as  a  whole. 
Immense  tracks  of  electrified  railways, 
the  construction  of  canals,  the  con- 
struction of  roads  for  automobiles,  cen- 
tral heating  departments  for  towns,  the 
development  of  electric  lighting,  the  de- 
velopment of  the  telephone  service,  and 
such  enterprises  have  not  been  able  to 
be  carried  out  owing  to  lack  of  capital. 
The  afrlnxation  of  new  capital  will  per- 


mit of  their  being  constructed,  and  the 
interest  on  the  loans  will  help  to  bring 
the  circulation  fiduciary  within  normal 
limits." 

The  author  of  the  scheme  recognizes 
that  the  selling  of  the  products,  higher 
wages  to  workmen,  higher  cost  of  liv- 
ing resulting  from  such  a  system  will 
have  to  be  taken  into  consideration,  and 
that  offices  will  have  to  be  set  up  for 
exchanging  the  old  money  for  the  new. 


Lake  Iron  Ore  Shipments  Satisfactory. 


Lake  Superior  iron  ore  shipments 
this  season  will  fall  somewhat  short  of 
those  of  last  year,  but  are  not  altogeth- 
er disappointing  as  even  before  the  sea- 
son opened  it  was  doubted  whether  as 
much  ore  could  be  moved  this  season  as 
last,  when  the  shipments  far  exceeded 
expectations.  When  the  season  opened 
with  a  serious  handicap  owing  to  al- 
most unprecedentedly  late  breaking  up 
of  the  ice  it  was  accepted  as  certain 
that  the  season  movement  would  fall 
short.  Last  year  had  the  advantage, 
moreover,  of  the  shipment  of  consider- 
able stocks  that  had  accumulated  at 
mines. 

Owing  to  ice,  both  April  and  May  this 
year  fell  far  short  of  the  records  made 
in  1916.  June,  July  and  August  show- 
ed gains,  but  September  fell  short.  The 
movement  to  October  1st  was  46,060,103 
tons,  or  2,756,547  tons  less  than  last 
year's  shipments  in  the  same  period. 

Shipments  after  October  1st  are  ef- 
fected by  weather  and  the  need  of  mov- 
ing grain.  The  demand  for  grain  move- 
ment will  hardly  exceed  that  of  last 
year,  and  there  may  be  a  slight  gain  in 
the  ore  movement.  The  prospect  is 
that  the  total  movement  by  lake  and  all- 
rail  will  be  about  64,000,000  tons, 
against  a  trifle  more  than  66,000,000 
tons  in  1916. 

This  year's  ore  movement  might  have 

developed  a  shortage  had  it  not  been 

that  the  operation  of  blast  furnaces  has 

been   restricted  by   shortage    of   coke. 

.in   production  to  date  has  been 


about  200,000  tons  short  of  the  output 
in  the  corresponding  period  last  year, 
whereas  there  have  been  more  furnaces 
available,  on  account  of  new  construc- 
tion. At  best  there  will  be  scarcely 
any  more  ore  than  enough  to  take  care 
of  the  blast  furnaces  regularly  tribu- 
tary to  the  Lake  Superior  ore  region. 
This  may  prove  somewhat  unfortunate 
for  eastern  producers  which  have  late- 
ly been  depending  upon  imported  ore, 
the  movement  of  which  is  both  uncer- 
tain and  expensive  at  this  time.  Their 
bidding  for  Lake  Superior  ore  might 
have  proved  very  embarrassing  to  the 
central  western  consumers  who  depend 
upon  buying  Lake  Superior  ore  had  it 
not  been  for  the  agreement  of  the  Lake 
Superior  ore  producers  to  continue 
their  1917  prices.  It  may  be  noted 
that  this  agreement,  while  announced 
as  an  agreement  to  maintain  ore  at 
$5.05,  meaning  Mesabi  non-Bessemer  on 
Lake  Erie  dock,  with  the  other  descrip- 
tions also  at  1917  prices,  was  in  es- 
sence an  agreement  to  maintain  the 
same  prices,  subject  to  the  lake  vessel 
rate.  The  season  rate  for  1917  was 
$1.00,  or  double  the  1916  rate.  If  that 
rate  were  to  change  the  ore  prices  at 
Lake  Erie  docks  would  corresponding- 
ly change.  For  a  time  there  was  a  pos- 
sibility of  a  lower  vessel  rate,  even 
though  the  wild  rate  reached  $1.50  re- 
cently, but  the  advance  in  lake  vessel 
wages,  arbitrated  recently  by  the  Ship- 
ping Board,  is  taken  as  good  reason  for 
expecting  a  $1.00  rate  for  next  season. 
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Industrial  Uses  of  Aluminum. 


Recent  Developments. 


Tlie  many  industrial  uses  of  alum- 
inum developed  in  recent  years  were 
described  before  the  American  Insti- 
tute of  Metals  in  a  paper  by  P.  0.  Shall, 
of  the  Aluminum  Company  of  America, 
ol'  Boston. 

In  preparing  a  paper  on  this  subject 
I  have  chosen  to  refer  to  the  following 
materials,  practically  all  of  which  have 
reached  stages  of  commercial  impor- 
tance during  quite  recent  years  ;  Alum- 
inum foil,  aluminum  bottle  caps  and  jar 
closures,  manufactures  involving  auio- 
geneous  welding',  die  and  pressed  east- 
ings, tubing  for  store  service,  rolled  rod 
for  machining  purposes,  and  aluminum 
conductors,  steel  reinforced. 

The  aluminum  foil  industry  has 
grown  from  practically  nothing  to  a 
volume  of  business  involving  many  tons 
of  aluminum  annually.  At  the  start, 
the  product  consisted  principally  of 
plain  foil,  not  appreciably  unlike  plain 
tin  foil  in  appearance  which  was  used 
for  wrapping  candies,  chewing  gum, 
teas  and  the  like.  Later  on  the  develop- 
ment of  the  process  for  embossing  and 
printing  aluminum  foil  opened  up  a 
large  field  among-  manufacturers  ol' 
chocolate  bars,  cheese,  toilet  soaps, 
etc..  so  that  to-day  a  very  considerable 
tonnage  of  this  foil  is  being  used  in  the 
embossed  and  printed  form. 

Plain  foil  is  being  used  to  some  ex- 
tent in  electrical  condensers.  A  most 
recent  use  Ear  plain  foil,  which  has,  as 
yet.  just  barely  started,  is  for  the  lin- 
ing of  pulp  board  cartons  for  the  pack- 
aging of  coffee.  This  combination  pack- 
age possesses  moisture  resisting,  and 
oil  retaining  characteristics  not  in- 
ferior to  the  tin  can  as  a  coffee  contain- 
er. 

Aluminum  bottle  caps  and  jar 
Closures    on    the   market,    known   as   the 

"Goldy"  seal  have,  like  foil,  advanced 
from  a  meagre  beginning  to  a  luisiness 
of  substantial  proportions  during  a 
very  few  years.  They  are  being  used 
on  practically  all  food  products  put  up 
in  glass,  such  as  grape  juice,  fruits,  pre- 
serves, ketchup,  pickles,  salad  dr 


and  so  on.  While  this  seal  possesses  the 
Qon-refillable  feature  and  requires  no 
opener  to  remove,  it  owes  its  sueeess. 
in  a  great  degree,  to  the  fact  that  it  is 
aluminum,  which  is  known  to  be  non- 
rusting  and  strictly  hygienic. 

The  development  of  a  process  of 
welding  aluminum  by  means  of  the  oxy- 
hydrogen  and  oxy-acetylene  flame  has 
opened  an  almost  limitless  field  for  the 
outlet  of  aluminum.  Sheet  aluminum 
of  all  granges  heavier  than  about  one- 
thirty-second  id'  an  inch  can  be  readily 
welded  and  the  seam  dressed  off  so  tiiat 
it  is  difficult  to  locate  the  joint.  Con- 
sequently it  is  possible  to  build  up  an 
aluminum  tank  or  container  of  almost 
any  size  and  shape  which,  when  welded 
together,  is  practically  a  one-piece  job. 
This  class  of  material  finds  a  place  in 
breweries,  ginger-ale  plants,  milk  de- 
pots, chemical  plants,  and.  in  fact, 
wherever  seamless  metallic  non-rusting 
containers  are  wanted.  The  one-piece 
feature  is  of  marked  advantage  over 
the  riveted  tank  which  is  always  liable 
to  spring  a  leak. 

For  a  long  time  it  has  been  consid- 
ered a  difficult  proposition  to  die-cast 
aluminum.  At  the  present  time,  .how- 
ever, this  problem  seems  to  have  been 
solved  as  there  are  several  companies 
that  claim  to  be  successfully  die-cast- 
bag  this  metal. 

Another  quite  recent  development  is 
the  subjecting  of  sand  castings  to  very 
high  pressures  in  order  to  render  tlie 
metal  more  dense  and  to  increase  the 
strength.  Such  eastings  have  been 
found  useful  iii  the  making  of  parts  for 
the  timing  devices  of  shrapnel,  it  be- 
ing found  that  these  castings  not  only 
possess  extra  1 1 1  lt  1 1  strength,  but  that, 
they  also  machine  exceptionally  well. 

Aluminum  tubing  for  pneumatic 
store  service  is  no!  a  new  field  for  alum- 
inum, strictly  speaking,  since  it  has 
been  gradually  coming  into  use  for  the 
past  several  years,  lt  is  a  fact,  how- 
ever, that   the  last    few   \  ears  ha\  I 

the  volume  of  aluminum  consumed  for 
this  purpose  reacH    a  stage  where  the 
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tonnage  involved  is  of  very  great  im- 
portance. The  national  characteristics 
of  the  metal  itself  principally  recom- 
mend it  for  this  use. 

One  of  the  most  interesting  develop- 
ments in  the  aluminum  industry  of  re- 
cent years  is  the  rolling  of  high  alloy 
rods  in  practically  all  commercial  sizes. 
This  method  of  manufacture  prevented 
the  use  of  aluminum  alloyed  with  any 
appreciable  percentage  of  other  metal, 
for  the  reason  that  in  the  drawing  op- 
eration the  surface,  principally,  of  the 
rod  is  worked.  The  result  is  that  the 
surface  becomes  bard  while  the  body 
of  the  rod  is  left  comparatively  soft. 
Therefore,  only  the  smaller  sizes  of 
drawn  rod  are  suitable  for  machining. 

By  the  rolled  method  of  manufacture 
not  only  is  it  possible  to  use  h  gfhiy  al- 
loyed metal,  but  also  the  process  tends 
to  work  the  entire  mass  of  the  rod  so 
that  the  finished  product  is  a  good  uni- 
form homogeneous  material  which  ma- 
chines well  throughout  its  entire  sub- 
stance. This  process,  therefore,  makes 
available  a  good  machining  aluminum 
rod  in  commercial  sizes  for  automatic 
ine  and  turret   lathe  products. 

One  of  the  first  uses  for  which  this 
rolled  rod  was  tried,  was  for  the  ma- 
chining of  the  fuse-timing  parts  for 
shrapnel.  "While  it  worked  perfectly 
for  this  purpose,  it  so  happened  that 
the  principal  timing  parts  were  of  such 
a  shape  that  in  making  them  from  rod 
it  was  necessary  to  cut  away  a  great 
deal  of  the  metal,  resulting  in  high 
scrap  loss.  It  was  found  that  sand 
castings  of  the  general  shape  of  the 
parts  to  be  made  could  be  subjected  to 
a  compression  process  and  rendered 
highly  satisfactory  for  this  purpose, 
with  a  minimum  of  scrap  loss.  ; 
quently,  as  a  commercial  proposition, 
the  rolled  rod  could  not  compete  with 
the  compress  eastings  for  this  particu- 
lar article.  It  will  without  doubt,  how- 
ever, find  wide  usage  for  automatic  ma- 
chine products. 

Aluminum  cable,  steel  reinforced,  is 
not  a  very  recent  aluminum  product,  it 
having  been  in  commercial  use  on  an 
extensive  scale  for  the  past   \',-w 

-  efficiently  little  under- 
stood i  warrant   n 

nade    to    it    under   the   title   of  this 
paper. 


The  excuse  for  the  existence  of  such 
a  product  as  steel  reinforced  alumi- 
num cable  lies  in  certain  inherent  char- 
acteristics of  aluminum  which  needed 
improving  in  order  to  recommend  its 
use  for  long  span,  high  voltage  work. 
The  particular  characteristic  to  which 
I  refer  is  the  co-efficient  of  expansion 
of  aluminum  which  is  approximately 
one-third  greater  than  that  of  copper. 
Due  to  this  greater  expansion  the  alum- 
inum line  lengthens  a  little  more  with 
temperature  rise,  and  shortens  a  little 
more  with  temperature  fall,  than  cop- 
per. The  result  is  that  it  is  necessary 
to  string  aluminum  wire  with  greater 
sags  than  copper  wire  in  order  that  its 
strength  may  not  be  overtaxed  at  low 
temperatures.  By  allowing  this  great- 
er sag  at  ordinary  temperatures,  com- 
bined with  the  higher  co-efficient  of 
expansion  of  the  aluminum  referred  to. 
one  is  apt  to  get  excessive  sags  at  ex- 
tremely high  temperatures  in  summer. 

This  was  a  condition  of  comparative- 
ly little  importance  in  the  early  days 
of  low  voltages  and  short  spans,  but 
with  the  advent  of  higher  voltages  and 
long  span  steel  tower  construction,  the 
characteristics  of  aluminum  cable,  as 
referred  to  above,  became  a  serious 
menace  to  its  commercial  existence. 

What  aluminum  cable  lacked  was 
high  tensile  strength  and  low  co-effi- 
cient of  expansion.  In  order  to  impart 
these  characteristics  it  was  proposed  to 
make  the  center  strand  of  a  seven- 
strand  cable,  of  steel,  and  the  six  outer 
strands,  of  aluminum,  the  steel  to  fur- 
nish the  strength,  and  the  aluminum 
the  electrical  conductivity.  A  very 
high  grade  plow  steel  wire  was  select- 
ed, which  was  triple  galvanized  to  pre- 
vent corrosion,  and  the  practical  tests 
which  followed  proved  that  the  • 
was  correct:  that  the  composite  cable 
took  on  characteristics  different  from 
cither  of  the  component  metals,  and 
was  highly  satisfactory  for  long  span 
work. 

It  is  found  feasible  to  construct  these 
cables  with  any  standard  number  of 
strands,  varying  the  proportion  of  steel 
and  aluminum  to  meet  the  particular 
strength  and  sag  conditions  required. 

Aluminum  cable,  steel  reinforced,  be- 
gan to  grow  in  favor  from  the  start,  so 
that  to  da\   man]   of  the  mosl   modern 
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transmission  lines  on  the  American  con- 
tinent are  built  with  this  cable. 

This,  in  a  general  way,  will  give  a 
hint  as  to  some  of  the  more  recenl  uses 
of  aluminum    The  automobile  industry 


is,  of  course,  the  big  factor  in  the  alum- 
inum business  to-da] .  but  the  relal  h  e 
importance  of  some  of  the  other  fields 

for  this  metal  seem  to  be  greatly  on  the 
increase. 


OUTPUT  OF  CANADIAN  STEEL 

GAINS  42%. 
Production  for  First  Half  of  Year 

836,149  Tons. 

The  total  production  of  steel  ingots 
and  direct  eastings  in  Canada  in  the 
first  mx  months  of  the  current  year 
amounted  to  836,148  short  tons,  an  in- 
crease of  246,596  tons,  or  129?  over  u"' 
corresponding  period  of  1916 

Average  monthly  production  was 
139,858,  againsl  98,259  in  the  first  half 
of  1916,  and  106,268  tons  for  t.he  full 
year,  1916.  A  new  high  record  in  out- 
put was  reached  in  Hay,  155,346  tons, 
but  the  June  figures  show  a  falling  off 
of  about  18,000  tons. 

The  figures  as  compiled  by  the  Mines 
Branch  of  the  Department  of  .Mines  ;i( 
Ottawa  cover  the  entire  output  of  the 
country  with  the  exception  of  two  small 
plants. 

Pig  iron  output,  as  estimated  by  the 
Mines  Department  from  returns  cover- 
ing all  producers,  was  586,998  sjborl 
tons,  as  against  562,097  in  the  first  six 
months  of  1916.  The  average  monthly 
production  was  97,833  tons,  or  only 
slightly  higher  than  the  average  for  the 
full  year.   1916.  which  was  97,438  tons. 

Imports  from  the  United  States  have 
been    on   a    consideraibiy    Larger  scale. 

The    total    imports   of   steel    ingots    and 

direct  castings  for  the  first  six  months 
of  the  year  totaled  139,640  short  tons. 
against  47.493  in  the  same  period  in 
1946;  in  pig  iron  the  increase  was  from 
29.801  tons  last  year,  to  HS.S58  tons  this 
year. 

Production  figures  in  short  tons  by 
months  this  year  are  given  as  follows: 

steel  in- 

Pig  iron.  gots.  etc. 

January    89,187  130,090 

February   s::.s(ii  120,629 

.March    103,789  152,420 

April    101,504  139,669 

May   108,790  155,346 

•  Imi;'    99.s.-,s  137,095 


COKE  FREIGHT  RATES. 
The  freighl  rates  on  coke  from  the 
Connellsville  district,  which  includes 
what  is  officially  known  as  jjbe  Con- 
nellsville region  (sometimes  called  the 
Basin  district  i  and  the  Lower  ( lonnells- 
ville  region  (often  called  the  Klondike 
and  sometimes  the  Masontowti  district) 
to  principal  points  for  shipment,  are 
as  follows,  per  net   ton  of  2,000  pounds. 

effective  dune  15,  1917  i 

Destination.  Rate. 

Baltimore   $1.9.") 

Buffalo   2.00 

<  anton    1.55 

Chicago   2.65 

( lleveland 1.75 

I  'olumlius 1.80 

Detroit   2.25 

E.  St.  Louis 2.95 

Erie    1.80 

Harrisburg    1  >5 

•Toliet    2.65 

Louisville 2.65 

Milwaukee 3.00 

New  York  3.00 

Philadelphia    2.20 

Pittsburgh    90 

Port  Henry.  N.  Y 2.95 

Pottstown    2.10 

Reading   2.00 

Richmond,  Va.,  (B.  &  O.)   ..  3.09 

Richmond,  Va.  (P.  R.  R.)   ..  3.19 

South  Bethlehem  2.15 

Swedeland.  Pa 2.15 

Toledo.  0 2.00 

Wheeling   1.35 

Valley  Points  1.35 

For  Export : 
From  Connellsville  District  : 

Philadelphia  f.o.b.  vessels.  $1.95 
Baltimore  (f.o.b.  vessels)  ..  1.95 
From    1. alroh,.    District: 

Philadelphia    I  f.o.b.   vessels  i     1.75 

Baltimoi  e   I  f.o.b.  vessels  i    .  .     1.75 
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Japan  Largely  Increasing  Her 
Iron  and  Steel  Output. 


Consul  General  Scidmore  at  Yokoha- 
ma reports  that  Japan  is  increasing  her 
output  of  steel  and  iron,  saying  in  part : 

Projects  for  two  new  steel  factories 
in  the  vicinity  of  Yokohama  are  re- 
ported by  the  Japan  Advertiser.  The 
Asano  Steel  Works  are  projected  by 
Mr.  Soichiro  Asano,  and  the  other  plant 
is  that  of  the  Japan  Steel  Pipe  Fac- 
tory. Mr.  Asano  is  the  president  of 
the  Toyo  Kisen  Kaisha  and  the  founder 
of  the  Asano  Shipbuilding  Company. 
His  shipyards,  established  only  10 
months  ago.  arc  now  operating  at  full 
capacity.  The  Mitsubishi  Engine  and 
Iron  Works.  Nagasaki,  and  the  Kawas- 
aki Dockyard  Company.  Kobe,  also 
have  found  it  imperative  to  be  able  to 
produce  their  own  steel.  Mr.  Ryozo 
Asano,  managing  director  of  the  Toyo 
Kisen  Kaisha,  and  son  of  Mr.  Soichiro 
Asano  has  sailed  for  the  United  States, 
wln-rc  lie  will  investigate  the  steel  in- 
dustry and  make  purchases  of  the  lat- 
est steel^producing  equipment. 
Must  Have  Independent  Steel  Supply. 

Regarding  the  new  Asano  Steel 
Works.  Mr.  Kato,  managing  director 
and  chief  engineer  of  the  Asano  Ship- 
building Company,  is  quoted  by  the  Ad- 
vertiser as  stating  that  the  independ- 
ence" of  the  supply  of  steel  has  much 
to  do  with  the  independence  of  the  ship- 
building industry  of  Japan. 

The  Japan  Steel  Pipe  Factory, 
whicih  will  soon  he  established  near  Yo- 
kohama, has  purchased  mining  rights 
in  Nara  and  Fukushima  prefectures 
with  the  object  of  getting  ores. 

The  Japan  Steel  Company  at  Mur- 
oran,  in  the  Hokkaido,  the  largest  steel 
company  in  Japan,  is  to  double  its  cap- 
ital of  $7.477.. -.00.  according  to  the  Ad- 
vertiser. 

The  Japan  Chronicle  states  that  sev- 
eral projects  have  been  launched  in 
Hint  country  for  establishing  iron 
works.  The  Tokai  Kogyo  Kaisha,  re- 
cently established,  has  bought  an  ex- 
tensive  tract  of  land  in  ;i  suburb  of  Wa- 
kaanatsu,   where  workshops  are  being 


erected. 

Another  iron-manufacturing  com- 
pany in  course  of  flotation  is  the  Fuji 
Seiko  Kaisha,  with  a  capital  of  $2,991,- 
000.  The  Nippon  Kotetsu  Kaisha  also 
recently  invited  subscriptions  from  the 
public 'to  its  capital  of  $498,500.  There 
is,  besides,  the  gigantic  project  of  the 
Kuhara  family  of  Osaka,  with  a  capital 
of  $4,985,000.  Mr.  Yasukawa.  a  well- 
known  mine  owner  of  Kyushu,  has  ac- 
quired an  iron  mine  in  China,  and  is  ar- 
ranging to  establish  a  company  with  a 
capital  of  $4,985,000  for  the  purpose  of 
exploiting  it.  The  Toyo  Seitetsu  Kaisha 
has  lately  increased  its  capital  to  $14.- 
955,000.  and  has  bought  an  extensive 
site  in  Kyushu  for  new  workshops,  the 
building  of  which  will  be  commenced 
in  April  next.  When  these  new  fac- 
tories have  been  completed  the  com- 
pany will  be  able  to  produce  170,000 
tons  of  pig  iron  a  year. 

NO   RAILROAD   BUYING 

While  it  is  well  known  that  the  rail- 
roads have  not  been  buying  equipment 
of  late  it  may  be  well  to  make  a  sum- 
mary of  what  has  occurred.  A  table 
appears  in  the  Digest  each  month  show- 
ing t  lie  number  of  cars  and  locomotives 
bought.  It  was  only  in  the  first  three 
months  of  this  year  that  the  railroads 
purchased  with  any  freedom.  August 
and  September  have  made  the  remark- 
able record  of  showing  not  a  single 
freight  car  ordered  by  domestic  rail- 
roads. There  were  some  orders,  but 
they  were  placed  by  private  roads,  by 
the  Government,  and  by  foreign  buy- 
ers. Setting  all  domestic  orders  to- 
gether, whether  placed  by  regular  rail- 
roads or  by  private  lines,  following  is 
the  showing  for  the  first  three  months 
of  this  year  and  by  the  next  six  months  : 
Three  Six 

months.       months. 

Domestic  27,593         15,163 

Export    18,500         11.502 

U.  S.  By.  in  France 12,997 

Total    46.093         39,662 
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The  total  ears  ordered,  85,755,  make 
a  very  poor  showing,  being  at  the  rate 
of  only    114.0D0   cars   a    year,   against 

194,000   in    1916,     a    moderately   g 1 

year,  and  125,000  in  1915,  ratlin-  a  poor 
year.  Vet  of  the  orders  placed  in  the 
liast  si\  months  very  few  indeed  were 
by  domestic  railroads. 

It  is  pertinent  to  observe  that  the 
Government's  orders  did  ool  servo  to 


pull  up  the  average  materially,  yet  it  is 
quite  certain  the  Government  will  not 
be  buj  ing  cars  at  the  rate  of  13,000 
every  couple  months. 

Railroad  buying  practically  ceased 
when  steel  prices  began  approaching 
their  recenl  top.  If  the  buying  is  not 
resumed  dow,  with  steel  prices  fixed 
bj  the  Government  it  will  simplj  show 

that    the    limits    are    still    too    high. 


Steel  Plants. 


XXIII— Edgar  Thomson  Mills. 


The  Edgar  Thomson  plant  of  the  Car- 
negie steel  Company,  United  states 
Steel  Corporation,  covers  Braddock's 
Field,  later  called  Braddock,  wMle  the 
distinctive  railroad  station  now  is 
1'..  seemer. 

This  was  the  site  of  the  battle  in 
17.").").  at  which  America  ami  England 
were  opposed  to  the  French  and 
Indians.  Now  America  and  England 
are  together  again,  but  France  is  with 
them,  ami  the  Indians  have  been  re- 
fused permission  to  participate.  The 
Edgar  Thompson  mills  are  making 
steel  for  these  allies  and  are  much  bet- 
ter equipped  to  do  so  because  of  recent 
extensions  to  the  plant. 

The  original  mill  made  Bessemer 
inly  and  finished  the  steel  into 
rails  exclusively,  except  for  billets 
made  occasionally,  many  years  ago  and 
billets  ami  sheet  bars  made  more  re- 
cently. 

The  progrm  of  extensions  authoriz- 
ed by  the  Steel  Corporation  manage- 
ment in  l!)li!  comprised  the  following 
additions : 

14  basic  open-hearth  furnaces.  80  to 
100  tons  capacity. 

New  blooming  mill,  replacing  the  old 
one. 

New  No.  -  mill,  replacing  the  former 
No.  2  rail  mill. 

The  blooming  mill  is  rather  inti 


ing  from  its  employment  of  turntables 
Tlic  roughing  department  comprises 
two  stands  of  |s-j,,.  two-high  rolls,  ar- 
ranged tandem,  and  driven  continuous 
ly.  Th.'  ingol  passes  through  a  pass  in 
the  first  stand  and  a  pass  in  the  second 
stand,  when  it  reaches  a  turntable 
which  turns  it  around  and  delivi 
to  a  return  run.  at  the  end  of  which  it 
is  taken  by  another  turntable  ami 
turned  around  to  receive  a  second  pass 
oi  each  of  the  two  roughing  stands. 
Thereupon  if  is  delivered  to  a  three- 
high   stand    with   40-inch    rolls. 

The  new  No.  2  mill  comprises  one 
train  of  two  stands  of  three-high 
roughing  rolls,  a  train  of  one  stand  of 
three-high  rolls  and  a  train  of  one 
stand  of  two-high  finishing  rolls.  The 
product  is  extremely  varied  as  to 
weight  of  section,  as  the  mill  is  intend- 
ed to  produce  rails  up  to  150  | ads 

per  yard,  also  smaAl  blooms,  while  the 
range  extends  down  to  rod  mill  billets 
and  angle  splice  bars.  Very  few  rail 
mills  roll  rails  much  above  100-povmd, 
as  for  many  years  that  was  the  maxi- 
mum  called  for. 

A  total  of  10,000  horsepower  is  pro- 
vided for  driving  the  No.  -  mill,  a  4,000 
horsepower  50x78x60-inch  tandem  com- 
pound engine  of  4,000  horsepower  for 
each  of  the  first  two  trains  and  a  2.000 
horsepower  Mx74x541inch  compound 
for  the  third  or  fiiiisliiiie   t  rain 
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Topical  Talks  on  Iron. 


A  mild  sensation  was  produced  when 
the  news  came  out  after  England  had 
been  at  war  three  years  that  her  pro- 
duction of  electric  steel  had  passed 
that  of  Germany.  Germany  having  led 
England  by  a  wide  margin  before  the 
war.  Details  were  lacking,  of  course, 
but  it  was  obvious  that  electric  steel 
was  greatly  needed  in  war  or  England 
would  not  have  effected  such  an  in- 
crease in  iher  production. 

An  inkling  of  one  use  to  which  Eng- 
land has  doubtless  put  electric  steel 
is  furnished  by  news  of  the  airplanes 
produced.  The  result  of  the  late  Dr. 
s.  R.  Langley's  scientific  investigations 
of  the  laws  of  the  air.  completed  about 
30  years  ago.  was  that  a  machine  would 
fly,  at  say  40  or  60  miles  an  hour,  if  it 
could  be  provided  with  one  horsepower 
for  each  150  pounds  of  total  weight, 
and  that  at  speeds  of  say  80  or  100 
males  an  hour  the  weight  might  be  in- 
creased to  250  pounds.  One  of  the 
desiderata  at  that  time  was  to  find  a 
trustworthy  motor  sufficiently  light. 
Nothing  but  a  frail  structure,  m  which 
to  house  the  motor,  was  considered, 
bamboo  and  that  sort  of  thing. 

Now  it  is  known  that  England  has 
produced  airplanes  weighing  three 
tons,  and  carrying  two  and  a  half  tons 
load.  Descriptions  are  meager,  but  one 
description  lets  out  the  fact  that  pan 
of  the  load  carried  is  merely  a  "spare 
motor*'  of  300  horsepower,  which  gives 
away  the  fact  that  there  is  a  ratio  of 
one  horsepower  in  service  to  40  pounds 
total  load,  but  the  motor  is  such  that 
there  is  actually  carried  600  horsepow- 
er, so  that  there  is  carried  one  horse- 
power of  motor  to  20  pounds  of  weight, 
against,  the  one  horsepower  to  150 
pounds  weight  which  was  difficult  if 
not  impossible  in  Dr.  Langley*s  day. 

There  is  no  doubt  that  a  great  deal 
of  electric  steel  is  employed  in  this 
construction,  and  it  may  be  noted  that 
in  many  of  the  airplanes  steel  tubes 
are  used  instead  of  wood  for  the  wing 
(framework  not  simply  because  it  is 
stronger   in    proportion   to   weight,   as 


LIV.— Electric  Steel. 

it  doubtless  is.  but  for  the  important 
reason  that  it  will  turn  bullets  that 
would  shatter  the  wood. 

There  is  a  harking  back  to  old  times 
in  personal  armor,  the  steel  helmet  be- 
ing a  necessary  aecouterment  in  this 
war.  The  American  helmet,  which  will 
be  made  iu  large  numbers,  will  be  of 
electric  steel,  and  the  best  that  can  be 
produced,  light  in  weight  yet  extreme- 
ly tough  and  hard,  and  the  number  of 
tons  required  will  run  into  the  thou- 
sands. 

The  production  of  electric  steel  in 
the  United  States  in  1916  was  126,- 
048  gross  tons  of  ingots  and  42.870  tons 
of  castings,  a  total  of  168,918  tons, 
more  than  three  times  that  of  1910. 

The  war  is  bringing  about  the  growth 
m  electric  steel  production  that  was 
predicted  many  years  ago  by  the  elec- 
tric steel  enthusiasts,  but  which  did  not 
occur  in  peace  times  because  the  cost 
of  production,  in  actual  practice,  prov- 
ed to  be  much  greater  than  expected. 
Electric  steel  did  not  fail  to  justify  the 
hopes  entertained  for  it  as  to  quality, 
but  it  did  fail  to  justify  the  cost  sheets 
that  had  been  prepared  in  advance. 
War,  however,  does  not  count  cost  on 
the  same  basis  as  peace. 

The  electric  steel  of  commerce,  of 
course,  has  nothing  to  do  with  the  va- 
rious processes  for  electric  smelting  of 
iron  ore.  producing  iron  or  steel  from 
the  ore.  The  great  bulk  of  tlhe  electric 
steel  produced  is  made  from  the  pro- 
duct of  the  Bessemer  converter  or 
open-hearth  furnace  as  the  raw  ma- 
terial. It  is  really  steel  refined  in  an 
electric  furnace,  although  production 
by  the  use  of  scrap,  used  cold  or  pre- 
melted,  has  some  vogue.  The  function 
of  the  electric  current  is  simply  to  pro- 
duce an  extremely  high  temperature. 
Broadly  speaking,  if  the  same  tempera- 
ture could  be  produced  by  other  means, 
but  under  otherwise  identical  condi- 
tions, the  result  would  be  the  same. 
There  is  no  particular  virtue  in  the 
current  except  its  power  to  produce 
the  high  temperature. 
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The  Iron  and  Steel  Price  Basis. 


The  initial  prices  set  for  the  iron  and 
steel  trade  by  the  Government's  an- 
nouncement nf  September  24th,  with 
the  average  prices  in  the  ten  years  1904 
to  1913  inclusive  and  the  percentage  of 

advance,  are  as  follows  : 

Av-           Ad- 
Fixed,  erage.  vance. 
Iron  ore $5.05  $3.36  50% 

Coke    $6.00  $2.21  172% 

Pig  iron   . .  .   $33.00  $15.68  110% 

Bars   2.9()e  1.40:!, ■  ldti', 

Shapes   3.00c  1.510c  99% 

Plates    3.25c  1.496  117% 

The  iron  ore  is  Mesabi  non-Bessemer 
at  Lake  Erie  dock,  meaning  that  all 
Lake  Superior  iron  ore  prices  are  to  be 
the  same  as  for  the  season  of  1917,  but 
this  is  subject  to  change  in  the  regular 
Lake  freight  from  the  $1.00  rate  that 
obtained  for  1917.  The  rate  will  in  all 
probability  not  be  higher,   hut     it     is 


rather  improbable  that   it  will  he  lower. 

Tin'  cuke  price  is  assumed  to  repre- 
sent Connellsville  furnace  coke  as  A 
hasis.  The  average  quoted  above  the 
average  of  the  Connellsville  Courier's 
annual  averages,  these  being  based  up 
on  estimates  of  actual  realized  prices 
tor  the  year's  output  that  was  sold  in 
the  open  market,  counting  the  con- 
tracts as  well  as  the  spot  sales,  and 
also  including  the  small  proportion  of 
foundry  coke,  which  brought  more 
than  furnace  coke. 

The  pig  iron  taken  is  foundry  iron  at 
valley  furnaces,  and  in  pig  iron  as  well 
as  bars,  shapes  and  plates,  the  averages 
taken  are  from  our  Metal  Statistics, 
representing  averages  compiled  from 
dailj  quotations. 

It  is  obvious  that  the  price  basis  is  a 
high  one.  It  is  well  known  that  costs 
have  not  advanced  in  anything  like 
such   a    ratio. 


Steel  Prices  and  Deliveries. 


While  accurate  and  precise  data  are 
never  available  as  to  the  average  in- 
voice price  of  the  finished  steel  products 
being  delivered  at  any  given  time,  there 
is  reason  to  believe  that  the  average  in- 
voice price  of  late  has  not  been  much 
above  the  general  price  level  now  being 
set.  precise  prices  having  already  been 
agreed  upon  for  bars,  shapes  and  plates, 
while  prices  on  other  commodities  are 
to  be  worked  out  in  relation  to  these 
basis  prices. 

There  is  no  doubt  that  in  the  case  of 
some  large  mills,  possibly  all  or  nearly 
all,  tlie  average  invoice  price  of  the 
bars,  shapes  and  plates  now  being 
shipped  is  lower  than  the  agreed  prices 
of  2.90c  for  bars,  3.00c  for  shap' 
3.25c  for  plates.  Indeed,  it  is  admitted 
by  some  mills  that  such  is  the  case. 

This  is  not  what  would  be  assumed 
on  the  basis  of  market  price  history. 
The  openly  quoted  market  reached 
3-25c  on  plates  on  the  24th  of  last  Oc- 
tober, and  2.90c  on  bars  and  3.00c  on 


plates  on  the  21st  of  last  November,  or 
more  than  from  ten  to  eleven  months 
ago.  At  that  time  the  mills  were  not 
reported  as  being  filled  up  for  such  a 
length  of  time.  Evidently  there  has 
been  the  phenomenon  so  familiar  in 
previous  rises,  that  in  a  rising  market 
low  priced  contracts  have  a  longevity 
much  greater  than  would  have  been  ex- 
pected by  a  scrutiny  of  their  expressed 
terms.  Through  long  practice  buyers 
have  developed  methods  of  keeping 
such  contracts  alive.  The  mills  have 
made  sales  at  prices  higher  than  those 
now  fixed,  but  the  particularly  old  con- 
tracts have  been  pulling  down  the  av- 
erage. 

In  the  ease  of  the  smaller  mills,  those 
which  do  not  sell  for  deliveries  nearly 
as  far  ahead  as  those  of  the  large  mills, 
the  average  invoice  prices  are  much 
higher.  Last  June,  for  instance,  there 
were  plates  being  sold  at  higher  than 
eight  cents,  for  deliveries  in  from  three 
to  six  months.     In   this  case  the  ten- 
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dency  has  been,  perhaps,  for  the  aver- 
age invoice  price  to  come  down,  as  the 
market  became  less  and  less  active  as 
the  weeks  passed. 

Thus  the  principal  result  of  the  fix- 
ing of  prices  will  be  to  avoid  further  in- 
creases in  costs  to  consumers  of  steel 
products,  rather  than  to  reduce  their 
present  costs-  Likewise,  there  is  no 
reason  to  expect  that  there  will  be  de- 
creases in  the  earnings  of  the  large 
steel  companies,  though  there  will  be 
sume  decreases,  doubtless,  in  the  earn- 
ings of  the  smaller  companies,  which 
have  been  making  a  great  deal  more 
per  ton  than  the  largest  interests.  Such 
earnings  would  not  always  show  on 
their  books,  when  taken  as  profits  per 
ton  of  finished  product,  but  that  is  not 
the  way  to  figure,  in  the  case  of  a  pro- 
ducer of  finished  steel  which  is  not  in- 
tegrated.    If  this  concern  buys  its  pig 


iron,  it  has  correspondingly  less  capital 
investment,  and  the  proper  comparison 
would  be  to  take  an  integrated  com- 
pany on  the  one  hand,  and  on  the  other 
the  group  of  non-integrated  companies 
that  contribute  to  the  finished  steel,  the 
coke  works,  the  ore  mine,  the  blast  fur- 
nace and  the  steel  mill. 

In  the  case  of  the  Steel  Corporation 
it  is  well  known  that  its  average  real- 
ized prices  on  shipments  have  been  in- 
creasing continuously  to  date,  and  like- 
wise its  profits  per  ton.  The  earnings 
per  ton  in  September  were  undoubted- 
ly greater  than  the  earnings  in  June. 
and  it  is  far  from  improbable  that 
there  will  be  some  further  increases. 
It  is  quite  certain  that  with  fairly  full 
operation  the  earnings  are  likely  to  be 
materially  greater  than  they  were  in 
the  June  quarter. 


The  "It  Can't  Be  Done"  Man. 


The  "it  can't  be  done''  man  should 
be  given  the  cold  shoulder.  He  should 
be  ostracized.  In  fact,  he  should  be 
'•canned".  He  should  be  made  into  a 
"can"  man-  "Cant"  is  not  the  word 
for  to-day.  Some  definitions  from  Web- 
ster: A  whine;  a  pet  expression;  empty 
speech  implying  what  is  not  done:  to 
deceive  by  false  pretenses;  to  scold. 

We  have  improved  somewhat  in  a 
century.  We  reflect  comfortably  that 
an  American  crowd  would  not  jeer  to- 
day as  an  American  crowd  did  a  cen- 
tury ago  over  the  mishaps  of  Fulton's 
boat  on  its  trial  trip.  The  crowd  to- 
day would  hope  that  it  could  be  done. 
But  we  must  go  farther. 

Suppose  General  Joffre  had  said  at 
the  Maine  "It  can't  be  done".  Suppose 
General  Pershing  should  now  send 
word  to  his  commander-in-chief,  "It 
rant  be  done".  Suppose  the  com- 
mander-in-chief should  say  "it  can't  be 
done"  and  resign.  Suppose  that  we 
should  decide  we  can't  win  the  war- 
We  are  in  the  war  and  we  must  win  as 
fully  and  as  speedily  as  possible.  There 
must  be  no  "can't",  with  or  without 
ipostrophe. 

A  vear  ago  we  had  the  "it  can't  be 


done"  man  about  American  airplanes. 
It  would  take  three  years,  but  we  are 
building  Liberty  motors,  as  good  as  any 
in  the  world,  probably  better,  and  build- 
ing them  fast.  We  had  him  about 
transportation ;  the  railroads  were  con- 
gested and  could  not  move  troops.  We 
had  him  about  the  500,000  Germans, 
not  seeing  Gerard's  501,000  lamp  posts. 
Those  "can't  be  done"  men  are  gone. 
There   are    others   who   must    go. 

The  trouble  with  the  "can't  be  done" 
man  is  that  he  does  not  have  vision. 
He  whines  and  scolds-  We  had  him  in 
steel.  Prices  could  not  be  fixed.  Com- 
petition must  rule-  He  did  not  see  that 
competition  between  sellers  had  disap- 
peared. It  is  competition  between  buy- 
ers, for  which  there  is  no  economic  jus- 
tification  at   this   time. 

The  man  is  dogged.  Driven  from  one 
line  he  falls  back  on  his  second  line,  or 
a  third.  Steel  prices  could  not  be  fixed, 
but  they  are  being  fixed.  Now  he  says 
it  won't  work.  Why.  he  tried  to  place 
an  order  yesterday  at  the  fixed  price 
and  no  mill  would  accept  it. 

That  reminds  us  of  a  story.  The  late 
Tom  L.  Johnson  ran  for  Mayor  of 
Cleveland  on  a  municipal  ownership  of 
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public  utilities  platform.  The  morning 
after  he  was  elected  the  illiterate  start- 
ed riots  on  the  street  cars.  The  con- 
ductors actually  tried  to  collect  a  nickel 
apiece,  when  Tom  Johnson  had  been 
elected!  The  main  difference  between 
that  and  this  is  the  degree  of  illiteracy 
admitted. 

Steel  prices  are  going  to  be  fixed.  The 
work  is  intricate  and  complicated,  but 
it  is  not  difficult.  The  poorest  schedule 
that  the  experts  could  produce  would 
be  infinitely  better  than  the  crazy  price 
structure  that  the  open  market  develop- 


ed. We  are  going  to  win  the  war,  we 
are  going  to  train,  equip  and  maintain 
an  army,  we  are  going  to  build  tens  of 
thousands  of  airplanes,  scores  of  de- 
stroyers, millions  of  tons  of  shipping, 
and  we  are  going  to  fix  steel  prices  and 
control  the  manufacture,  distribution 
and  consumption.  It  is  all  one.  It  is 
winning  the  war-  Don't  whine.  Don't 
seold.  Help  to  get  rid  of  the  "it  can't 
be  done''  man.  The  biggest  blow  you 
can  give  him  is  to  refuse  to  listen.  That 
is  the  weakest  spot  in  his  psychology. 
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The  Iron  and  Steel  Situation. 


Feature  of  September — Govern 

Ordinarily  we  have  begun  this  month- 
ly review  with  a  notation  of  several 
features  which  characterized  the  month, 
and  this  has  been  possible  even  in  the 
case  of  months  that  would  in  a  general 
way  be  denominated  "featureless". 

In  September  there  was  but  one 
feature,  one  of  the  greatest  events  in 
steel  market  history.  The  Government 
inaugurated  a  system  of  price  fixing  for 
the  industry.  Briefly,  the  operation 
was  as  follows : 

On  Friday.  September  21st,  nearly 
all  the  prominent  manufacturers  as- 
sembled in  Washington  to  meet  with 
the  War  Industries  Board.  More  than 
80%  of  the  iron  and  steel  capacity  was 
represented.  The  Board  made  an  earn- 
est plea  that  the  manufacturers  get  in 
harmony  with  the  Government,  endorse 
the  doctrine  of  "one  price  for  all",  the 
Government,  our  Allies  and  the  general 
public,  and  agree  upon  a  schedule  of 
prices  that  would  be  satisfactory  to  the 
Government.  The  Board  then  with- 
drew and  the  manufacturers  discussed 
matters.  It  looked  as  though  an  agree- 
ment could  not  be  reached  among  the 
manufacturers  that  the  Government 
would  accept,  but  practically  at  the  last 
moment  a  schedule  was  formulated,  ac- 
cording  to  the  counsels  of  the  most  con- 
servative present.  This  was  presented 
to  the  War  Industries  Board  for  sub- 
mission to  the  President.  The  follow- 
ing afternoon  the  manufacturers  were 
privately  advised  that  the  schedule  had 
been  accepted  by  the  President  except 
that  he  had  cut  down  the  coke  price  by 
50  cents.  The  prices  were  announced 
Monday  afternoon.  September  24th.  by 
the  Committee  on  Public  Information, 
and  are  explained  and  compared  with 
ten  year  averages  on  a  preceding  page 
in  this  issue,  the  prices  being:  Iron  ore, 
$5.05;  pig  iron,  $33  ;  bars,  2.90c  ;  shapes, 
3.00c;  plates,  3.25c;  coke,  *6.00. 

In  tile  ease  of  iron  ore.  pig  iron  and 
steel  the  procedure  represented  a  vol- 
untary agreement  between  the  (ioveru- 
iii. 'Hi  and  the  manufacturers.  In  coke 
there  was  an  agreement,  excepl  tor  the 
50  cents  mentioned,  bui   the  President 


ment  Price  Fixing  Inaugurated. 

had  authority  under  the  Lever  act  to 
fix  coke  prices  absolutely,  and  for  all 
buyers.  In  the  case  of  iron  and  steel  he 
had  authority  only  with  respect  to  pur- 
chases made  by  the  Government. 

It  is  commonly  said  that  this  inaugu- 
ration of  price  fixing  was  a  very  great 
event,  and  one  fraught  with  the  most 
momentous  consequences.  No  doubt 
such  was  the  case,  yet  it  must  be  ob- 
served that  after  all  it  was  the  circum- 
stances that  occasioned  the  price  fixing 
that  were  so  unique.  The  market  had 
worked  itself  into  an  impossible  posi- 
tion. Prices  were  so  extremely  high 
that  general  buying  had  practically 
ceased  months  before.  "While  there  was 
a  scarcity  of  steel  it  was  only  a  tem- 
porary scarcity.  For  two  months,  Au- 
gust and  September,  the  regular  rail- 
roads have  not  bought  a  single  freight 
car,  and  in  nine  months  they  have 
bought  only  a  very  limited  number. 
Lettings  of  structural  steel  contracts 
aim  muted  in  August  to  only  38%  of  the 
fabricating  capacity.  It  was  perfectly 
evident  to  everyone  at  all  familiar  with 
the  industry,  and  not  blinded  by  the 
feverish  and  unreasoning  buying  of 
the  past,  that  the  steel  market  was 
clearly  marked  for  a  smash  some  time, 
the  only  question  being  of  the  number 
of  months  that  would  elapse. 

Agreement   Unexpected. 

In  our  last  report  we  observed  that 
the  trade  was  in  daily  expectation  of  a 
price  announcement  at  Washington,  re- 
ferring to  prices  the  Government  would 
pay  upon  its  purchases,  and  it  was  re- 
marked: "Some  think  the  Government 
will  undertake  to  fix  prices  for  the  gen- 
eral market.  Others,  the  great  major- 
ity, think  not."  That  statement  was 
correct.  Even  after  the  meeting  of 
September  21st  had  assembled  the  ma- 
jority of  opinion  of  those  present  an  as 
thai  a  "one  price  for  all"  agreement 
could  not  be  reached. 

The  agreement  was  due  in  the  first 
[dace  to  the  insistence  of  President  "Wil- 
son upon  the  adoption  of  the  one  price 
principle,  and  second  to  the  strength 
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of  the  minority  of  the  steel  manufactur- 
ers present,  who  were  a  minority  in 
numbers  only.  They  were  a  majority  In 
the  productive  rapacity  they  controll- 
ed and  the  vision  they  possessed. 
Not  a  Difficult  Task. 
At  no  time  did  the  arranging  of  de- 
tails seem  difficult;  the  difficulty  was 
to  reacb  a  basis,  which  should  indicate 
the  average  level  for  prices  and  thus 
fix  the  amount  of  profit  to  be  vouch- 
safed the  manufacturers.  Even  the 
reaching  of  the  basis,  however,  did  not 
prove  so  very  difficult,  for  the  prices 
sanctioned  by  the  Government  are 
really  very  high.  They  are,  as  shown 
by  a  preceding  article  in  this  issue. 
more  than  double  the  average  quoted 
market  in  the  ten  years  preceding  1914. 
They  are  higher  than  the  average  prices 
realized  on  the  shipments  of  the  large 
steel  producers  during  the  past  few 
months,  and  on  which  they  have  made 


earnings  that  before  the  second  year 
of  the  war  would  have  been  considered 
altogether  phenomenal,  or  rather  im- 
possible. 

Bars,  shapes  and  plates,  upon  which 
prices  were  fixed  in  the  initial  agree- 
ment, constitute  about  one-half  the 
total  tonnage  product  of  the  steel  in- 
dustry. The  prices  furnish  a  clear  and 
substantial  basis  Erom  which  to  com- 
pute prices  for  other  steel  products.  The 
task  of  determining  such     prices     is 

scarcely  intricate  and  it  cannot  be  re- 
garded as  difficult.  Any  fairly  well 
posted  person  could  draw  up  a  schedule 
that  would  be  immeasurably  more  con- 
sistent than  the  crazy  price  structure 
open  competition  had  built  up.  The 
competition  referred  to  is  not  the  famil- 
iar kind,  competition  between  sellers. 
It  was  competition  between  buyers, 
unreasonable,  cut-throat  competition. 
Left  to  its  own  devices  it  would  have 
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(Averaged  from 
Chicago,  prices  are 


daily  quotations;  at  Philadelphia,  Buffalo,   Cleveland   and 
delivered. 


Bessemer 

.     Basic 

Valley 

No.  2  fdy.     Basic 
Phlla. 

rhlla. 

X  fdy. 
Buffalo 

Cleve- 
land. 

Chi- 
cago. 

Birm- 

inghun 

manfran- 

n;i.  .- 

coke  x 

1916. 

Jan. 

.    21.00 

18.00 

18.50 

19.24 

19.71 

18.25 

18.80 

19.00 

14.92 

115.40 

3.14 

Feb. 

..20.50 

17.88 

18.50 

19.50 

19.75 

18.25 

18.80 

19.00 

14.64 

139.00 

3.41 

Mar. 

.   20.67 

18.48 

18.50 

19.60 

19.77 

18.77 

18.86 

19.24 

15.00 

175.00T 

3.45 

April 

.    21.00 

18.48 

18.50 

20.50 

20.20 

19.25 

19.00 

19.50 

15.00 

175.00 

2.45 

May 

.    21.00 

18.21 

18.44 

20.50 

20.25 

19.15 

19.08 

19.50 

15.00 

175.00 

2.34 

June 

.    21.00 

18.25 

18.39 

19.90 

20.04 

18.75 

19.30 

19.50 

14.63 

175.00 

2.54 

July 

.    21.00 

18.00 

18.25 

19.15 

19.75 

18.75 

18.80 

19.50 

14.00 

175.00 

2.65 

Aug. 

.   21.00 

18.00 

18.27 

19.00 

19.58 

18.75 

18.57 

19.17 

14.00 

175.00 

2.75 

Sept. 

.    21.32 

18.27 

18.58 

19.50 

19.50 

19.04 

18.67 

18.75 

14.38 

165.00 

2.94 

Oct. 

.    23.81 

20.17 

20.56 

20.52 

20.58 

20.48 

19.87 

19.79 

15.35 

165.00 

5.69 

Nov. 

.    29.40 

24.80 

25.60 

24.68 

25.00 

27.31 

24.58 

25.70 

19.72 

165.00 

6.91 

Dec. 

.    34.84 

29.84 

29.84 

29.84 

30.27 

33.81 

30.48 

29.34 

23.38 

170.00 

9.00 

Year 

.    23.05 

19.87 

20.16 

10.96 

21.20 

20.67 

20.40 

20.67 

15.85 

164.12 

3.94 

1917. 

Jan. 

.    35.00 

30.00 

30.00 

30.00 

31.48 

35.25 

30.95 

30.50 

24.27 

175.00 

9.44 

Feb. 

.    35.00 

30.00 

30.00 

30.45 

31.96 

35.25 

31.78 

31.42 

24.13 

210.00 

10.57 

Mar. 

.   36.70 

31.93 

34.96 

33.93 

37.01 

35.81 

36.21 

35.65 

29.67 

270.00 

9.58 

April 

.    41.36 

38.52 

39.16 

39.40 

41.75 

40.09 

39.30 

39.34 

33.76 

325.00 

8.0* 

May 

.    44.12 

41.46 

42.65 

40.75 

43.67 

43.33 

41.49 

43.15 

36.62 

400.00 

8.40 

June 

.    53.50 

49.23 

46.50 

46.86 

46.90 

46.90 

48.99 

50.04 

40.92 

400.00 

11.20 

July 

.    55.56 

53.52 

53.00 

53.15 

52.75 

50.89 

54.30 

55.50 

45.36 

400.00 

12.32 

Aug.. 

.     54.26 

51.70 

53.00 

51.25 

52.75 

50.25 

54.30 

55.50 

45.00 

375.00 

13.42 

Sept. 

.    48.13 

43.80 

47.68 

18.75 

.V.Ml 

52.61 

55.50 

45.00 

360.00 

11,85 

• 

Contract 

price 

lellvered; 

+      s 

««.. 

domestic,    delivered,     x   Prompt,   f 

o.b.    Conn 

ellsvllla 
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caused   immense  losses  to  many     con- 
sumers of  steel. 

Government  Buying. 

The  immediate  result  of  the  agree- 
ment, marketwise,  is  simply  that  a 
large  amount  of  Government  buying 
is  made  feasible.  An  eminent  authori- 
ty estimates  the  tonnage  to  be  placed 
at  7.000,000  tons,  within  say  60  days, 
for  191>  delivery,  on  behalf  of  the  Gov- 
ernment and  its  Allies.  The  major  por- 
tion would  probably  be  for  the  Allies, 
who  have  bought  little  during  the  past 
few  months,  yet  took  in  the  neighbor- 
hood of  15%  of  last  year's  production 
in  one  form  or  another.  The  Govern- 
ment has  placed  a  large  part  of  its  own 
tonnage  already,  as  it  was  in  position 
to  allot  orders  subject  to  subsequent 
price  adjustment.  It  could  do  this  on 
behalf  of  the  Allies. 

Only  very  rough  estimates  can  be 
made  as  to  the  proportion  of  war  steel 
to  total  steel.  Production  of  finished 
rolled  steel  in  1916  was  30,500.000  gross 
tons.      Of  late  production  has  been   at 


the  rate  of  about  33,000,000  tons,  while 
there  is  capacity  to  produce  more  than 
35,000,000  tons."  The  7,000,000  tons 
would  constitute  a  trifle  less  than  20% 
of  a  year's  output  at  capacity.  Includ- 
ing orders  already  placed  and  orders  to 
be  placed  later,  the  total  of  war  steel 
will  more  likely  than  not  fall  between 
30  and  35%  of  production  at  capacity, 
though  it  is  improbable  that  capacity 
operations  can  be  attained.  This  would 
compare  with  about  15%  of  last  year's 
smaller  production,  and  one  must  take 
into  account  the  fact  that  exports  to 
neutrals  will  amount  to  practically 
nothing,  so  that  the  supply  to  the  do- 
mestic trade,  in  point  of  tonnage,  will 
he  very  large.  The  tonnage  will  not 
be  properly  distributed  among  the  dif- 
ferent products,  as  the  rolling  indus- 
try is  highly  specialized.  Some  rolled 
products  will  be  very  scarce,  others 
relatively    plentiful. 

The  Future. 
Something    has    been    done,    but     it 
would  probably  be  a  serious  error  to  as- 


Finished  Steel  Prices. 


(Averagec 

from 

daily 

quot 

ations.  f.o.b 

.  Pittsburg 

h.) 

Grooved 

—  Sheets 

i  nnip 

Shapes 

Plates, 

Bars. 

Pipe, 

Wire, 

Wire 
Nails. 

Steel 

Skelp.  Black. 

Galv. 

Blue 

\iinlil. 

Tin 
plate. 

Fin. 
steel. 

1916. 

January    . . 

.    1.87 

1.90 

1.87 

76}4 

1.98 

2.13 

1.75 

2.60 

4.75 

2.55 

3.75 

2.1410 

February    . 

.     2.06 

2.16 

2.06 

75J* 

2.11 

2.26 

1.94 

2.60 

4.80 

2.65 

3.83 

2.2988 

2.36 

2.53 

2.36 

73Ji 

2.25 

2.40 

2.24 

2.73 

4.93 

2.85 

4.20 

2.5579 

April    .... 

2.50 

2.75 

2.50 

7V/2 

2.25 

2.40 

2.35 

2.89 

5.00 

2.95 

4.70 

2.7166 

May     

.      2.50 

2.83 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

5.00 

3.00 

5.46 

2.8043 

June    

2.50 

2.90 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

4.80 

3.00 

5.75 

2.8300 

July    

2.50 

2.90 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

4.40 

2.90 

6.00 

2.8425 

August     . . 

.     2.54 

2.94 

2.56 

70 

2.53 

2.58 

2.35 

2.90 

4.20 

2.90 

5.54 

2.8588 

September 

.     2.60 

3.00 

2.60 

69K 

2.55 

2.60 

2.35 

2.91 

4.20 

2.90 

5.75 

2.9013 

October    . 

.     2.63 

3.07 

2.62 

69 

2.59 

2.64 

2.40 

3.23 

4.50 

3.15 

5.77 

2.9747 

November 

.    2.86 

3.33 

2.76 

68^ 

2.79 

2.84 

2.75 

3.72 

5.34 

3.66 

6.4fl 

3.2036 

December 

.  .    3.03 

3.53 

2.93 

66 

2.95 

3.00 

2.85 

4.40 

6.27 

3.65 

7.18 

3.4679 

Year 

2.50 

2.82 

2.48 

™Vs 

2.45 

2.53 

2.34 

3.06 

4.85 

2.99 

5.34 

2.8009 

1917. 

January   . . 

. .    3.11 

3.61 

3.00 

64 

2.95 

3.00 

2.85 

4.50 

6.50 

4.25 

7.23 

3.5249 

February   . 

.   3.25 

3.75 

3.00 

62^ 

2.95 

3.00 

2.85 

4.63 

6.75 

4.50 

7.83 

3.6529 

March    .  ,  . 

3.52 

4.33 

3.27 

60'/$ 

3.13 

3.18 

3.50 

4.90 

7.00 

4.70 

8.00 

3.9454 

April    .... 

3.70 

4.50 

3.39 

55 

3.23 

3.28 

3.50 

5.88 

7.40 

5.40 

7.60 

4.1965 

May     

4.00 

4.50 

3.64 

49 

3.45 

3.50 

3.75 

6.73 

9.00 

6.70 

8.00 

4.5272 

June    

4.25 

7.10 

4.00 

49 

3.66 

3.71 

5.00 

7.50 

9.75 

8.00 

8.00 

5.1587 

July    

4.90 

9.00 

4.50 

42 

3  95 

4.00 

6.00 

8.00 

10.50 

8.25 

8.00 

5.7975 

August    . . 

4.50 

8.96 

4.50 

43J4 

3.95 

4.00 

5.50 

8.00 

L0.35 

sue 

8.00 

S  7161 

September 

.    4.06 

7.05 

3.88 

49 

:  95 

1.00 

5.00 

8.00 

9.7S 

S.00 

8.00 

5.1865 

1911 
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sume  for  a  moment  that  a  basis  or 
foundation  baa  been  reached  by  which 
tlir  markel  can  continue  in  a  norma] 
course.  That  would  be  impossible.  The 
Priority  Board  will  determine  the  se- 
quence in  the  filling  of  orders.  It  may 
be  mi  advantage  to  a  consumer  thai  bis 
order  lias  long  been  on  mill  books.  For- 
ward buying  wil]  nol  haw  the  incen- 
tive usually  furnished  by  the  prospeel 
of  delivery.  It  will  not  bave  the  in- 
centive that  prices  may  later  advance. 
It  is  commonly  believed  thai  any  modi- 
fication of  prices  in  future  will  be  in 
the  direction  of  a  reduction.  As  to 
the  generality  of  buying,  there  will  be 
mi  incentive  to  buy  except  for  quite 
early  deliveries.  Such  cannot  now  be 
secured.  The  trade  must  pass  through 
a  transit  ionary  period  of  months,  dur- 
ing which  the  volume  of  business  on 
mill  hooks  is  reduced. 

There  is  no  likelihood  that  this  sys- 
tem of  price » control,  as  now  hastily 
adopted,  will  work  smoothly  or  he  per- 
manent. It  rests  on  an  agreement 
heartily  endorsed  by  representatives  of 
four-fifths  or  more  of  the  productive 
capacity,  but  they  cannot  hind  all. 
There  may  be  those  who  will  ignore  an 
agreement  in  which  they  did  not  par- 
ticipate and  in  due  time  they  will  have 
to  be  dealt  with.  There  will  be  Legisla- 
tion to  deal  with  them,  if  necessary. 

Then  there  may  be  a  disposition  on 
the  part  of  some  to  insist  npon  prices 
for  their  products  not  in  keeping  with 
the  basis  agreement.  If  the  remaining: 
prices  to  be  fixed  turn  out  to  be  dis- 
proportionately high  that  situation 
will  also  have  to  be  dealt  with. 

While  all  parties  are  more  or  less  in 


accord  as  to  general  principles  to  be 
observed,  there  are  likely  to  be  notes 
of  discord.     In  some  quarters  the  idea 

is  suggested  thai  some  prices  should  In- 
set proportionately  higher  than  others 
"in  order  to  stimulate  production". 
That  is  not   admissible.  The  whole  basis 

is  assumed  to  be  high  enough  to  stim- 
ulate production,  and  to  make  a  special 

distinction  in  favor  of  certain  com- 
modities would  in  substai be  to  offer 

manufacturers  a  larger  profil  on  ma- 
terial required  for  the  war  than  on  ma- 
terial not  so  required,  a  Larger  profit 
on  Governmenl  materia]  than  on  pri- 
vate material,  so  that  such  a  principle 
cannot  be  countenanced. 

There  must  lie  the  heartiest  co-op- 
eration with  the  Government.  Apart 
from  patriotic  duty  there  is  the  moral 
obligation  of  a  bargain.  The  Govern- 
ment agreed  to  pay  higher  prices  for  its 
material  than  it  contemplated,  in-or- 
der that  purchases  by  others  should 
be  at  the  fixed  prices.  It  was  a  case 
of  give  and  take.  The  Government 
carries  out  its  part  of  the  bargain,  by 
placing-  large  orders  at  tin-  agreed 
prices.  Tin-  producers  must  carry  out 
their  part. 

The  prices  as  adopted  are  understood 
to  be  binding  until  January  1st.  when 
they  may  be  modified.  By  that  time 
or  soon  afterwards  it  is  probable  there 
will  be  Legislation  on  the  subject  of 
iron  and  steel  price  fixing,  as  all  indi- 
cations are  that  the  Pomerene  bill,  as 
recently  amended  to  make  it  stronger 
and  to  remove  the  danger  of  uncon- 
stitutionality, will  be  passed  early  at 
the  regular  session  of  Congress,  which 

convenes  December  4th. 
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Comparison  of  Metal  Prices. 

Range  for  1915            Range  for  1916  Range  for  1917  Closing, 

High.  Low.  High.  Low.  High.  Low.       Sept.  30, 

Pig  Iron.  1917. 

Bessemer,    valley    21.00  13.60  35.00  20.00  56.00  35.00  36.30 

Basic,    valley    18.00  12.50  30.00  17.75  54.00  30.00  33.00 

No.  2  foundry,  valley    18.50  12.50  30.00  18.25  53.00  30.00  33.00 

No.   2X    fdy.    Philadelphia.    19.50  14.00  30.75  19.50  52.75  30.75  33.75 

No.  2  foundry,  Cleveland   .   18.80  13.00  30.95  18.50  54.30  30.95  54.30 

No.    2-X    foundry,    Buffalo.    18.00  11.75  35.00  18.00  53.00  35.00  51.00 

No.  2  foundry,   Chicago   ..    18.50  13.00  30.00  1S.O0  55.00  30.00  55.00 

No.  2  South'n  Birmingham  14.50  9.25  25.00  14.00  48.00  24.00  45.00 

Scrap  Iron  and  Steel. 

Melting   steel,    Pittsburgh.    18.00  11.00  27.00  16.00  47.00  22.00  32.00 

Heavy  steel  scrap,,  Phila.  .  .  16.25  9.50  24.50  14.75  42.00  20.50  31.00 

Heavy  melt,  steel,  Chicago  15.25  8.75  24.00  14.50  43.00  21.50  30.00 

No.  1  R.  R.  wrought,  Pitts.  17.25  10.75  2900  17.50  47.00  19.50  31.00 

No.  1  cast,   Pittsburgh    15.00  11.00  23.50  14.75  38.00  19.75  30.50 

Iron  and  Steel  Products. 

Bessemer  rails,  mill    28.00  2S.00  3S.O0  2S.00  38.00  38.00  38.00 

Iron  bars,  Pittsburgh    1.90  1.20           3.25  1.90  5.25  3.25  4.75 

Iron  bars,   Philadelphia    ..     2.06  1.12%      3.16  2.06  5.16  3.16  4.94 

Steel  bars,  Pittsburgh   ....     1.80  1.10          3.00  1.85  4.50  2.90  2.90 

Tank  plates,  Pittsburgh  . . .     1.60  1.10           3.60  1.85  9.00  3.25  3.25 

Structural  shapes,  Pitts.   . .     1.80  1.10          3.10  1.85  4.50  3.00  3.00 

Grooved  steel  skelp,  Pitts..     1.75  1.18%      2.85  1.75  6.00  2.S5  5.00 

Black  sheets,  Pittsburgh   ..     2.60  1.70           4.50  2.60  9.00  4.50  8.00 

Galv.  sheets,   Pittsburgh   ..      5.00  2.65           6.50  4.15  11.00  6.25  9.50 

Tin   plate,   Pittsburgh    ....      3.60  3.10           7.50  3.75  8.50  7.00  8.25 

Wire  nails,  Pittsburgh   2.10  1.50           3.00  2.10  4.00  3.00  4.00 

Steel   pipe,    Pittsburgh    79%  81%  64%  78%  42%  64%  49% 

Connellsville  Coke  at  ovens. 

Prompt  furnace    3.50  1.50  12.00  2.50  16.00  6.00  6.00 

Prompt  foundry    3.75  2.00  12.00  3.25  16.00  6.00  6.00 

Metals — New   York. 

Straits  tin    57.00  32.00  56.00  37.50  66.50  42.50  61.87% 

Lake   copper    23.00  13.00  36.00  23.00  37.00  27.00  *27.37% 

Electrolytic   copper    23.00  12.80  36.00  23.00  37.00  25.50  *25.56% 

Casting    copper    22.00  12.70  34.00  22.00  34.00  25.00  *26.43J4 

Sheet    copper    27.25  18.75  42.00  28.00  44.00  36.00  37.00 

Lead    (Trust   price)    7.00  3.70           7.50  5.50  11.00  7.50  8.00 

Spelter    27.25  5.70  31.17%       8.37%  11-50  7.92%  8.37% 

Chinese  and  Jap.   antiminy  40.00  13.00  45.00  10.50  36.00  14.00  15.25 

Aluminum,  98-99% 60.00  18.75  07.00  53.00  64.00  40.00  41.00 

Silver    56%  46%           77%  55%  108%  79  96f6 

St.  Louis. 

Lead   7.50  3.50           8.25  5.45  12.00  7.30  7.92% 

Spelter    27.00  5.55  21.00  8.20  10.87%  7.75  8.20 

Sheet  zinc   (f.o.b.  smelter)     33.00  9.00  25.50  15.00  21.00  19.00  19.00 
London.                                        £.£.£££££ 

Standard  tin,  prompts   ....    190  148%  205  101%  256%  180J4 

Standard    copper,    prompts     86^4  57%  153  84  146  110  110 

Lead     30%  18%            36%  27%  30%  30%  30% 

Spelter    110  28%  HO  44  55  45%  54 

Silver    27%d  22rsd  37d  20tid  55d  35iid  49d 

*    Closing   September   20th;    no  market    thereafter. 
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Comparison  of  Security  Prices. 

Bancs  for  1915  Range  for  1816  Range  for  1917  Closing. 

Sept.   30, 

Iron  and  Industrial  Stocks.     High.     Low.  High.       Low.  High.  Low.  1917. 

Allis-Chalmers  Mfg 49%  7%  38             19  32%  20%  24 

Allis-Chalmers  Mfg.  pfd 85%  33  93            70%  86%  79%  84 

American  Can 68%  25  68%         44  53  36  43% 

American  Can  pfd 113%  89  115&  107%  111"/  100%  102% 

American  Car  &  Fdy 98  40  78%         53  80%  57  70% 

American   Locomotive    73%  19  98%         58  82%  57%  60% 

American  Smelt'g  &  Refining  108%  56  183%         88%  112%  90%  97% 

American  Steel  Foundries  ..     74%  24%  73           44  75%  52  65 

American  Zinc,  Lead  &  Smelt'g  71  67%  97%        39%  41%  15  18 

Anaconda  Copper   91%  49%  105%         77  87  64%  70% 

Baldwin  Locomotive 154%  26%  118%         52  76%  4:;  62 

Bethlehem  Steel 600  46%  7<M)  415  515  93  96% 

Bethlehem  Steel  pfd 184  91  168  126  135  95%  95 Mi 

Chino  Copper   57%  32%  74  46%  63%  48%  50% 

Colo.  Fuel  &  Iron  Co 66%  21%  63%  38%  58  38%  43% 

Crucible  Steel   109%  18%  99%         50%  91%  50%  70% 

Crucible  Steel  pfd 112%  84  134%  108%  117%  95  95 

Driggs-Seabury    '  ...  119%  45%  87%  39%  72 

General  Electric  185%  138  187%  159  171%  135%  141% 

Granby  Consolidated 91  79%  120  80  92%  75%  80 

Great  Northern  Ore  Prop.  ..     54  25%  50%  32  38%  27%  33% 

Gulf  States  Steel 193  71  t:;;  93%  95% 

International  Harv.  of  N.  J..   114  90  126%  108%  123  107%  111 

Inter.   Harv.  of  N.  J.  pfd.    ...   85  55  133  114  121  111%  111% 

Internation   Harv.   Corp.    ...    114  90%  90%  68%  88  65  70 

Inter.    Harv.    Corp.,    pfd.    ...    120  100  114%  104%  114  101  105J4 

Lackawanna  Steel  94%  28  107  64  103%  70%  81% 

National  Enam.  &  Stamp 36%  9%  36%  19%  45%  24  43 

National  Enam.  &  Stamp,  pfd.    97  79  100%  90%  101  90%  93% 

National  Lead 70%  44  74%  57  63%  49%  49% 

National  Lead,  pfd 115  104%  117%  111%  114  101  104 

New  York  Air  Brake    164%  56%  186  118  156  117%  122 

Pressed   Steel   Car   78%  25  88%  42%  83%  58  60 

Pressel  Steel  Car,  pfd 106  86  108             8%  106  99%  100 

Railway  Steel  Spring  54  19  61%  32  58  43  46% 

Railway  Steel  Spring  pfd.   ..   102  86%  104%  95%  101  ;i4  97 

Ray  Consol'dated  Copper 27%  15%  37  20  32%  23  25% 

Republic  Iron  &  Steel   57%  19  93  43  94%  60  80% 

Republic  Iron  &  Steel,  pfd...   112%  72  117  101  105%  99  100% 

Sloss-Sheffield    66%  22  93%  37  74%  42  4", 

Sloss-Sheffield,   pfd 102  85  103%  91%  99  88%  88% 

Texas  Company 237  120  341%  177%  24:;  156%  I'- 
ll. S.  Cast  Iron  Pipe 31%  8  28%  16%  24%  16  17% 

U.  S.  Cast  Iron  Pipe  pfd 55%  32%  67%  48%  62%  50  50 

U.  S.  Smelting  &  Refining 81%  57  67%  52%  62 

U.  S.  Smelting  &  Refining  pfd 53%  50  52%  49  49% 

U.  S.  Steel   Corporation   89%  38  139%  79%  136%  99  109 

U.  S.  Steel  Corporation,  pfd.  117  102  133  115  121%  115%  117 

Utah    Copper    81%  48%  130  73%  118%  89% 

Virginia  Iron,  Coal  &  Coke..     74  36  72%  41  77  46  60 

Westmghouse  Elec.  &  Mfg.  . .     74%  32  71%  51%  56  43%  46 
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Railroad  Earnings. 

Per  mile 

of  road 

compi 

ed  by  B 

ureau  of 

Railway 

Economics. 

1915-16  — 
Expense. 

Revenue.  Expense.  Net. 

Revenue 

Expense.  Net. 

Revenue 

Net. 

July    

$1,183 

$S37 

$346 

$1,127 

$786 

$341 

$1,130 

$750 

$3  SO 

August     .. 

1.244 

856 

388 

1,174 

788 

386 

1,190 

764 

426 

September 

1,257 

854 

403 

1,185 

783 

402 

1,251 

774 

477 

October    . 

1,314 

891 

423 

1,171 

787 

384 

1,323 

S15 

508 

Ni  ivember 

1,180 

SS4 

337 

1,026 

734 

292 

1,303 

S01 

502 

December. 

1,116 

821 

296 

993 

730 

263 

1,253 

S02 

451 

January    . . 

1,021 

795 

226 

939 

71S 

221 

1,133 

798 

335 

February    . 

914 

746 

16S 

900 

680 

220 

1.141 

SOI 

340 

March   . .  . 

1.091 

801 

890 

1,015 

722 

293 

1.260 

S44 

41» 

April    .... 

1,038 

782 

2.56 

1,013 

724 

289 

1,223 

827 

396 

May 

1,047 

soo 

2  4  7 

1,044 

735 

309 

1,306 

856 

450 

June    

1,097 

789 

30S 

1,094 

732 

362 

1,301 

851 

45» 

Fiscal   year 

13,483 

9,801 

3,682 

12,678 

8,915 

3,763 

14.S1S 

9,684 

5.134 

Revenue 

Expenses.  Net. 

July  

$1,315 

$848 

$467 

August    .  . 

1,418 

882 

536 

September 

1,409 

881 

52  S 

October    . 

1,466 

910 

556 

X<  ivember 

L,3'96 

S94 

502 

December 

1,345 

905 

440 

January  . . 

1,301 

980 

371 

February. 

1,147 

899 

348 

March   ... 

1,373 

992 

381 

April    .... 

1,383 

9S6 

397 

May   

1.498 

1,034 

4G4 

June    .... 

1,514 

1.020 

494 

Fiscal    yr. 

16,565 

11.181 

:>.:;m 

Wage  Scale  Averages. 

Sworn  averages  of  prices  obtained  by  mills 
for  shipments  in  months  named,  used  in  fix- 
ing wages  under  Amalgamated  Association 
sliding   scales. 


Bar  Iron. 

1914. 

1915. 

1916. 

191 

Jan. -Feb. 

1.1590 

1.024 

1.40 

2.35 

Mar.-April 

1.176 

1.0S7 

1.60 

2.45 

May-June 

1.1257 

1.10 

1.85 

2.65 

July-Aug. 

L.0988 

1.15 

1.95 

3.75 

Sept.-Oct. 

1.084'i 

1.15 

2.01) 

\i  >\  .-1  >ec. 

i  u..; 

1.30 

2.15 

Year's  av. 

1.1125 

1.144 

1.83 

Sheets  and  Tin 

Plates. 

Sh 

?ets. 

Tin  P 

ates. 

1  9  1  (',. 

1917. 

1  9  1  6. 

19.17. 

1.       Feb 

.  .  .    2.25 

3.40 

3  .Ml 

4.95 

Mar-  April 

.  .    '.'.rid 

3.90 

70 

5.75 

May-June 

...    2  60 

4.45 

3.90 

6.85 

July-Aug. 

..    2.70 

5.011 

4.05 

; . ; :. 

Sept.-Oct. 

.,    2.;;, 

4.1(1 

.  .  .    2. Ml 

1  25 

Year's   av. 

a  so 

■ 

Pig  Iron  Production. 

Rates  per  annum,  including  charcoal  pig. 

August    39,200,000 

September    39,300,000 

October   41,700,000 

November   40.700,000 

December    37,700,000 

January,  1917   37,460,000 

February    34,750,000 

March     3S.  600,000 

April    40.900.000 

May    40.600.000 

June        37,200,000 

July   19,700,000 

August   38,600  000 

September    38,500,000 

On   October  1st    39,500,000 

Average   since   January   1st 38,750,000 

Actual  production: 
1910    37,303,567 

1913    30,966,153 

1914    23,:;:..', 244 

1915  29,916,213 

1916  39.434,797 
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Composite  Steel. 
Computation  for  October  1,  1917 


Pounds. 

Group. 

Price.  Extension. 

Bars 

2. 

90 

i 

Plates 

3. 

4.-;.-. 

IX 

SI 

apes 

3.00 

4.500 

1% 

Pipe  (#-3) 

00 

7.. Mm 

1  - 

\\ 

ire    nail 

4.(11) 

6.000 

1 

Sin 

lb.)   8.00 

S.000 

Ti 

n    plates 

8.00 

4.000 

10 

rounds 

One    pc 

raged   f 

4°  125 

und .... 

4.212 

ations: 

5 

Ave 

rom   daily   quo 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

1.7737 

1.5394 

1.4554 

2.1410 

3.5525 

Feb. 

1.7623 

1.5794 

1.4716 

2.2988 

3.6529 

Mar. 

1.7646 

1.5638 

1.5098 

2.5579 

3.9454 

April 

1.7742 

1.5337 

1.5357 

2.7165 

4.1965 

May 

1.7786 

1.5078 

1.5381 

2.8043 

4.5272 

June 

1.7719 

1.4750 

1.5312 

2.8300 

5.1587 

July 

1.7600 

1.4805 

1.5692 

2.8425 

5.7975 

Aug. 

7.7400 

1.5241 

1.6059 

2.8588 

5.7161 

Sept. 

1.7093 

1.5632 

1.6506 

2.9013 

5.1865 

Oct. 

1.6779 

1.5236 

1.7864 

2.9747 

Nov. 

1.6203 

1.4769 

1.9089 

3.2036 

Dec. 

1.5556 

1.4324 

2.0329 

3.4679 

Year 

1.7241 

1.51S2 

1.6280 

2.8009 

Scrap  Iron  and  Steel  Prices. 

Melting   Bundled   No.   1  K.   R.  No.  1  No.   1  Heavy 

Steel.  Sheet  Wrought    Cast.    Steel.    Melts. 

Pitts.  Pitt*.  Pitts.  Pitts.  Phila.  Ch'go. 

Averaged    from  daily  quotations: 
1916— 

Feb.    17.20  13.60  18.75  15.35  16.25  15.75 

Mar.    18.40  14.80  19.15  15.75  17.15  16.75 

Apr.    18.00  14.75  19.25  16.00  18.00  16.75 

May    17.00  13.65  19.65  16.10  17.00  15.90 

June    16.25  13.00  19.00  15.40  15.45  14.80 

July     16.70  12.50  18.80  15.30  15.00  14.30 

Aug.    16.25  11.70  18.15  15.00  15.00  15.30 

Sep.    16.61  11.65  18.35  15.00  15.00  16.00 

Oct.     18.25  11.65  19.30  15.80  15.65  17.35 

Nov.   22.50  13.75  21.25  17.75  18.25  21.00 

Dec.    25.50  16.00  27.20  21.40  23.95  23.65 

Year   18.37  13.38  19.73  16.16  16.92  16.90 
1917— 

Jan.     23.50  16.25  23.75  20.75  22.75  23.50 

Feb.    22.50  15.75  22.50  19.75  21.15  22.25 

Mar.    24.00  16.25  26.00  22.00  23.00  24.30 

Apr.    27.75  17.25  30.50  24.00  25.50  27.30 

May    29.25  19.25  33.00  25.25  26.50  29.00 

June    40.75  24.00  40.50  32.23  34.50  38.50 

July     38.75  25.35  44.00  33.50  36.00  35.50 

Aug.    34.00  24.15  36.00  30.50  31.50  32.10 

Sept.   34.00  23.25  32.00  31.00  32.00  32.00  ] 


Composite  Pig  Iron. 

Computation  for  October  1.  1917: 

One  ton  Bessemer,  valley  

Two  ton-  basic,  valley  (33.00)   66.00 

One  ton  No.  '  foundry,  valley  33.00 

One  ton  Xo.  2  Foundry,  Philadelphia 

One  ton  No.  2  foundry.  Buffalo   ....     51.25 

One  ton  Xo.  2  foundry,  Cleveland  . . 

One   ton   Xo.   2   foundry.   Chicago    ...      53.50 

Two  tons   Xo.  2  Southern  foundry. 

Cincinnati    (47.90)     95.80 

1.    ten    tons    423. '.in 

One  ton    42.59 


Ave 

raged   f 

rom   daily   quotations: 

1913. 

1914. 

.1915. 

1916. 

1917. 

Jan. 

17.391 

13.492 

13.070 

18.690 

30.752 

Feb. 

17.140 

13.721 

13.079 

18.564 

30.946 

Mar. 

16.775 

13.843 

12.971 

18.857 

34.353 

April 

16.363 

13.850 

12.914 

19.021 

39.140 

May 

15.682 

13.808 

13.206 

18.965 

42.037 

June 

14.968 

13.606 

13.047 

18.552 

48.160 

July 

14.578 

13.520 

13.125 

18.585 

52.556 

Aug. 

14.565 

13.516 

14.082 

18.514 

51.927 

Sept. 

l  1.692 

13.503 

L4.895 

18.  ''>'.'; 

49.373 

Oct. 

14.7D7 

13.267 

15.213 

20.192 

Nov. 

14.282 

13.047 

16.398 

25.243 

Dec. 

13.838 

13.073 

17.987 

30.082 

Year 

15.418 

13.520 

14.150 

20.306 

Unfinished  Steel  and  Iron  Bars. 


(Averaged   from  daily 
Sheet 


Billets. 

Bars. 

Rods. 

—Iron 

bars,    deliv.  — 

Pitts. 

Pitts. 

Pitts. 

I'll  il:. 

Pitts. 

Ch'go. 

1916— 

Feb. 

34.00T  34.00t 

48.00 

2.41 

2.25 

1.92 

Mar. 

41.00" 

41.007 

56,00 

2.56 

2.40 

2.17 

Apr. 

45.00 

45.00 

60.00 

2.62 

2.50 

2.35 

May 

43.00 

43.00 

59.00 

2.66 

2.60 

2.35 

June 

42.00J 

42.00f 

58.00 

2.66 

2.60 

2.35 

July 

42.50f  42.50f 

58.00 

2.66 

2.60 

2.35 

Aug. 

46.00 

46.00 

58.00 

2.66 

2.60 

2.35 

Sep. 

47.00 

45.00 

58.00 

2.66 

2.70 

2.35 

Oct. 

48.00 

48.00 

59.00 

2.66 

2.75 

2.35 

Nov. 

52.75 

54.00 

65.00 

2.66 

2.85 

2.50 

Dec. 

56.96 

56.96 

70.00 

3.02 

3.19 

2.89 

Year 

44.23 

44.17 

57.58 

2.57 

2.59 

2.31 

1917- 

Jan. 

63.50 

63.50 

75.00 

3.16 

3.25 

3.00 

Feb. 

65.00 

65.00 

77.00 

3.16 

3.25 

3.00 

Mar. 

68.00 

68.00 

79.00 

3.41 

3.46 

3.00 

Apr. 

75.00 

75.00 

85.00 

3.41 

3.62 

3.25 

May 

88.00 

94.00 

93.00 

4.16 

3.90 

3.40 

June 

95.00 

105.00 

95.00 

4.75 

4.51 

4.15 

July 

95.00 

105.00 

95.00 

4.80 

5.03 

4.50 

Aug. 

84.00 

94.00 

92.00 

5.00 

4.50 

Sep. 

80.00 

90.00 

4.94 

4.75 

4.50 

f  Premium  for  open-hearth. 
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Price  Changes  of  Iron  and  Steel  Products 
From  March  15,  1916  to  Date. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails,  merchant  pipe, 
sheets  and  tin  plates  are  given  below,  with  dates.  These  are  the  commodities  used  in 
compiling  our  composite  finished  steel.  In  some  cases  the  dates  named  are  those  upon 
which  prominent  producers  announced  price  changes,  but  more  frequently  the  rates  are 


merely  those  upon  which  our  quotations  were  changed. 
included. 


A  few  other  price  changes  are 


1916 — . 

Oct. 

26 

Galv.  sheets 

4.50 

to  4.75 

Mar.  15 

Steel  pipe 

74% 

to     73$ 

27 

Blue  ann.  sheets 

3.15 

to  3.30 

"     15 

Boiler  tubes 

63% 

to      61% 

" 

30 

Tin  plate 

5.75 

to  6.00 

"     23 

Bars 

2.35 

to  2.50 

31 

Shapes 

2.70 

to  2.80 

"     23 

Shapes 

2.35 

to  2.50 

Nov 

1 

Boiler  tubes 

54% 

to      52% 

"     28 

Plates 

2.60 

to  2.75 

" 

6 

Wire  nails 

2.70 

to  2.85 

"     29 

Sheets 

2.75 

to  2.85 

" 

8 

Sheets 

3.40 

to  3.65 

"     29 

Steel  pipe 

73% 

to      72% 

" 

15 

Tin  plate 

6.00 

to  6.25 

"     29 

Boiler   tubes 

61% 

to      60% 

" 

15 

Grooved  skelp 

2.50 

to  2.60 

April  5 

Sheets 

2.8S 

to  2.90 

" 

15 

Pipe 

69% 

to       68% 

"      15 

Boiler  tubes 

60% 

to      56% 

18 

Galv.  sheets 

5.00 

to  5.50 

"     19 

Tin  plate 

4.50 

to  5.00 

" 

20 

Tin  plate 

6.25 

to  7.00 

"     24 

Pipe 

72% 

to      70% 

" 

20 

Sheets 

3.65 

to  4.00 

May    1 

Wire  nails 

2.40 

to  2.50 

21 

Bars 

2.70 

to  2.90 

3 

Tin  plates 

5.00 

to  5.50 

" 

21 

Plates 

3.25 

to  3.50 

"     lb 

Plates 

2.75 

to  2.90 

21 

Shapes 

2.80 

to  3.00 

June    7 

Galv.  sheets 

5.00 

to  4.75 

21 

Blue  ann.   sheets 

3.30 

to  3  40 

"     16 

Tin  plate 

5.50 

to  6.00 

21 

Boiler  tubes 

52% 

to      46% 

July    7 

Blue   ann.   sheets 

3.00 

to  2.90 

25 

Grooved  skelp 

2.60 

to  2.85 

7 

Galv.  sheets 

4.75 

to  4.50 

„ 

27 
27 

Blue  ann.  sheets 
Galv.  sheets 

3.40 
5.50 

to  3.50 
to  5.75 

Aug.    1 
7 

Tin  plate 
Wire  nails 

6.00 
2.50 

to  5.50 
to  2.60 

" 

27 

Wire  nails 

2.85 

to  3.00 

"      15 

Bars 

2.50 

to  2.60 

Dec 

4 

Pipe 

68% 

to      66% 

"     18 

Shapes 

2.50 

to  2.60 

" 

4 

Sheets 

4.00 

to  4.25 

"     18 

Plates 

2.90 

to  3.00 

Dec 

5 

Galv.  sheets 

5.75 

to  C.OO 

"      25 

Galv.    sheets 

4.25 

to  4.15 

6 

Blue  ann.  sheets 

3.50 

to  3.65 

Sept.   7 

Pipe 

70% 

to      69% 

11 

Sheets 

4.25 

to  4.50 

7 

Boiler  tubes 

56% 

to      54% 

11 

Galv.   sheets 

6.00 

to  6.B5 

"     20 

Galv.  sheets 

4.15 

to  4.25 

20 

Tin  plate 

7.00 

to  7.50 

"     28 

Sheets 

2.90 

to  3.00 

„ 

21 

21 

Bars 

Shapes 
Plates 

'2.90 

3.00 

to  3.00 
to  3.10 

Oct.      3 

Blue  ann.  sheets 

2.90 

to  3.00 

21 

3.50 

to  3.60 

3 

Galv.   sheets 

4.25 

to  4.30 

« 

26 

Blue  ann.  sheets 

3.75 

to  4.00 

6 

Sheets 

3.00 

to  3.10 

.< 

30 

Pipe 

66% 

to      64% 

7 

Tin  plate 

5.50 

to  6.00 

"     13 

Sheets 

3.10 

to  3.25 

1917 — 

"     13 

Galv.  sheets 

4.30 

to  4.40 

Jan. 

10 

Galv.  sheets 

6.25 

to  6.50 

"     13 

Tin   plate 

6.00 

to  5.75 

" 

10 

Blue  ann.  sheets 

4.00 

to  4.35 

"     16 

Galv.   sheets 

4.40 

to  4.50 

16 

Tin    plate 

7.00 

to  7.50 

"     19 

Wire  nails 

2.60 

to  2.70 

" 

30 

Shapes 

3.10 

to  3.25 

"     20 

Sheets 

3.25 

to  3.35 

" 

30 

Plates 

3.60 

to  3.75 

"     20 

Blue  ann.   sheets 

3.00 

to  3.15 

Feb 

6 

Tin  plate 

7.00 

to  8.00 

"     24 

Plates 

3.00 

to  3.25 

14 

Pipe 

64% 

to  6C% 

"     25 

Bars 

2.60 

to  2.70 

15 

Sheets 

4.50 

to  4.75 

"     25 

Shapes 

2.60 

to  2.70 

" 

16 

Blue  ann.  sheets 

4.25 

to  4.50 

"     25 

Grooved   skelp 

2.35 

to  2.50 

Mar 

.    5 

Pipe 

62% 

to      60% 

"     26 

Sheets 

3.35 

to  3.40 

" 

5 

Wire  nails 

3.00 

to  3.20 

1917 
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"     14 

"  14 
"  20 
•'  20 
Apr.  3 
"  2 
"  3 
3 
3 
"  18 
"  18 
"  18 
"  20 
"  20 
"  20 
"  23 
"  24 
"  24 
"      25 

May    1 

3 
"      14 


"  13 

"  13 

"  15 

"■  18 

"  19 

"  20 

"  2.5 

"  25 

"  28 


Bars 
Plates 
Shapes 
Sheets 
Galv.  sheets 


3.00 
3.75 
3.25 
4.75 
6.50 


Blue  ann.  sheets    4.50 


to  3 
to  4 
to  3 
to  5 
to  6 
to  4 
to  7 
to  7 


60%  to 
5.00      to  5 


Galv.  sheets  6.75 

Tin  plate  8.00 
Pipe 
Sheets 

Blue  ann.  sheets  4.75      to  5 

Galv.  sheets  6.75      to  7 

Sheets  5.50     to  6 

Blue  ann.  sheets  5.00      to  5 

Galv.  sheets  7.00      to  7 

Sheets  6.00      to  6 

Blue  ann.  sheets  5.50      to  6 

Galv.  sheets  7.50      to  8 

Wire  nails  3.20      to  3 

Bars  3.35      to  3 

Shapes  3.60     to  4 

Tin  plate  7.50      to  8 

Galv.  sheets  8.00     to  9 
Pipe 
Bars 

Plates  4.50 

Sheets  6.50 

Blue  ann.  sheets  6.00 

Galv.  sheets  8.00 

Blue  ann.  sheets  6.50 
Galv.  sheets 
Plates 
Shapes 
Galv.  sheets 
Sheets 


8.50 
5.50 
4.00 
9.25 
7.00 
Blue  ann.  sheets  7.00 


Bars 
Plates 
Wire    nails 

Sheets 
Bars 
Shapes 
Galv.   sheets 
Plates 

Blue  ann 
Pipe 

Pipe 
Plates 

Bars 

Galv.   sheets 
Shapes 
Bars 
Shapes 
Plates 


55%  to 
3.50  to  3 
to  5 
to  7 
to  6 
to  8 
to  7. 
to  9 
to  7. 
to  4 
to  9 
to  7. 
to  7 
to  4 
to  8. 
to  4 
to  8. 
to  4 
to  4 


3.75 
7,00 
3.50 
7.50 
4.00 
4.25 
9.50  to  10 
to  9 


8.00 
sheets  7.50     to  8 
49%  to 

42%  to 
9.00  to  8. 
4.50 
10.00 
4..-.0 
4.00 
4.00 
8.00 


.50 

.60 
.00 
75 
75 
.00 
.50 
55% 
.50 
00 
.00 
.00 
.50 
50 
50 
00 
00 
50 
50 
00 
.00 
00 

49% 
75 
50 
00 
50 
50 
00 
25 
00 
25 
50 
50 
,50 
.00 
00 
00 
00 
50 
50 
00 
00 


to  4 
|.  I 
to  4 
to  2 
to  3 
to  3 


.00 

42% 

49% 

00 

en 

50 

00 

90* 

00* 


*  Government  price  announced  preceding 
afternoon. 


Steel  Making  Pig  Iron 
Averages. 

iemer  and  basic  pig  iron  averages 
compiled  by  Messrs.  W.  P.  Snyder  &  Com- 
I'.inv  from  sales  in  the  valley  market  of 
1.000   tons   and    over. 


Jan.  . . . 
Feb.  .. 
Mar.  . . 
April  .. 
May  . 
June  .. 
July  ... 
Aug.  .. 
Sept.  . . 
Oct.  .. 
Nov.  . . 
Dec.  .. 
Year   .. 

Above  prices  are  f.  o.  b.  valley  furnace; 
delivered   Pittsburgh   is  95  cents  higher. 


Besse 

mer. 

Basic. 

1916. 

1917. 

1916. 

1917. 

$20,645 

$35.00 

$17,833 

$30.00 

20.2136 

35.418 

17.9S4 

30.00 

20.8625 

36.423 

18.25 

32.537 

20.70 

41.332 

18.00 

37.996 

20.833 

45.9917 

18.1607 

41.8947 

21.00 

53.266 

18.00 

49.149 

21.00 

56.50 

18.00 

52.848 

21.00 

53.221 

18.00 

49.422 

21.9346 

-4.->.4.-,o<; 

18.63 

41.344 

20.3086 

29.12 

27.229 

34.213 

30.00 

22.9310 

30.0339 

British  Iron  And  Steel 
Exports. 

Pig  Iron.  Rails.    Tin  Plate.  Totals.* 

1912  ..  1,262,383  407,175  481,123  4,933,112 

1913  ..  1,124,181  500,117  494,497  5,049,090 

1914  ..   780,763  433,507  435,392  3,972,348 

1915  ..   611,227  242,267  368,778  3,248,046 

1916  ..   917,396  50,275  321,710  3,357,829 

1916— 

June 

July   . 

Aug. 

Sept. 

Oct.    . 

Nov. 

Dec. 

1917— 

Jan.    . 

Feb. 

Mar. 

April 

May 

June 

July 


;;.t-; 

69,999 
95,655 
72,683 
72,187 
49,986 
48.542 


61,201 
59,970 
79,694 
57,738 
68,201 
86,793 
74,091 
7  mos. ..  487,688 


3.243 
3,485 
1,983 
2,712 
6,929 
16,411 
2,317 


30,351 
38,174 
34,124 
19,226 
10,929 
4,571 
14,248 


310,625 
298,929 
319,928 
231,335 
241,261 
224,554 
158,609 


5,935 
851 
6,084 
3,659 
1,680 
2,453 
4,734 
24,403 


16,515 
11,069 
38,057 
16,863 
18,290 
18,975 
18,941 
116,53/ 


210,124 
186.308 
239,965 
180,869 
199,418 
320,304 
268,190 
1,505,180 


*  Includes  scrap,  pig  iron,  rolled  iron  and 
steel,  cast  and  wrought  iron  manufactures, 
bolts,  nuts,  etc.,  but  not  finished  machinety, 
boilers,  tools,  etc. 
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October 


Iron  and  Steel  Imports  and  Exports. 


Value  of  Tonnage  and  Non-Tonnage. 

1912.  1913.  1914.  1915.  1916.  1917. 

January    $18,451,914  $25,141,409     $16,706,836     $18,053,421     $51,643,807  $108,423,640 

February    21,801,570       24,089,871       16,520,260       16,470,751       54,145,496       85,117,010 

March     24,474,799       27,221,210       20,551,137        20,985,505        58,266,144     111,164,876 

April    26,789,853       27.3  23,044       20,639,569       25,302„649       58,655,447     102,560,345 

May   28,050,247       26,718,970       19,734,045       26,536,612        72,926,180      107,362,635 

June   24,795,802       25,228,346       18,927,958        31,730,132        76,257,844     119,141,836 

July    24,917,952       24,170,704       16,737,552        35,892,106       70,745,162 

August    25,450,107       23,947,440       10,428,817        37,726,657        86,296,703 

September   ...      23,286,040       22,831,082       12,531,102       38,522,175       90,895,592 

October    25,271,559       25,193,887        16,455,832        43,299,457       82,010,972 

November 26,406,425       20,142,141        15,689,401        48,056,220       77,570,840 

December 23,750,864       22,115,701        14,939,613        45,825,147        88,536,958 

Totals    $289,128,420  $293,934,160  $199,861, 6S4  $388,400,832  $867,323,044  $633,670,342 

Exports  of  Tonnage  Lines,— Gross  Tons. 

1910.    1911.    1912.   1913.    1914.    1915.    1916.    1917. 

January  118,681  152,362  151,575  249,493  118,770  140,550  357,122  608,286 

February  110,224  150,919  204,969  241,888  121,206  139,946  368,981  449,107 

March  124,980  216,360  218,219  257,519  159,998  174,104  438,656  606,563 

April  117,921  228,149  267,313  259,689  161,952  223,587  384,796  521,179 

May  135,306  178,589  307,656  242,353  139.107  263,113  538,651  588,515 

June  120,601  174,247  273,188  243,108  144,539  356.431  528,022  631,606 

July  127,578  162,855  272,778  237,159  114,790  380,336  503,685 

August  131,391  177,902  282,645  209,856   86,599  405,952  597,750 

September  119,155  181,150  248,613  213,057   96,476  382,118  643,767 

October  129,828  186,457  251,411  220,550  147,293  349,848  610,125 

November  155,138  187,554  233,342  175,961  140,731  362,766  554,859 

December 150,102  190,854  235,959  181,715  117,827  353,856  580,961 

Xotals  1,540>895  2,187,724  2,947,596  2,745,535  1,549,554  3,532,606  6,110,790  3,405.236 


Iron 

Ore  Imports. 

Iron   and  Steel  Imports. 

1914. 

1915. 

1916. 

1917. 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan.  .. 

101,804 

75,286 

89,844 

97,440 

Jan. 

21,740 

17,776 

10,568 

15,824 

39,991 

Feb.    . 

112,574 

78,773 

94,315 

86,314 

Feb. 

25,505 

14,757 

7,506 

20,279 

24  380 

Mar.   . 

68,549 

88,402 

93,383 

95,989 

Mar. 

27,467 

27,829 

8,025 

15,159 

37.280 

April  . 

111,813 

91,561 

75,712 

58,878 

April . 

25,742 

30,585 

16,565 

20,175 

48,055 

May    . 

125,659 

98,974 

14S.599 

66,762 

May 

28,728 

28,173 

28,916 

32,113 

26,037 

June    . 

188,647 

118,575 

L34.154 

54,846 

Tunc 

36.597 

23  nrr, 

32,5 

26,885 

28,413 

July    • 

141,838 

119,468 

156,755 

July 

36,694 

25,282 

20,858 

14,774 

Aug.  . 

134,913 

126,806 

127,094 

Aug. 

IS. 740 

28,768 

27,557 

32,257 

Sept.  . 

109,176 

173,253 

109,747 

Sept. 

19,941 

38,420 

23,344 

25,558 

Oct.    . 

114,341 

138,318 

95,833 

Oct. 

20,840 

22,754 

34,319 

30,170 

Nov.   . 

90,222 

113,544 

82,257 

Nov. 

.  25,809 

24.165 

36,931 

42,544 

Dec.   . 

51,053 

118,321 

118,043 

Dec. 
Total 

26,454 

9,493 

35,409 

44,133 

Totals 

1,350,588 

1     H,283 

1,325,736 

160,229 

31  r,260 

!89,77S 

282,443 

275,743 

204,158 

1917 
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Immigration  Statistics. 

-  mentioned  refer  to  fiscal  years  end- 
ed Juno  30th.      Miens  admitted  include  im- 
migrant and  non-immigrant,  aliens  departed 
include    emigrant   and   non-emigrant. 
Excess  Arrivals  Over  Departures. 

Alien-.  Citizens.       Total. 

1913     815,303  *01.09S         754,205 

1914     769,276  *93,311         687,065 

1915     50,070  67,167          1  17,237 

1916     125,941  11,197          137.13s 

1917     216,498  1,409         217,907 

July.   1915    ,  .  ,      11,082  3,912           14.994 

51     *14.324  *804          *15.12S 

nber     ..       *1,965  866           *1,099 

October 4,877  662 

November    ..  !S02           2,490 

December    ...        *570  *891          *i,46i 

January.    1910        7,303  *1,212             6.091 

February    ....      19,480  *1,886           17,594 

-March     23,791  4,198 

86,143  4.471           30.614 

May     84,708  :'            36,729 

June    32,164  65           82,249 

July     is. 244  3.634            21,878 

August    21.413  304             21,717 

September     ..       29,310  1.443            30,753 

October     38,339  *2.012           86,387 

November    ..      34,241  *1S3          24,058 

December    ...      18,791  *252           is.5:;'.i 

January,   1917        19,563  *1,790           17.773 

February    14,145  *1.612            13,103 

March     14.125  »            16,716 

April    1-  4,709           23,530 

May     5,313  *7,525            *2,212 

June 3,138             5.72:, 


June    1917. 

Immigrant  aliens  in   11,095 

Non-immigrants   in    5,049 

Total  aliens  in    10.144 

Emigrant  aliens  out    7,462 

Xon-emigrant  aliens  out    5,089 

Total   aliens   out    12.551 

Citizens   in    11,793 

Citizens   out    9,661 

Excess  citizens  in    2,132 

Change  in  population: 

Aliens   +3,593 

Citizens    +2,132 

Net    change    

*  Excess  of  departures. 


Our  Foreign  Trade. 

Value  of  merchandise  imports  and  ex. 
ports  and  favorable  trade  balance,  calendar 
years. 

Imports.  Exports.          Balance. 

1906  1,320,501,572  1,798,243,434  477,741,862 

1907  1,423,169,820  1,923,426,205  500,256,385 

1908  1,116,374,087  1,752,835,447  636,461,360 

1909  1,475,520.724  1,788,198,645   252, 077.921 

1910  1,562,504,151  1,866,258,904  303,354,753 

1911  1,532,359,160  8,093,526,746  560,167,586 

1912  1,818,133,355  2,399,217,993  581,084,638 

1913  1,792,590,480  2,848,018,292  691,421,812 

1914  1,789,276,001  2,113,024,050  324,348,049 

1915  1,778,596,695  3,554,670,847 1,776,074,152 

1916  *2,391,654,335  ♦5,481,423,589  *3,089,769,254 
1914— 

110,367,494  1-19,400,396 

156,052,333  10,341,722 

195,283,852  57,305,074 

205,878,333  79,411,271 

245,632,558  130,976,013 


Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


129,767,890 
139,710,611 
137,978,778 
126,467,062 
114,056,545 
1915— 

Jan.  122,148,317 
125,123,391 
158,022,016 
160,576,106 
142,284,851 
157,695,140 
143,099,620 
141,830,202 

Sept.   151,236,026 

Oct.   149,172,729 
155,496,675 
171,832,505 
1916— 

Jan.  184,350,942 
193,935,117 
213,589,785 
218,236,397 
229,188,957 
245,795,438 
182,722,938 
109,247.391 
164,038,614 
178,658,730 
176,988,305 
204,834,188 
1917— 

Jan.  241,707,282 
199,479,996 
270,218,139 
253,916,966 
280,706,164 
306,628,939 
226,000.000 


Feb. 

Mar. 
Apr. 
May 
June 
July 
Aug. 


Nov. 
Dec. 


Feb. 

Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


Feb. 
Mar. 
Apr. 
May 
June 
July 


267,879,313  145,730,996 

298,727,757  173,604,366 

296,501,852  138,479,836 

294,745,913  134,169,807 

273,709,093  131,484,242 

268,547,416  110,852,276 

267,978,990  124,879,370 

261,025,230  119,195,028 

300,676,822  149,440,796 

336,452,009  186,979,289 

327,670,353  172,173,678 

359,306,492  187,473,987 

330,036,410  145,685,468 

402.991,1  IS  209,056,001 

410,742,034  197,152,249 

398,568,532  180,332,135 

474,803,637  245,614,680 

464,784,318  218,988,880 

445,472,000  262,749,062 

509,778,680  310.531,289 

515.007,408  650.90S.794 

492,813,918  314,155,188 

516,976,359  339,988,054 

521,650,904  316,816.716 

*613,555,693  *371,848,411 

467,683,406  268,203,410 

-S.239  283.770,100 

530,252,295  276,335.329 

795,022  272,088,858 

575,210,049  368,587,1  10 

374iOOO,000  148,001 


High  record,  t  Balance  unfavorable 
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October 


U.  S.  Steel  Corporation's  Operations. 


Earnings  and  Unfilled   Orders. 
Earnings  by  Quarters. 
Net  earnings  by  quarters  since  1911: 
Quarter.  1917.  1916.  1915. 

1st    ....    *$113,121,018  $60,713,624  $12,457,809 

2nd    |90,579,204     81,126,048     27,950,055 

3rQ 85,817;067     38,710,644 

4th 105,968,347     51,277,504 

Year   . . .  333,625,086  130,396,012 

*  Excess  profits  expected  to  be  deducted, 
$33,865,000. 

t  After  deducting  expected  excess  profits 
tax,  $53,918,872. 

1914.  1913.  1912. 

1st     $17,994,382  $34,426,802  $17,826,973 

2nd    20,457,596     41,219,813     25,102,266 

3rd    22,276,002     38,450,400     30,063,512 

4th    10,935,635     23,084,330     35,181.922 

Year   71,663,615  137,181,345  108,174,673 


1904 
1905 


1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 


Unfilled   Orders. 
. .   4,136,961  3,192,277   3,027,436  4,696,203 
.  .   5,579,560  4,829,655   5,865,377  7,6O5,0S6 
(At   end   of  the   Quarter.) 
First.       Second.       Third.     Fourth. 

7,018,712  6,809,584  7,936.884  4.4S9.71S 
..  S,043,35S  7,603.S7S  6.425.O0S  4.642,553 
..  3,765,343  3.313.S76  3,421,977  3,603,527 
..   3.542,590  4.057,939  4,796,833  5.927,031 

5,402.514  4.237.794  3.158,106  2.674,757 
..   3.447,301  3,361,058   3.611,317  5,084,761 

5.304. S41  5.S07.346  6.551,507  7,932,164 
..    7,468,956  5,S07,317  5,003,785  4,282,108 

4,653. S25  4.032, S57  3.787,667  3,S36,643 
..  4.255,749  4.67S.196  5.317.60S  7,S05,220 
..  9,331,001  9.640.45S  9.522.584  11,547,286 
11.711.C44  11.383,287 


Bookings  and  Shipments. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 
Ship-  Book-       Dif-  Dif- 

ments.  ings.     ference.     ference. 

1915—  %         %  %  Tons. 

June    79       113         +34         +413.598 

July     83        104         +21  +250,344 

August    91  89         —  2         —  20,085 

September  .  98  133  +35  +409,163 
October  ...  103  173  +69  +847,834 
November  .  102  186  +84  +1,024,037 
December    .    102       152         +50         +615,731 

1916— 
January    ...    102       112         +10         +116,547 
February    ..    102       157         +55         +646,199 

March   104       164         +60         +762,035 

April    104       146         +42         +49S.550 

May   104       113         +9         +108.247 

June    104         S3         —22         —297,340 

July     90         S6         —  4         —  46,866 

September  .96  87  —  9  —137.773 
October  ...  106  145  +39  -j-492,676 
November  .  104  189  +85  +1,043,282 
December    .      96       136  +40  +48S.744 

1917— 
January    ...      92         86         —  9         —  73,232 
February    ..92       101         +9         +102.643 
March     ....       97        107  +10  +134,947 

April    99       137  +38  +471.439 

May   98         75         —23         —296.492 

June     98  59         —39         —503.304 

Tulv    92  49         — 43         —539.123 

August    ...      90  58         —32         —  437,115 

Total  unfilled  obligations,  August  31.  1917 
10.407.049   tons. 


Lake  Superior  Iron  Ore. 


Shipments   of  iron   ore   down  the   lakes  have  been  as  follows,  in  gross  tons: 

1913.  1914.                       1915.                        1916.                        1917. 

April    866,386  269,686                   503,832  1.65S.411                   211,532 

May     7,284,212  3,852,063  5.012.359  8.449,580               6.283,612 

June     7,974,444  5,502,367  6,005,091  9,507.576               9,639,991 

July      8,204,416  5,784,514  7,204.021  9,750, 157              10.241,6?.! 

August     7,677,601  5,869,477                      31,117  9.850,140             10,146,786 

September    7,258,413  5,431,307  7,863,146  9,600,786 

October   6,526.103  4,242,392  7,146,873  9,116.196 

November    .    ..      3,270,958  1.070,092  4.445.129  5,715>452 

December    18,545  57.236  1,085,900 

Season  Lake    ..   49,070,478  32,021,897  46,318,804  64.734.198           46.060,103 
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Tin  Plate  Movement. 


United  States  imports 
plate  in  gross  tons  hav 
the  imports  of  course  i 
drawback  purposes: 

1906    

1907    

1908    

1909    

1910    

1911    

1912    



1914    

1915    



January.   1916   

February   

March  

April    

Maj    

June    

July  

August    

September    

October    

X"\  ember    

December    

January.   1917    

February    

March     

April    

May     

June    


and  exports  of  tin 
e  been  as  follows, 
ncluding  those   for 

Imports. 

Exports. 

56,983 

12,082 

57,773 

10,293 

58,490 

11.878 

62,592 

9,327 

66,640 

12,459 

14,098 

61,466 

2,053 

81,694 

20,680 

57,812 

15. 4 11 
3,350 

59,549 
154,642 

1,008 

227,391 

62 

12,178 

107 

13,534 

44 

20,363 

179 

21,385 

39 

91 

29,751 

150 

18,760 

105 

18,757 

51 

18,770 

111 

14,195 

38 

15,816 

34 

18,229 

31 

23,408 

35 

14,632 

21 

21,680 

34 

19936 

2 

23,283 

2 

35,461 

The  Automatic  Signal  &  Sign  Com- 
pany, 40!l  Rex  Avenue,  Canton,  Ohio, 
has  been  incorporated  with  a  capital 
Mock  of  +10,000  to  manufacture  sig- 
nals. P.  (i.  Myers  is  president  and 
John  A.  Writ/,  secretary-treasurer. 


The  Continental  Automatic  Sprink- 
ler  Company,  Richmond,  has  been  in- 
corporated  with  a  capital  of  $300,000  to 
manufacture  automatic  sprinklers.  J. 
Adam  ami  Win.  E.  Word  are  the  prin- 
cipal incorporators. 


Taylor's  Motor  Corporation,  New 
York,  lias  been  incorporated  with  a  cap- 
ital of  $100,000  to  manufacture  automo- 
biles  and  motor  vehicles.  E.  II.  Rod- 
gers  and  II.  R.  Worthington,  37  Wall 
Street,  are  the  incorporator- 


Car  and\Locomotive  Buying. 

Freight  Cars  Ordered. 

1915:   Domestic    105,000 

Export     20,000 

1916:    Domestic    165,000 

Export    29,000 

I  'omestic    12,756 

Export     30,002 

U.  S.   Ry.   in   France  12,997 

January    16,840 

February    19,566 

March    9,687 

April   1,772 

May    12,298 

June    6,055 

Six    months    66,218 

July    5,670 

August    13,262 

September    605 

Locomotives  Ordered. 

1915.    Domestic    1,500 

Export 800 

1916:    Domestic    2,850 

Export    2,900 

1917:    Domestic    1,987 

Export    1  600 

U.   S.  Ry.  in   France  1,164 

January    807 

February    299 

March    

April    339 

May    1,276 

June    575 

Six  months    3,528 

July    448 

August   775 

Si  ptember   

STRUCTURAL  STEEL  LETTINGS 

Reports  of  the  Bridge  Builders'  and  Struc- 
tural Society,  lettings  of  structural  steel 
contracts  by  months  in  percentage  of  the 
fabricating  capacity,  capacity  being  now 
about  180,000  tons  a  month. 

1914.        1915.  1916.          1917. 

January   62            25  69            61^ 

February   63             30  75             59 

March    76             64  102             68 

April     88              62^  72J4          61 

May    57            61  80            56JX 

June    56K>         80  58             47^ 

July    68              86  411/, 

AugUSl     •.'?'_.         85  64 

September    ..    38J4         67 

October  35            78  77 

November    .  .    20           105  78 

December    ...    35           121  86 

Average    .  .    52J4         72  71J$ 


Copper  in  September. 


Copper  Price  Fixed  at  23.50c  Per  Pound,   Subject  to  Revision  in  Four 

Months;  to  Apply  Alike  to  Our  Government,  Our  Allies  and  to  the 

Public — Market   Completely  Paralyzed  Owing  to  Uncertainty 

as  to  How  Business  Can  Be  Done — Labor    Troubles    Cut 

Further  Into  Production — Exports  Show  Increase. 


The  long  expected  price-fixing  of 
copper — at  23.50c  per  pound — not  only 
for  the  United  States  but  for  our  Allies 
and  for  the  public  as  well,  by  the  Gov- 
ernment, and  which  was  determined 
through  agreement  with  the  leading 
producers  of  the  country,  was  the  all- 
important  feature  in  the  copper  indus- 
try during  September.  Pending  the  of- 
ficial announcement  which  was  made 
on  the  21st.  business  was  almost  para- 
lyzed, prices  being  more  or  less  nom- 
inal. Prompt  and  September  positions 
were  held  at  27.00  to  28.00c  for  Lake; 
26.00  to  27.00c  for  Electrolytic:  25.50 
to  26.50c  for  Casting  copper  with  fu- 
ture positions  .ranging  fractionally  low- 
er. The  few  transactions  consummat- 
ed were  almost  wholly  confined  to  the 
filling  of  mandatory  requirements. 
Prime  Lake  and  Casting  grades  were 
both  scarce. 

Labor  troubles  at  mines  and  smelters 
continued  to  harass  operations  and  to 
curtail  production.  All  Anaconda  op- 
erations in  Montana  were  suspended 
until  after  the  middle  of  the  month 
when  better  conditions  were  developed, 
resulting  in  a  partial  resumption  of  op- 
erations which  it  was  expected  would 
proceed  until  full  capacity  was  again 
employed.  The  strike  in  the  California 
mines  was  also  .reported  settled  about 
the  same  time. 

Total  exports  of  copper — which  are 
now  under  United  states  Government 
control — were  42,28.-)  tons  during  Au- 
gust, qo1  including  those  to  Canada. 
This  is  16,429  ion-  greater  than  the  July 
outgo.  It  is  estimated  that  the  needs 
of  the  Allied  Governments  during  the 
remainder  of  1917  will  average  some- 
thing over  35,000  tons  per  month.  The 
total  ship  tonnage  available  for  carry- 
ing commodities  of  all  kinds  in  any  one 
month  determines  the  amount  id'  cop- 
per  that  can  be  shipped  abroad  because 
such  tonnage  must  be  apportioned  ac- 
cording to  the  various  and  most  urgent 


needs  of  the  Allies  among  the  different 
commodities  wanted.  Toward  the  close 
of  the  month — on  the  24th,  to  be  specific 
— the  London  market  declined  £10  to 
£110  for  spot  and  future  Standard 
and  £7  to  £130  for  spot  and  to  £126 
for  future   Electrolytic    respectively. 

Government  Requirements  Will 
Greatly  Increase. 

United  States  Government  recpiire- 
nients  which  have  been  relatively 
small — about  13,300  tons  per  month  on 
the  average — are  expected  to  be  great- 
ly increased  as  the  war  program  is  de- 
veloped: 22,300  tons  per  month,  it  is 
estimated,  will  be  needed  over  the  re- 
mainder of  this  year.  This  estimated 
average  monthly  production  of  refined 
copper  is  more  than  78.000  tons,  includ- 
ing 22.320  tons  from  imported  material, 
so  there  will  be  left  for  commercial 
uses,  after  deducting  the  United  Slates 
and  Allied  government  requirements, 
during  the  next  three  months,  about 
60.000  tons  of  refined  copper,  or  at  the 
rate  of  2(1.000  tons  per  month. 
All  War  Copper  to  Have  Priority  Over 
Other  Work. 

It  has  been  pointed  out,  however, 
that  all  copper  contracts  for  war  pur- 
poses, either  for  the  United  States  or 
for  the  needs  of  our  Allies  must  have 
priority  over  merely  commercial  con- 
tracts for  other  than  war  uses  of  cop- 
per. The  War  Industries  Hoard  has 
also  declared  that  all  contracts  for  cop- 
per that  were  placed  before  the  price- 
fixing,  shall  remain  inviolate  and  ful- 
filled in  time  which  is  subject  only  to 
the  war  requirements.  To  promote  the 
equable  adjustment  of  all  orders 
tribution.  and  settlement  in  regard  to 
precedence,  will  make  it  advisable  to 
refer  all  contracts  to  Washington  au- 
thorities. 

Trade  All  at  Sea. 

Under  these  conditions  it  is  not  sur- 
prising that   consumers  who  hoped   to 
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Lake  Copper  Prices. 


Monthly  average 
in  New  York. 

1913.       1914. 
16.89       14.78 

i:,.::;1 
14.96 
15.55 


prices  of  Lake  Copper 


Jan. 
Feb. 

Mar 
Apr. 
May  15.73 
June  15.08 
July     14.77 


Aug. 

Sept. 

Oct. 

Nov.    15.90 

Dec.    14.82 


15.79 
16.72 

16.81 


L4.98 

14.72 

14.68 

14.44 

14.15 

13.73 

L2.68 

12.433 

11.66 

11.93 

13.16 

13.61 


1915. 

13.89 

i4.7ej^ 

15.11 

17.43 

18.81 

19.92 

19.42 

17.47 

17.76 

17.92J4 

18.86 

20.3754 

17.64 


1916.  1917. 

24.10  29.83 

27.44  34.04'. 

87.43  35.33 
28.91J4  32.46 
29.28J4  31.90 

27.44  31.35 
25.81  29.79 
26.58  28.75 

J7.86    *:r.4:i 

28.3754 
31.71 
33.0754 
28.17 


Electrolytic  Copper  Prices. 


1913.  1914.  1915. 
Monthly  average  prices 
Copper  in  New  York. 
Jan.  16.7554  14.45  13.71 
Feb.  15.27  14.07  14.57 
Mar.  14.92'>  14.3354  14.96 
Apr.     15.48       14.34       17.09 


May  15.63 

June  14.85 

July  14.57 

Aug.  15.68 

Sept.  16.55 

Oct.  16.54 

Nov.  15.47 

Dec.  14.47 
Av.   . 


14.13  18.60 

13.81  19.71 

13.49  19.08 

12AV/2  17.22 

12.08J4  17.70'; 

11.40  17.86 

11.74  18.83 

12.93  20.35 

13.3154  17.47 


1916.       1917. 

of    Electrolytic 

24.10  30.26 

27.46  35.22 

27.44  35.74 

29.31  32.19 

29.81  32.32 

27.4954  32.57 

25.60  28.90 

27.36J4  27.13 
28.26     *26.35'4 
28.64 
32.2254 
33.84 
28.46 


Casting  Copper  Prices. 


14.2754 
14.48 
14.18 
14.18 


Monthly  average 
per  in  New  York. 
1913.       1914. 
Jan.      16.57 
Feb.    15.14 
Mar.    14.76 
Apr.     15.39 
May     15.4554  14.00 
June     14.72       13.65 
July     14.405:.   13L34J4 
Aug.     15.50       12.27 
Sept.    16.3754   12.00 
Oct.     16.33        11.29 
Nov.    15.19        11.63 
Dec.     14.22        12.83J4 
Av.    .   15.33        13.18 


prices  of  Casting  Cop- 


1915. 
13.52 
14.17 
14.34 
16.48 
17.41 
18.7454 
17.7654 
16.46 
16.75 
17.32 
18.41 
19.73 
16.76 


1916.        1917. 
23.0654   28.0454 
26.03        31.7354 


25.90 
27.16 
27.37 
25.10 
23.61 
24.67 


32.18 
29.24 
30.11 
30.30 
27.59 
26.58 


25.93     *26.23 

27.17 

30.37J4 

31.74 

26.51 


*  Average  of  quotations  to  Sept.  20th  in- 
110  market  thereafter. 


Sheet  Copper   Price   Changes. 

The  changes  in  the   base  price   of   sheet 

copper  since  April  26,  1916  are  given  below, 

with  price  of  Lake  Copper  on  same  date. 

1916 —                Sheet  Copper.  Lake  Copper. 

April   26    36.50  89.75 

May   9 30.00 

Vugust    1    35.60  25.50 

August   19   36.00  87.00 

September  87    :;;  00  88/35 

November   14    40.00  31.75 

ember  20  41.00  33.75 

December  5  42.00  34.00 

i.h  ; 

February   19    44.00 

April   10   42.00  33.75 

April    23    40.00  30.75 

June   11    38.00  ::i  50 

1    39.00  31.50 

)""<-■    20    38.00 

July    36    36.00  29.00 

Waterbury  Copper  Averages. 

1913.  1914.  1915.  1916.  1917. 

Jan.  17.00  14.75  14.12J4  24.75  32.25 

Feb.  15.50  15.1254  15.25  27.75  35.25 

Mar.  15.1254  15.00  15.75  28.00  35.50 

Apr.  15.75  14  B7J4  18.50  29.00 

May  15.8754  14.75  22.50  29.87J4  32.00 

June  15.37'..  14.3754  22.50  28.25  32.50 

July  14.75  14.1254  22.25  27.25  30.87}/. 

Aug.  15.62><  13.00  19.50  27.00  29.00 

Sept.  10.8754  12.8754  18.50  28.00  27.25 

Oct.  16.8754  12.25  18.25  28.8754 

Nov.  16.25  12.25  19.3754  33.25 

Dec.  15.00  13.50  20.75  34.25 


18.94 


28.85! 


Exports  of  Copper  From 
United  States. 


the 


January  . . 
February  . 
March  . . . 
April 

May    

Illlir      . 

July    

August 
September 
October  . . 
November 
December. 
Totals    . . 


(In  ton 
1914. 
36,018 
34,634 
16,504 
35,079 

35,182 
34,145 
16,509 
19,402 
83,514 

22,166 
360,229 


S  of  2,240 
1915. 
86,193 
L5.583 
30,148 

28,889 
16,976 
L7.70J 
17,551 
l  1,877 
24,087 
83,168 
12,426 


lbs.) 
1916. 

23,663 

20,648 
16,  I  ' 

81,654 

32,190 
89,803 

33,224 

26,486 
327.310 


1917. 

►32,265 
*51,218 
*49,536 

*  41,177 
25,856 
42,285 
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buy  copper  at  23.50c  immediately  after 
the  price-fixing  was  announced,  were 
sadly  disappointed.  So  many  ques- 
tions developed  in  fact,  questions  in 
regard  to  the  detailed  application  of 
the  fixed  price  in  relation  to  the  various 
kinds  of  copper,  whether  Lake.  Casting 
or  Electrolytic,  as  well  as  iu  regard  to 
the  different  positions,  prompt,  early 
and  future,  that  business  outside  of 
Government  orders  was  practically  sus- 
pended after  the  announcement  of  the 
co-operative  price  was  made.  Some 
small  transactions  between  dealers  and 
consumers — dealers  of  course  are  not 
ect  to  the  agreement  entered  into 
by  producers — were  reported  in  the 
last  two  days  of  the  mouth,  October 
Electrolytic'  selling  for  26.00c  cash, 
f.o.h.  New  York.  Casting  copper  was 
so  scarce  that  prices  were  held  at  the 
same  figures  as  Electrolytic  on  the  last 
day.  26.50c  for  prompt ;  26.00c  for  No- 
vember and  25.75c  for  December  de- 
livery. 

At  the  beginning  of  September  the 
market  was  at  a  standstill  and  several 
sales  of  Electrolytic  were  made  at  auc- 
tion on  the  New  York  Metal  Exchange 
of  prompt  and  September  delivery  for 
25.07Vfec;  of  October,  for  25.02%c  and 
oi  November,  for  21.90c.  all  delivered 
Xew  York  for  cash.  With  various 
rumors  filling  the  air  as  to  develop- 
ments at  Washington  in  ragard  to  the 
price-fixing,  the  market  became  very 
sensitive  and  when  on  the  10th  a  sale 
of  75,000,000  pounds  to  the  Allies  at 
25.00c  per  pound  was  reported,  this  was 
taken  as  an  indication  that  the  U.  S. 
Government  price  determined  upon 
would  be  no  less.  Later,  it  was  learned 
that  the  sale  referred  to  was  the  one 
consummated  early  in  August — about 
77.000,000  pound-.  Prices,  however, 
had  advanced  '>  to  C4c  per  pound  on 
the  report  and  inquiries  from  consum- 
ers were  more  numerous  than  for  a 
lone-  time  hut  few  if  any  -ales  were  ac- 
tually made.  As  time  passed  and  no  of- 
ficial' announcement  was  made,  uncer- 
tainty again  restricted  business  and 
prices  were  reduced  fractionally, 
prompt  and  September  Electrolytic  be- 
ing offered  ou  the  19th.  at  26.37VjjC  1" 
26.75c,  October  26.25  to  26.50c,  Novem- 


ber 26.00  to  26.25c  and  December  25.75 
tii  26.12i/oC  per  pound. 

"When  on  the  21st,  the  official  base 
price  of  23.50c  for  Electrolytic  copper, 
subject  to  revision  in  four  months,  was 
announced,  the  statement  was  so  lack- 
ing in  detail  that  some  confusion  of 
mind  was  noted  in  many  instances. 
Three  important  conditions  were  im- 
posed in  the  agreement,  first,  that  pro- 
ducers should  not  reduce  the  wages 
now  being  paid  to  labor;  second  that 
the  operators  should  sell  copper  to  the 
Allied  Governments  and  to  the  public 
at  the  fixed  price,  also  that  the  War 
Industries  Board  should  take  necessary 
measures  to  prevent  copper  from  fall- 
ing into  the  hands  of  speculators  and 
third,  that  the  producers  should  make 
every  effort  to  maintain  the  maximum 
rate  of  production  of  copper  so  long  as 
the  war  lasts.  Unsettled  conditions  fol- 
lowed the  announcement  but  a  some- 
what better  understanding  of  the  Gov- 
ernment regulations  seemed  to  exist  at 
the  close  of  the  month. 


Copper 



Prices  i 

n  Septei 

k 

nber 

*Jew  Yor 

London. 

Lake.     Electro. 

Casting. 

Standard. 

Day. 

Cents. 

Cents. 

Cents. 

£     s     d 

3    .. 

120     0     0 

4    .. 

37  50 

25.62'  , 

120     0     0 

5    .  . 

.    27.50 

25.50 

120     0     0 

6    .  . 

.    27.50 

!5  37 

25.62'.. 

120     O     0 

7    .  . 

.    27.50 

26.25 

120     0     0 

10    .. 

.    27.50 

120     0     0 

11    .  . 

26.50 

120     0     0 

12    .. 

26.50 

120      0      n 

13    . . 

37    : 

20.75 

120      0      ii 

14     ,  . 

' 

26.75 

S6.62 

120      0      0 

IT    .. 

26.43J4 

120      0      0 

1- 

120     0      0 

19    .  . 

; 

120      0      0 

20    .  . 

.    27.37^ 

: 

120      0      0 

21     .  . 

X 

j  Marke 

120     0     0 

21 

" 

110     0      0 

110     0     ii 

26     . 

110     ii     0 

37 

2-       . 

ui)     0     ri 

High 

• 

27.00 

26  ::• 

120     0     0 

Lo.v 

25.00 

mi     0     0 

Aver. 

- 

117      5      0 

*  Ave 

rage  of  qu 

cations  to  Sept.  2 

Tin  in  September. 


September  a  Quiet  Month  on  the  W  hole ;   Prices  Steady  With  Fluctu- 
ations Within  a  Narrow  Range — Net  Decline  lor  Month  %c 
Per  Pound — Increasing  Interest  in  Banca,  Chinese  and 
Australian  Tin — Sta  tistics  Unfavorable. 


While  there  was  considerable  activ- 
ity at  times  in  tin  during  September, 
the  markel  on  the  whole,  was  quiet  and 
steady  with  fluctuations  within  a  range 
of  L50c  per  pound,  the  highest  price 
being  62.50c  on  the  14th  and  the  low- 
est 60.75c  nn  the  7th.  Thi-  net  recession 
was  "'se  per  pound  from  (il.sv'-c  at  the 
St  close  I"  61.50c  at  the  end  of 
September. 

The  foreign  markel  declined  from 
6243  10-  for  spot  Standard.  £242  LOs 
for  future  Standard.  £245  fur  spot 
Straits  and    L24b  e.i.f.  London  Shiga 

por piivalent  at  the  beginning  of  the 

month,  tn  the  lowest  point  September 
6th,  £240  15s  tor  spot  Standard,  £240 
.")s  for  future  Standard.  £242  5s  for 
spol  Straits  and  £242  e.i.f.  London 
equivalenl  in  the  Far  East,  after  which 
the  highest  point  was  reached  on  Sep 
ti  mln  r  17th.  £247  e.i.f.  London  equiva- 
lent at  Singapore;  and  on  the  24th  for 
spot  Straits  t;'_'49:  spot  Standa.nl  €247 
10s  and  future  Standard  €244  10s  at 
London.  At  the  close  there  was  ■„  re- 
□  of  €2  on  the  various  kinds  ex- 
cept for  tin  e.i.f.  London  in  the  Par 
Hast,  which   was  down    £1   to    £24(1. 

Popularity  of  Grades  Other  Than 
Straits. 

An  interesting  feature  was  the  .-on 
turned  and  increasing  interest  in  Banca. 
Chinese  No.  1  and  Australian  tin.  many 
prominent  buyers  purchasing  these 
varieties,  who  before  the  war  bought 
only  Straits  tin.  The  retail  trade  too, 
is   feeling   the   competition     that     has 

arisen   from  the   America anufacture 

of  tin  from  Bolivian  ores.  Comparative 
statistics  of  Bolivian  ores  reduced  to 
tine  till  in  the  United  States  during 
1!»17  to  September  1st.  were  l'.')44  tons 
against  3,228  tons  for  the  correspond- 
ing period  of  Lilt:  and   1,300  tons  for 

tl mire  \  ear  of  1916.    The  falling  oft 

is  attributed  to  the  difficulties  encount- 
ered in  transportation  because  of  inade- 
quate   railroad    facilities   and    the   with- 


drawal   of    many    stea rs    from    south 

American  waters  due  to  the  necessities 
of  the   war. 

Unfavorable  Statistics. 
.Monthly    tin    statistics      for      August 
were  unfavorable,  showing  an  increase 
in  the  visible  supply  of  2,809  tons  while 

deliveries  into  consumption  were  small 
being  only  3,305  tons.  In  September, 
however,  total  deliveries  into  American 
consumption  were  5,402  tons  of  which 
2.1011  tons  were  from  Atlantic  ports 
and  3,302  tons  shipped  from  Pacific 
ports  to  the  East.  It  is  believed  that 
a  large  part  of  deliveries  from  the  Pa- 
cific coast  are  of  Banca  and  Chinese 
tin.  Total  deliveries  since  January  1, 
1917  have  been  45,951  tons,  stocks  in 
warehouses  and  landing  at  the  end  of 
September  were  2,397  tons. 
A  Quiet  Opening. 

The  month  opened  on  a  quiet,  steady 
market  with  inquiries  mostly  for  spot 
which  was  held  at  61.25c  f.O.b.  for  both 
wholesale  and  city  deliveries.  Tin'  Lon- 
don market  was  down  £2  to  £243  10s 
for  spot  Straits  and  E  'J44  10s  e.i.f. 
London  from  the  Far  East  ;  spot  Stand 
ard    6242  and.  future  Standard  .€241. 

With  the  publication  of  tin  statistics 
which  were  regarded  as  unfavorable 
on  t.he  6th,  pries  receded  to  the  lowest 
point    of   the    month,    60.75c;    delayed 

public  cables  about  the  same  time  com- 
bining to  produce  an  adverse  and  de- 
pressing effect.  Some  irregularity  in 
prices  followed,  a  difference  of  1c  per 
pound    being   asked    by    different    sellers 

for  similar  deliveries.  Chinese  spot  tin 
was  in  ample  supplj  at  54.75c  bid  fu- 
ture deliveries  were  not  offered  and 
could    be    obtained    only    at     very    high 

prices  because  of  the  rapid  advance  in 
the  price  of  silver  affecting  productive 
costs  in  China.     Spot   Banea   was  held 

at  58.50c  with  business  in  futures  con- 
fined to  resale  lots  at  about  56.50c  for 

far-off  delivery.  1  ',y  the  10th.  spot 
Straits    tin    was    scarce,    and    prices    ad 
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vanced  sharply  to  64.25c  while  delivery 
early  in  1918  was  held  at  56.50c  per 
pound.  An  active  demand  for  99% 
tin  was  met  at  this  time  with  only  lim- 
ited quantities  for  sale  at  55.00c. 

Market  Firmer — Fair  Volume  of 
Business. 


With  fresh  arrivals  of  175  tons  of 
Straits  tin  the  scarcity  of  that  kind 
was  relieved  but  prices  were  higher,  in 
sympathy  Avith  the  advance  abroad, 
and  a  fair  volume  of  business  was  trans- 
acted, consumers  and  dealers  both  be- 
ing in  the  market.  Inquiries  for  future 
deliveries  were  better  also  than  in  sev- 
eral months.  Spot  Banea  was  up  to 
60c,  August  shipment  Vicing  held  at 
58.50c  and  Chinese  No.  1  had  become 
scarce  at  55.50c  per  pound.  The  sink- 
ing of  the  Minnehaha,  although  it  was 
not  positively  known  that  she  had  tin 
abroad,  and  delayed  cables,  were  im- 
portant factors  in  influencing  the  ad- 
vance to  the  highest  point.  62.50c  by 
the  close  of  the  first  fortnight. 

On  the  17th.  the  London  markel  sras 
£246  for  spot  Standard,  £244  for  fu- 
ture Standard,  £246  15s  for  spot 
Straits  and  €247  c.i.f.  London  from 
Singapore.  Later,  with  further  arriv- 
als of  Straits  tin  and  a  sharp  decline  in 
the  Far  East,  prices  receded  sharply 
to  61.3714c  by  the  20th,  notwithstand- 
ing then'  was  a  very  fair  demand  here 
with  sales  in  considerable  volume.  Im- 
mediately following,  the  foreign  mar- 
ket advanced  to  the  bighesl  point  of 
the  month,  £249  for  spot  Straits,  £247 
for  spot  Standard  and  £244  15s  for 
future  Standard.  Prices  here  were  up 
again  to  62.25c  per  pound.  The  ad- 
vance about  this  time  in  Atlantic  war 
risk  insurance  was  attributed  to  ex- 
pected submarine  activity  on  the  Ameri- 


can coast  within  the  next  few  weeks 
and  the  rumors  of  an  embargo  on  Oc- 
tober shipments  of  tin  from  Singapore, 
which  however,  Avere  not  confirmed, 
was  regarded  as  being  a  measure  en- 
acted to  prevent  the  loss  of  tin  through 
such  under-sea  activity. 

In  the  next  few  days,  with  ample 
supplies  and  free  offerings — except 
Chinese  No.  1  which  was  scarce  at 
56.25c — prices  again  receded  to  61.75c 
and  on  the  last  day  were  down  to 
61.50c,  while  Banca  was  held  at  59.75c 
per  pound. 

Tin  Prices  in  September. 

New  York.  London. 

Day.  Cents.  £       s     tl 

3    243     10     0 

4    61.25  242  0  0 

5    60.87^  241  0  0 

6        60.87^4  2411  15  0 

7    60.75  241  0  0 

10  61.50  241  0  0 

11  61.50  242  0  0 

12  62.00  243  10  0 

13  68.3'i  !  244  5  0 

14  62.50  24S  10  0 

17    &2.50  246  5  0 

18    62.12^2  245  O  0 

19    61.62H  24::  10  0 

20        61.37^  243  0  0 

21    61.50  244  10  0 

24    62.25  247  10  0 

25    62. 12^2  247  0  0 

26    61.75  24-5  10  0 

27    61.75  246  O  0 

28    61.50  245  5  0 

High    62.50  247  10  0 

Low    60.75  240  15  0 

Aver 61.68  243  18  0 


-o-O-o- 
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Visible  Supplies. 


ViMl.lt 

Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Av'ge 


supphe 
1913. 
13,971 
12,304 

u,iaa 

9,822 
13,710 
11,101 
12,063 
11.261 
12,943 
11,857 
14.470 
13,893 
il'.:i77 


s  of  tin 
1914. 

10,24  4 

16,969 

1.-..447 

• 
16.027 
14.167 
14.452 
14,613 
10,894 
11,483 
13,906 
14,907 


at  end 
1915. 
13,901 
14..-»4^ 
15.467 
15,785 
14,646 
15,927 
16,084 
15,127 
15,191 
13,154 
16,451 
16,216 
15,208 


of  each 
1916. 
17.041 
16,511 

19,739 
19,614 
19,363 
18,404 
18,042 
16,192 
17,415 
21,186 
20,737 
18,585 


m. Mull : 
1917. 

1  -.1  <■>'.> 
1 '.1.02  7 

18,047 
19,404 
18,059 
17,544 
20,353 
19,153 


Ship 

ments 

From    the   Straits. 

ments 

it  tin  fr 

sm  the 

Strait> 

Settlements  to 

Europe 

and  U 

nited  State- : 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

6,050 

5,290 

5,200 

6,095 

4,815 

Feb. 

4,660 

6,520 

5,584 

6,250 

6,255 

Mar. 

1,810 

4.120 

1,970 

5,170 

5,134 

April 

4,400 

4.930 

5,270 

4,685 

4,393 

May 

6,160 

6.900 

6,759 

3,965 

6,866 

June 

4,280 

5,870 

6,665 

6,210 

4,723 

July 

4,770 

4.975 

5,606 

5,410 

4,410 

Aug. 

6,030 

3,315 

4,712 

4,526 

5,770 

Sept. 

5,160 

4.97:; 

5,296 

3,270 

*5,000 

Oct. 

5,020 

4,610 

4,441 

5,868 

Nov. 

5,560 

5,155 

6,713 

5,380 

Dec. 

5,110 

6,435 

5,301 

4,758 

Total 

62,550 

63,093 

66,517 

61,587 

Av'ge. 

5,213 

5,258 

5,543 

5,132 

*   Estimated 

Consumption  In  the  U.  S. 

Monthly   deliveries  of  tin  in  the   United 
States  exclusive  of  Pacific  Coast: 

1913.       1914.  1915.       1916.*     1917.* 

Jan.           3.700        :;,600  2.300        4.4.VJ 

Feb.        3,500       3,300  3,3-75       0,:;s> 

Mar.         5,900       4.45U  3,200       4.7_o       4. -on 

April         3,450        4,300  3.200        4.202        4,380 

May         3,350       3,800  5,600       5,455        5,749 

June         3,800       3,650  3,900       6,398       6,398 

July          3,900       3,900  5,000       4,432       4,806 

Aug.         3,600       2,900  4,500       4,335       3,305 

Sept.       :;  lixi       3,600  4,300       4.025       5,402 

Oct.          3,700       3,700  4,900       4,556 

Nov.         2,800       2,600  2,975       3,165 

Dec.         3,100       1,900  5,200       4,082 

Total     43,900     41,700  48,750     56,216 

Av'ge.      3,658       3,475  4,062       4,685 


Tin  Statistics. 


Compiled  by  New  York  Metal  Exc 

hangc. 

(Tons  of  2,240  lbs.) 

Shipment  during     Sept.        Aug. 

Sept. 

1917.          1917. 

1916. 

Straits 

To  Gt.  Britain   .     *2,000        3,195 

1,910 

"     Continent   ..     *1,000            550 

760 

"     U.  S *2,000         2,025 

600 

Total    from    Straits   *5,000 

5,770 

3,270 

Australia     

90 

Consumption 

London  deliveries  1,584 

Holland  deliveries  79  95 

U.    S 5,402  3,305 

Total  7,065  4,332 

Stocks  at  close  of  month 

In  London — 

Straits,    Australian  2,294  3,804 

Other  kinds   947  964 

In   Holland    

In  U.  S 2,397  2,092 

Total    3,638  6.S60 

Afloat- 
London    6.420  4.973 

Banca  <t    Billiton  1,920  2,420 

U.  S 5,175  6,100 


1,397 

127 
4.025 

5, 5  4 'J 


3,012 
1,018 


4,769 


3,290 
1,263 
2,840 


Total  afloat 
close  of  month 


13,515        13,493  7,393 


Sept.  30  Aug.  31.  Sept.  30 

Total   visible  1917.         1917.         1916. 

supply     19,153       20,353       16,192 

*  Estimated. 


Straits  Tin  Prices  In 
New  York. 


1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

50.45 

37.7  l 

34.30 

41.88 

44  1',) 

Feb. 

4S.73 

39.93 

37.32 

42.63 

51.37 

Mar. 

46.88 

38.08 

49.93J4 

50.42 

54.36 

Apr. 

49.12 

36.10 

47.98 

51.75 

55.91 

May 

49.14 

33.30 

38.78 

49.15 

63.29^5 

June 

44.93 

30.65 

40.37 

42.17 

62.09 

July 

40.39 

31.75 

37.50 

38.46 

62.61 

Aug. 

41.72 

50.59J4 

43.39 

38.54 

62.68  J4 

Sept. 

33.13 

61.68 

Oct. 

40.50 

30.39^ 

33.08 

41.16 

Nov. 

39.81 

33.50 

39.3T/2 

44.17 

Dec. 

37.64 

33.60 

38.75 

42.66J4 

Year 

44.32 

35.70 

38.66 

43.48 

Spelter  in  September. 

Spelter  Market  in  September  Featured  By  Totally  Unsatisfactory  Conditions 

— Western  Smelters  Operating  at  Less  Than  50%  of  Capacity 

Owing  to  High  Production  Costs — Net  Advance  for 

Month  About  %c—  Ore  Market  Weak. 


The  spelter  industry  in  September 
was  marked  by  unsatisfactory  condi- 
tions that  temporarily  were  discourag- 
ing to  the  trade  although  during  the 
middle  weeks  of  the  month  business 
was  improved  somewhat.  Mines  and 
smelters  in  the  West  were  reported  to 
be  operating  at  less  than  half  of  total 
capacity  because  of  the  high  cost  of 
production  and  the  low  prices  obtained 
for  metal.  Government  orders  to  pro- 
ducers early  in  the  month  for  grades  A 
and  B  at  12.50c  to  12c  respectively,  were 
almost  immediately  afterward,  can- 
celled, and  competitive  bids  asked  for, 
the  contract  for  grade  B  being  awarded 
late  in  the  month  to  the  lowest  bidder 
at  10.671/26  per  pound.  There  was  also 
an  inquiry  for  bids  on  300  tons  of  grade 
C — prime  Western — but  this  and  grade 
A  spelter  were  not  yet  passed  upon 
when  the  month  closed.  There  was  an 
unverified  report  that  the  Sub-Commit- 
tee on  Zinc,  of  the  Council  of  National 
Defense,  had  resigned.  Galvanizers  for 
the  first  time  in  many  months  entered 
the  market  but  their  requirements  were 
quickly  satisfied.  Consumers  bought 
only  for  mandatory  requirements  in 
small  lots,  the  aggregate  being  only 
moderately  large. 

Exports  for  August  were  S.589  tuns. 
The  foreign  market  continued  to  be 
pegged   at    £  54. 

Prices  during  the  month  advanced 
from  8.05  to  8.17%c  New  York  and 
7.87V2  to  B.12V2C  Bas1  St.  Louis,  to 
8.421/.C  New  York,  and  8.25c  Easl  St. 
Louis — the  highest  price  of  the  month 
— by  Sept.  20th,  after  which  there  was 
no  change  until  the  28th  when  a  de- 
cline of  Ygc  to  s.-'lT'-c  New  York  and 
8.20c  Easl  St.  Louis  was  noted.  Zinc 
throughout  the  month  were  weak 
i  to  +75  per  ton. 

Government  Requirements. 

The  same  unsatisfactorj  conditions 
prevailing  at  the  close  of  Augusl  con- 
tinued through  the  early  days  of  Sep- 


tember with  prices  off  Vsc  per  pound. 
On  the  5th,  two  sales  aggregating  500 
tons  were  made  "under  the  rule"  on 
the  New  York  Metal  Exchange,  one  at 
7.50c  in  bond,  the  other  at  7.80c  in 
warehouse.  Rumors  were  in  the  mar- 
ket of  large  inquiries  from  the  Italian 
Government  and  a  request  for  grades  A 
and  B  for  United  States  Government 
requirements — 10.000.000  pounds  of  the 
former  to  be  furnished  at  12.50c  and 
2,750,000  pounds  of  the  latter  at  12g 
had  been  received  by  producers.  A 
short  time  afterwards,  B.  M.  Baruch 
cancelled  this  order,  no  explanation  be- 
ing given  but  it  was  understood  to  be 
due  to  friction  in  regard  to  prices,  at 
Washington.  The  market  by  this  time 
was  showing  considerable  activity,  gal- 
vanizers having  entered  with  inquiries 
for  September  and  October  deliveries. 


Spelter  Prices 

n  September. 

New  York. 

St.  Louis. 

London. 

Day                      Cents. 

i  lents. 

£ 

s     d 

3    

54 

0     0 

4    .    S  05 

i  it 

i  s; 

54 
54 

0     0 

5     8.05 

0     0 

6     8.05 

T.sT', 

;  31 

54 

0     0 

7     S.05 

54 

0      0 

10     8.05 

7.87^ 

54 

0      0 

11     8.11J4 

54 

0     0 

13              . . .           -.';•; 

-  in, 

54 

II    1) 

18 

8.06J  1 

54 

0     0 

14     -  30 

8.13]  2 

54 

0     0 

17     8.30 

S  L2 

54 

0     0 

IS    8.30 

8.12K' 

54 

0     0 

19     S.36J4 

^.l-;! 

5  4 

0      0 

■.•11                             B.42 

54 

0     0 

21    ....                   s.i'.". 

54 

0      0 

34                             s  i-." 

5  4 

0     0 

25    3.4*2 

5  1 

n     r 

26    8.42^ 

8.35 

54 

|i      0 

27    8.42IS 

5  1 

11     0 

28     S.37K' 

8.20 

54 

6    0 

High                      8.42 

54 

n    0 

Low     8.05 

;  B7 

54 

0    0 

Aver 8.62K' 

B.09 

5  1 

0    0 

91' 
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price  fluctua 

Spelter  Prices 

in  St. 

Louis 

East    St 

Louis    deliv 

Extreme 

tions  of  Prime  Western    Spelter, 

cry,    by 

months  and  years 

-1914— 

1915 

—1916- 

-1917- 

Low. 

Av. 

High.     Low.     Av. 

High. 

Low. 

Av. 

High. 

Low. 

Av. 

Jan.     5.25 

5.10 

5.14 

7.6254   5.55       6.33 

17.121 

18.01 

10.871 

9.00 

9.82 

Feb.    5.35 

5.20 

5.27 

10.00       7.65       8.62 

21.00 

18.50 

19.92 

10.75 

9.371 

10.32 

Mar.    5.22*4 

5.12J4 

5.15 

11.00       8.87J4  9.80 

20.62* 

16.25 

17.91* 

10.871 

10.37* 

10.65 

April  5.12s.: 

4.85 

5.03 

14.00        9.25     11.22 

i;  50 

18.44 

10.50 

-.7:, 

9.55 

May    5.00 

4.90 

4.96 

21.00     13.00     15.52* 

17.75 

15.751 

9.50 

9.12* 

9.301 

June   4. 97'.. 

- 

4.93 

27.00     17.50     22.14 

10.87*. 

12.62 

9.50 

9.00 

9.28 

July    4.95 

4.80 

4.84 

22.75     17.75     20.53 

8.92 

9.00 

8.64 

Aug.   6.00 

4.70 

5.45 

18.00     10.75      14.19 

11.00 

9.52* 

8.62* 

7.7.". 

8.30 

Sept.   5.85 

4.95 

5.33 

15.25     13.37*.   14.10} 

9.623 

-     , 

9.06 

- 

8.09 

Oct.    5.00, 

4.60 

4.81 

14.62*   13.25     13.89 

10.37* 

9.25 

9.83 

Nov.    5.20 

4.80 

4.97 

19.00     14.37*   16.87*. 

13.12* 

10.25 

11.75 

Dec.    5.65 

5.20 

5.49 

18.00     14.75     16.72 

13.121 

9.621 

11.11 

Year  6.00       4.60       5.1154  27.00 
*  Nine  months. 


H.00       8.30     13.57  *10.87* 


Spelter  Prices  in  New  York. 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Av. 


1913. 

5.79 
5.51 

.'..41 
5.80 

5.47 
5.34 
5.22 
5.  SO 


1914. 

5.46 

5.35 

5.22 

5.16 

5.12 

5.03 

5.63 

5.52 

4.9954 

5.15 

5.67 

5.30 


1915. 

10.12  yi 

11.51 

15.8254 

22.6254 

20.80 

14.45 

14.49 

14.07 

17.04 

16.91 

14.44 


1916.        1917. 
9.97 

20.09  10.49 

18.10  lo  92 
18.61J4  9.73 
15.93  9.48 


9.45 
8.S2 
8.48 


12.80 
9.70 
9.10 

10.01 

11.9254 

11.2854 

13.75 


Sheet  Zinc  Price  Changes. 

The  following  table  give?  the  cha-  - 
the  base  price  of  sheet  zinc   since  June  27. 
1916;  together  with  the  price  of  spelter  rul- 
ing on  the   -ame  day 

Spelter 

1916 —  Sheet  Zinc  St.  Louis. 

June    27    18.00 

July  6    17.00 

July    11     15,00  8.6254 

October  2''.    16.00 

November  10  17.00  11.1254 

November  17   18.00  12.00 

November  20   19.00  12.1254 

November  24   20.00 

November  24   21.00  12.8754 

April  25   20.00  8.8754 

April  2'-,    19.00  9  00 


Waterbury  Spelter  Averages. 


1913. 
Jan.  7.56 
Feb.  6.81 
Mar.  6.56 
April  6.08 
May  .".77 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


5.50 
5.61 
5.99 
6.13 

5.60 
5.44 
Ai'ii'.    6.06 


1914. 

5.70 
5.59 
5.50 
5.38 
5.37 
5.26 
5.66 
5.91 
i 

5.3S 
5.90 


1915. 
6.55 
11.85 

12.15 
13.  S5 
20.55 
25.60 
24.90 
19.30 
17.85 

- 
19.36 

\:  50 


1916. 

22.70 
23.15 
23.20 

21.20 
17.40 
15.20 
13.60 

14.10 
13.20 

17.72 


1917. 

13.80 

13.45 
11.85 
11.05 
10.85 
10.55 
10.05 
9.80 


Lxports  of  Domestic  Spelter 
and  Sheets— Short  Tons. 




1916  



1917  

Tons. 

Value. 

Value. 

Jan. 

10.483 

$3,601,970 

15,351 

$4,455,110 

Feb. 

10.328 

3,638,003 

15,551 

3,933,047 

Mar. 

S.171 

2.902.472 

17.40S 

4,927,420 

April 

9,133 

12,675 

3,327,809 

May 

3,093,620 

19,528 

4,758,793 

lull' 

13,095 

3.280,111 

July 

12,708 

1,030  B05 

Aug. 

18.661 

Sept. 

19,255 

Oct. 

5,758,357 

Nov. 

Dec. 

4.774.1.^ 

T  ital     163,268  $51,489,837 
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Brass  special  was  still  held  at  8.50c.  On 
the  11th.  a  large  order  was  placed  for 
September  spelter  at  7;87%fe  E.  St. 
Louis  basis  and  prices  advanced  to 
8.30c  New  York  and  8.12^c  E.  St. 
Louis:  November  and  December  were 
held  '  v  to  !  i  higher  than  these  prices. 
In  the  following:  few  days,  with  eon- 
tinned  lniying  of  small  lots,  confidence 
grew  and  the  market  was  noticeably 
stronger  with  prices  firmly  held.  About, 
the  same  time,  reports  of  conditions  at 
mint's  and  smelters  in  the  West,  repre- 
sented only  about  4-0%  of  total  capaci- 
ty employed  and  the  majority  of  those 
still  in  operation  were  said  to  be  work- 
ing a1  a  loss. 

Unconfirmed  Report  of  Resignation  of 
Sub-Committee  on  Zinc. 

On  the  18th,  the  United  States  Gov- 
ernment invited  bids  on  2.000.000 
pounds  grade  B  spelter  for  extended 
deliveries  and  the  next  day  producers 
were  requested  to  make  quotations  on 
300  tons  of  prime  Western  for  imme- 
diate shipment;  bids  on  the  former 
were  opened  on  the  25th.  and  on  the 
latter  on  the  26th.  By  the  20th.  brass 
special  was  held  at  8.75c  minimum  and 
prompt,  September  and  October  deliv- 
eries were  all  up  to  8.42%c  New  York. 
8.25c  E.  St.  Louis,  with  November  and 


December  ranging  to  8.55c  New  York. 
8.37%'c  E.  St.  Louis.    On  the  next  day 

tli(.  reporl  that  the  Sub-Committee  on 
Zinc  of  the  Council  for  National  De- 
fense had  resigned,  was  circulated,  the 
reason  given,  being  that  they  were  un- 
able to  advise  the  Government  under 
the  regulations  of  the  Lever  bill  which 
placed  them  in  an  embarrassing  posi- 
tion. 

Government  Order  Awarded  to 
American  Metal  Company. 
Domestic  business  continued  to  lag, 
with  consumers  buying  only  in  small 
quantities;  war  necessities  at  home  and 
abroad  being  the  mainstay  of  the  in- 
ilustrv.  A  fair  business  was  done  at 
8,25c  E.  St.  Louis  on  the  26th  and  the 
next  day  the  Government  order  for 
grade  B  —  991/>>%  pure  zinc  —  was 
awarded  to  the  lowest  bidder,  the 
American  Metal  Company,  at  lO^T^c 
per  pound.  It  is  understood  that  this 
order  is  only  a  part  of  the  original  re- 
quest for  this  grade  made  earlier  in 
the  month  and  which  was  cancelled  on 
the  10th.  No  award  had  been  reported 
on  the  bids  for  prime  AYestern  at  the 
close  of  the  month  but  prices,  in  the 
absence  of  buying  and  with  only  small 
inquiries  in  the  market,  were  marked 
down  to  S.MT'-e  New  York,  s.20e  East 
St.  Louis. 


Review  of  Joplin  Zinc  and  Lead  Ore 
Markets  For  September. 


September  saw  a  distinct  weakening 
in  both  the  zinc  and  lead  ore  markets 
of  tin'  district.  The  first  three  weeks 
of  the  month  prices  for  zinc  blende 
ores  held  steady  to  $65  and  $75  per  tun 
of  60^  zinc.  After  that  period  there 
was  a  gradual  recession,  the  minimum 
base  dropping  to  $60  at  tin-  end  of  the 
month,  but  some  ores  still  selling  at 
the  maximum  base  at  $75.  However, 
the  market  I'm-  those  bhree  weeks  might 
really  have  better  been  said  to  have 
held 'from  +6(1  to  $70  Eor  80^!  of  the 
product  sold.  Not  only  was  there  a 
recession  in  prices,  hut  the  demand  Eor 
all  grades  of  ore  appeared  lighter  as 
the.  weeks  wore  on.     Shipments  0f  zinc 


ores  during  the  month  approximated 
44.530  tons,  making  an  average  of 
8,906  tons  per  week.  This  is  a  falling 
off  of  over  350  tons  per  week  as  com- 
pared with  the  previous  month.  The 
average  price  for  the  month  was  +68.94 
which  was  a  decline  of  a  little  better 
than  one  dollar  per  ton. 

Calamine  ores  also  showed  a  decline 
in  price,  the  average  for  the  month  be- 
ing $39  as  compared  with  +4:!  for  tbx 
previous  month.  Shipments  of  this 
elass  of  ores  for  fcbe  month  reached 
2,381  inns,  or  an  average  of  476  tons 
weekly.  This  is  a  decline  of  37  tons 
per  week.  A  singular  fact  about  the 
shipments    during   the   month    in   both 
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zinc  blende  ami  calamine  ores  lay  in 
the  uniform  shipments,  each  week  be- 
ing practically  the  same  as  the  previ- 
ous one.  Tlit>  month  opened  with  sur- 
plus stocks  at  26,218  tuns  and  closed 
with  26,310  tons.  The  lead  ore  mar- 
ket opened  at  .-,90.  holding:  firmly  to 
this  price  for  the  first  three  week-  of 
the  month.  The  last  two  weeks  show- 
ed an  unsettled  condition  with  a  varia- 
tion in  base  price  of  $S0  to  $90  per  ton. 
The  average  price  for  the  entire  month 
was  $89.20.  Shipments  for  the  month 
aggregated  6,363  tons,  averaging  1,273 
per  week. 

This  is  an  increase  in  shipments  over 
the  previous  month.  The  month  open- 
ed with  a  surplus  stock  of  o.48.">  tons 
and  closed  with  a  stock  of  4.S60  tons. 

The  month  of  September  mark 
breaking  point  throughout  the  sheel 
ground  field.  .Mine  managements  thav 
had  long  held  on  hoping  that  there 
might  occur  some  price  adjustments 
which  might  permit  them  to  continue 
operations,  at.  last  faced  the  fact  that 


unprofitable  operations  must  be 
stopped.    This  decision  has  resulted  in 

the  closing  down  of  some  40  odd  plant- 
in  the  Joplin  and  Webb  City  camps. 
This  closing  down  of  plants  is  in  all 
likelihood  a  permanent  movement,  as 
most  of  the  mills  are  cither  already 
sold  and  are  being  moved  to  Oklahoma 

or  negotiations  are  being  conducted  for 

SUCh  purchase  ami  sale.  Already  the 
production  of  the  Joplin  and  Webb 
city  districts  is  showing  serious  reduc- 
tion and  this  is  being  reflected  more 
and  more  in  each  week's  shipment  of 
ore  On  the  other  hand  the  Oklahoma 
tield  is  making  up  to  a  certain  extent 
this  decrease  in  the  output  of  the  older 
camps. 

Part,  of  the  decrease  in  produ 
in  the  older  camps  is  being  caused  b\ 
a  shortage  in  labor.  Shovelers  are  hard 
to  obtain  and  those  mills  that  are  co- 
operating are  finding  it  difficult  to  pull 
through,  thus  bringing  the  cost  of  pro- 
duction higher  instead  of  lower  when 
just  the  opposite  is  needed  at  the  pres- 
ent time. 


Lead  in  September. 


Trust  Price  Reduced  $50  Per  Ton — Confidence  Severely  Shaken  By  Fear 
of  Increasing  Use  of  Zinc  as  Substitute  for  Lead — Lead  Ores  Off 
$15  Per  Ton— Month  Closes  With  Market  Firm  at  8.00c. 


The  lead  industry  in  September  was 
afflicted  more  severely  perhaps  than 
were  some  other  metals  but  this  was 
due  largely  to  sentiment  in  the  indus- 
try itself  which  suffered  from  a  lack  of 
confidence  generated  by  the  fear  that 
the  increasing  use  of  zinc  as  a  substi- 
tute for  lead  in  the  manufacture  of 
paints  ami  other  products — because  of 
the  lower  eosl  of  zinc — was  a  serious 
menace   to  the  trade,   which   was  likely 

to  become  permanent  ami  to  increase 

rather  than  to  diminish  when  the  war 
has  ceased.     <  lompared  with     pre-war 

values  the  price  of  lead  has  been  main- 
tained at  higher  proportionate  rates 
than  other  metals  since  the  war  began, 
this  being  due  to  the  heavy  war  re 
quirementa  of  the  metal,  of  course. 

The  sentiment  of  doubt  referred  to 
was  expressed  by  tin-  Leading  producer, 


the  American  Smelting  &  Refining 
Company,  in  an  unprecedented  total 
decline  of  3.00c  per  pound  within  a 
period  of  three  weeks.     The  first   and 

sec |   recessions  were  each   .50c     on 

Angus!  29th  and  September  5th,  fol- 
lowed by  two  1.00c  reductions,  one  on 
the  13th  and  the  other  on  the  L8th.  The 
decline  was  from  lO.oOc  to  S.OOc  per 
pound  New  York  basis  and  from 
Kl.lL'ioc  to  7.92%c  St.  Louis  basis 
which  paralleled  the  price  paid  by  the 
United  states  Government  recently  for 
monthly  requirements  and  established 
the  price  of  Lead   below  that  of  zinc. 

Lead    ores   declined   $15   per   ton   to  $85 

from  .+100.     Exports   of   Lead    during 

Aueust   were   1,543  tons.     The  foreign 
market  remained  stationary  in  price  at 
£130    for    spot    and    £129    10s    for    fu- 
tures. 
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Trust  Price  Reduced  2y2c  Per  Pound 
Inside  of  Two  Weeks. 

At  the  beginning  of  the  month,  some 
independent  producers  and  dealers  cut 
prices  j  p-  under  the  "Trust"  price  es- 
tablished*on  Augusl  29th,  offering  lead 
at  10.25c  but  with  small  succefs  in  ob- 
taining purchasers.  The  St.  Louis  lead 
market  was  reported  to  be  demoralized 
and  panicky  at  10.12%c.  The  reduction 
in  the  official  base  price  of  the  Ameri- 
can Smelting  &  Refining-  Company  on 
September  5th  was  expected,  rather 
than  otherwise,  and  was  met  with  offers 
on  the  outside  to  sell  October.  Novem- 
ber and  December  deliveries  at  P. 75c 
X.  Y.  By  the  10th,  the  independents 
and  some  dealers  were  offering  spot 
lead  y8c  below  the  "Trust"  and  lead 
ores  had  declined  to  $90  per  ton.  On 
the  13th,  the  reduction  of  1.00c  per 
pound  by  the  leading  producer  created 
a  sensation  in  the  trade  and  was  regard- 
ed as  evidence  that  the  industry  was  in 
a  very  weak  and  unsettled  condition. 
Again  the  outside  market  responded  to 
the  reduction  but  consumers,  appar- 
ently, were  not  yet  ready  to  buy  and 
the  market  was  at  a  standstill  when  on 
the  18th  another  reduction  of  1.00c  per 
pound  carried  the  price  to  the  8. 00c 
level  of  United  States  Government  pur- 
chases made  for  monthly  requirements. 
The  market  was  demoralized  under 
\fvy  large  supplies  and  with  a  ve.ry 
light  demand  for  immediate  require- 
ments. In  the  next  few  days,  the  belief 
that    the    bottom   was   at   last   reached 


acted  as  a  steadying  influence  but  the 
market  continued  weak,  prices  being 
alike  far  all  deliveries  by  the  Trust  and 
on  the  outside  sellers.  As  the  days 
passed  without  apparent  change,  in- 
quiries  increased  but  small  buying  re- 
sulted. Lead  ores  declined  $5  per  ton 
on  the  2Sth  and  prices  for  lead  were 
still  firm  at  8.00e  when  the  month 
closed. 

Lead  Prices  in  September. 

New  York*  St.  Louis.  London. 
Day.  Cents.         Cents.         £     s     d 

3   ....  30  10     0 

4   10.25  10.1S54  30   10     0 

3    10.00  9.92K'  30   10     0 

6   10.00  9.98^  30   10     0 

7    10.00  9.s;'_.  30   10     0 

10  9.87J4  9.60  30   10  0 

11  9.87^  9.60  30  10  0 

12  9.S~y2  9.56'i  30   10  0 

13  9.00  8.92^i  30  10  0 

14  9.00  8.92J/2  30   10  O 

17  9.00  8.92T2  30  10  0 

15  9.00  8.75  30   10  0 

19  8.00  30  10  0 

20  8.00  30  10  0 

21  S.OO  7  92'.;          30  10  0 

24  8.00  10  10  O 

25 S.OO  7.92!/          30  10  0 

26   8.0©  :  98]  30  10  0 

27    S.OO  7.92'  J  30   10  0 

28    S.OO  30    10  0 

High    10.25  10.25  30  10  0 

Low    S.OO  -,M-y,  30   10  0 

Aver 8.94  B  88  30  10  0 

*   Outside   market. 


Aluminum  in  September 


Market  Practically  Dead  All  Through 

Thi  story  of  aluminum  in  Septem- 
ber continues  in  a  more  accentuated  de- 
gree the  depression  and  inactivity  pre- 
vailing in  the  industry  during  August. 
Tn  the  total  absence  of  consuming  de- 
mand prices  steadily  declined  from  '  L.e 
to  1.00c  per  pound  eveorj  few  days  un- 
til the  total  recession  amounted  to  6e 
per  pound  each  Eot  No.  1  Virgin  re- 
melted  and  for  pure  98-99$    remelted 

and  4.00c  per  pound  for  No.  12  alloy 
remelted.  On  the  last  day  with  freer 
offerings  from  dealers  and   from  second 


September— Prices  Off  6c  Per  Pound. 

hands  No.  1  Virgin  was  held  at  40.00 
to  42.00c;  pure  98.99$  remelted  was 
38.00  to  40.00c  and  No.  12  alloy  remelt- 
ed was  30.00  to  32.00c  per  pound. 

A  study  of  fluctuations  in  the  prices 
of  aluminum  in  New  York  covering  the 
lasl  four  years  and  including  1917  to 
date,  shows  the  highest  price  for  No. 
1  Virgin  98-99%  to  have  been  67.0©p  in 
October,  1916  and  the  lowest  to  have 
been  17.37Hc  in  duly.  1914.  The  high- 
est to  date  in  pll  i  was  (i4.00c  in  -Ian 
uary  and  the  lowest   40.00c  in  Sept. 


Antimony  in  September. 

Market  Inactive  With  Sagging  Tendency  Throughout  the  Greater 
Portion  of  the  Month — Net  Decline  About  y2c  Per  Pound. 

been 


Antimony  in  September  continued  to 
suffer  from  inactivity  and  receding 
prices,  until  near  the  close  of  the  first 
-ht.  when  prices  reached  the  low- 
est level— on  the  11th  14.00  to  14.50c 
for  prompl  and  September  metal  on  the 
basis  of  duty  paid:  the  decline  being 
from  H.oiT'oc-  at  the  beginning  of  the 
mouth  for  the  same  positions.  0 
delivery  ranged  '  gc  higher.  It  was 
maintained  in  the  trade  that 
prices  were  considerably  less  than  the 
of  importation  of  the  metal  into 
this  country.  Several  steamers  arrived 
with  unsold  lots  of  antimony  with  the 
report  that  the  market  in  the  Orienl 
was  easier  and  importers  tlim  offered 
October  shipments  at  13.50c  in  bond, 
which  is  close  to  15.00c  dutj  paid  New 
Vork. 

Late  in  the  day  on  the  11th,  or- 
ders amounting  to  more  than  100 
tons  were  placed— -surprising  the  trade 
which  was  greatly  depressed — at  prices 
ranging  from  14.00c  to  14.25c  duty 
paid  and  the  next  day  further  quanti- 
ties were  wanted  but  bids  made  al 
1 4. 25c  wi  i  c  met  with  no  responsi 
another  100  tons  were  sold  for  14.50  to 
14j'L>!j-  duty  paid.  This  buying  was 
the   first   of  any  importance  that  had 


done  in  several  weeks  and   was 

'••■in  hiued  in  smaller  lots  until  the  loth. 

prices  i  ached  the  maximum  of 
the  month,  15.50c  Eor  prompt,  Septem- 
ber and  October  metal.  It  was  claimed 
that    importers  had  not    benefited  any 

in  this  hu.inu  as  prices  were  still  too 
low  for  any  profit  to  he  made  over 
cost  of  importation  which  amounted  to 
16.50c  duty  paid.  To  t.he  sensational 
advance  in  the  price  of  silver  was  at- 
tributed the  increased  cost  of  produc- 
tion m  the  Orient  which  was  held  re- 
sponsible for  ,he  increase  in  cost  to 
importers   in  this  country. 

With  a  falling-  oft'  in  buying  during 
the  next  few  da\  s  pi  ices  again  receded 

an. I  on  the  1st  h  were  down  I  se  on  all 
positions.     On  the  20th  consumers  ami 

-  were  again  in  the  market 
bag  any  bargains  obtainable  and  the 
deeime  was  recovered  and  ilie  advance 
mai  itained  during  the  remaining  days 
of  the  month,  with  fair  sales  reported 
each  day  in  wholesale  lots  at  I.j.Il"  L.e 
to  15.25c,  and  in  jobbing  lots  at  15.50c 
On  the  'ast  day  the  market  was  still 
fin  ;n  lo.li'i^e  to  15.37V&C  for  prompt 
and  October,  and  15.50c  for  November 
this  being  a  net  advance  for  the  month 
of  |  f>c  per  pound. 


Aluminum 

and  Silver  Prices. 

Lead 

Prices 

in  New  York. 

—  New 

York 

Based  on 

American  Smelting  &  Refining 

Aluminum. 

—  Silver  — 

Company's 

quotations  on  50 

ton  lots. 

1916. 

1917. 

1916. 

1917. 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan.    . .  . 

54.33 

60.00 

56.77K, 

75.63 

Jan. 

5.35 

4.11 

3.74 

5.94 

7.81 

Feb.    .  . . 

58.05} 

;;.:.; 

Feb. 

4.35 

4.06 

3.82 

6.23 

8.34 

Mar.    ... 

60.25 

59.23 

57.93^ 

73.86 

Mar. 

4.35 

3.97 

4.03 

6.83 

8.98 

April  . . 

60.00 

60.00 

64.41  </2 

73.88J4 

April 

4.40 

3.82 

4.20 

7.50 

9.00 

May    . .  . 

60.00 

60.00 

74.27 

74.74^ 

May 

4.36 

3.90 

4.23  'A 

7.50 

9.71 

June    . . 

62.09 

59.85 

65.02^ 

76.93J4 

June 

4..'!.-, 

3.90 

5.87^ 

7.02 

Hi. re, 

July    ... 

60.15 

54.33 

62.94 

79.01 

July 

4.37 

3.90 

5.74 

11.00 

Aug.    . . . 

59.48 

48.48 

66.08 

85.41 

Aug. 

3.90 

I.T.-, 

6.25 

10.94J  . 

Sept.   .. 

61.90 

':        68.51^ 

100.74 

Sept. 

4.75 

3.86 

8.96 

Oct.    ... 

Oct. 

4.4.", 

3.54 

4.59J4 

7.00 

Nov.    .  . . 

64.80 

Nov. 

4.34 

3.68 

5.15 

7.00 

Dec.    .  . . 

63.40 

Dec. 

4.0G 

3.80 

5.3414 

7.44 

Av. 

4.40 

3.87 

4.67M 

6.83 
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Lead  Prices  in  St.  Louis. 


Extreme  fluctuations  of  Soft  Missouri  Lead  in  St 


High. 

Jan.  4.10 

Feb  4.10 

Mar.  3.87J4 

April  3.80 

May  3.82*4 

June  3.82*4 

July  3.77^ 

Aug.  3.75 

Sept.  3.75 

Oct  3.55 

Nov.  3.82J4 

Dec.  3.70 


-1914 1915 

Low.     Av.       High.  Low.     Av. 

3.95       3.99J4     3.65  3.50       3.57 

3.85       3.95         3.80  3.62J4   3.72 

3.65       3.83J4     4.12*4  3.82^   3. 

3.65       3.70         4.15  4.07*4  4.11 

4.45  4.10       4.16 

7.50  4.80 

5.67  */£  5.30 

5.20  4.30 

4.8214  4.35 

4.8214  4.40 


3.77^  3.81 

3.7714  3.80 

3.72*/4  3.75 

3.70  3.73J4 

3.55  3.67 

3.35  3.39J4 

3.37H  3.58 

3.60  3.67 


5.22  J4  4.82J4   5.08        7.25 
5.42H   5.10       5.26  *^    8.00 


Year  4.10      3.35 

*   Nine   months. 


3.74 


7.50       3.50       4.57        8.25 


6.80    *12.00 


►9.74*4 


Imports  of  Aluminum. 


(In  tons  of  2,000  lbs.) 
1913.   1914.   1915.   1916.   1917. 


Jan. 

Feb. 
Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1.590 

996 

1.007 

1,773 

1,169 

SS0 

1,216 

668 

529 

560 

528 

677 


616 
635 
741 
678 
586 
548 
709 
736 
636 
1,283 
406 
516 


636 

291 
383 
153 
209 
v.>:; 
356 
245 
521 
93 
61 
426 


425 

324 

223 

406 

696 

325 

208 

106 

12 

247 

348 

4 


none 
6 


Total  11,593    \090   4,267   3,324 


Exports  of  Domestic  Lead. 

(In  tons  of  2,000  pounds.) 

1916  1917  

Jan.            7,192        $790,447  8,095     $1,198,550 

Feb.         10,246        1,392,624  3,131           460,548 

33    49.00  88.25              15.12'/. 

33    1-  00  15.12J4 

04    -is.  110  88.50              15.12J4 

25    

27    17.00 

2S    47.00  B8  75 

39    47.00  89.75              14.75 

30    47.00  14.75 

1  47.00 

High                      ' '  15.50 

Low      .                  16.00  79.00              14.5(1 

Aver 18.48  85.41             15.25 


Aluminum,  Silver,  and  Antimony 
Prices  in  September. 


New  York  ■ 

Aluminum.     Silver. 


Day. 


Cents. 


46.00 
46.00 
45.00 
45.00 


11)  44.50 

11  4.1.00 

13  42.00 

13  42.00 

14  42.00 


15    

17    41.50 

18    41.50 

19    41.50 

20    41.50 

21    41.50 

22 

21    41.50 

25    41.50 

26    41.50 

27    41.00 

28    41. mi 

29    

High    47.00 

Low     40.00 

Aver 42.60J4 


Cents. 

90.75 

95.1 
95.62] 
96.62- J4 
96.62*4 
97.6254 
98.62J4 
98.62  Yt 
^  62 

100.50 

100.50 

102.50 

103.50 

HIV. Ml 

106.50 
108.50 
10S.50 
108.50 
108.50 
100.50 

101.02'.; 

96.62! 
in-  50 
90  75 

too  ; 


Antimony. 

Cent?. 


14.62*4 

14.50 
14.50 

11   ;: 


14.25 

14.25 

I  1.-7    i 
15.25 
15.25 


15.06 
15.13J 
L5.25 
L5.25 


I"  25 
15.2;, 
15.85 

1.-..2-, 
15. 25 


15.50 
14.00 
14.  '15 
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America  and  the  War. 


The  past  month  has  served  to  brinjr 
home  what  a  momentus  decision  it  was 

for  ours, -Ives  and  the  world  that  we 
mad,'  seven  months  ago  when  v. 
in  our  lot  witih  the  Allies,  not  only  in 
defense  of  our  rights  that  had  been 
trampled  upon  but  to  preserve  democ 
raey  and  liberty  against  the  common 
enemy,  whose  success  would  mean  the 
destruction    of  all   our  country   stands 
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Ebr.  The  magnitude  of  the  undertak- 
ing and  tlie  enormous  sa  orifices  are  must 
offer  on  the  altar  of  liberty,  in  life, 
hanpine-s  and  those  other  material 
things  which  in  long  years  of  peace  ami 
prosperity  ihad  seemed  to  some  to  be 
almost  all  we  lived  for.  is  now  for  the 
first  tim,,  being  appreciated,  and  what 
was  at  first  regarded  by  some  as  a  Gov- 
ernment proposition,  has  become  an  in- 
tensely personal  one.  Our  first  lists  of 
killed  and  wounded  have  been  received, 
and  we  now  find  at  every  turn  our  per- 
sonal and  business  interests  beginning 
to  suffer.  We  now  fully  realize  we 
are  at  war.  and  that  it  is  to  lie  a  long, 
terrible  contest,  and  must  be  felt  and 
waged  by  every  individual,  and  by 
some  of  us  to  the  very  death.  We  are 
gradually  arriving  at  the  realization  of 
what  must  be  our  inspiration  "the 
Cause",  and  with  it  will  be  create, 1 
Vision  "  of  t  he  conditions  which, 
with  Grod  's  I  elp.  we  are  determined 
shall  prevail  in  the  world  in  111.'  future. 

I'll    to    the    present     We    |l:l\  e    ohe\  e,l    nllf 

country's  call  and  i n •  •  t  even  personal 
or  i ii :i  1 ,  ri.il  demand  made  en  ih  as  a 
patriotic  duty,  but  now  we  are  | 
inrj  that  deeper  and  more  sacred  Obli- 
gations musl  steel  our  hearts  and 
hands,  the  obligations  of  humanity .  and 
for  which  we  are  pi  epored  and  ready  to 
LM\  e  all   we  have  and  are. 

it   developments  in   Rnssis 
Italy,  and  particularly  in  the  early  days 
of   this    month,    emphasize    the    wisdom 
of    those    counsels     in     national     affairs, 
that   looked   to  a   long  and  hard  parti, -i- 

ii. i: ion  in  war  by  Ihe  United  States    It 
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was  better  to  prepare  for  a  great 
struggle  and  find  we  had  over-esti- 
mated the  necessity,  than  to  prepare 
for  a  little  struggle  and  find  the  neces- 
therwise. 

There  is  every  probability  now  that 
our  work  and  our  sacrifices  have  only 
barely  begun.  It  is  an  enormous  un- 
dertaking- for  the  richest  nation  On 
earth  and  from  the  stern  necessity  of 
the  ease  we  must  measure  up  to  the 
standard.  It  is  incidental  but  yet  im- 
portant that  we  have  traditions,  weil 
nigh  forgotten  in  our  years  of  ease,  to 
which  we  must  live  up  to.  Furtner- 
more,  whole  Germany  has  sought  to 
belittle  both  our  spirit  and  our  capaci- 
ty, it  is  not  so  with  our  Allies.  They 
have  turned  to  us  with  the  greatest  ex 
peetations.  They  have  paid  us  the 
compliment,  embarrassing;  in  its  way. 
of  expecting  much  from  us.  rating  us 
more  highly  perhaps  than  we  deserved, 
and  we  owe  it  to  them  as  well  as  to 
ourselves  to  make  good  as  far  as  we 
can  with  the  last  ounce  of  effort. 

The  co-ordination  of  industries  is 
proceeding  fairly  well.  There  is  fric- 
tion at  times.  Some  things  are  done 
that  perhaps  had  better  have  been  left 
undone,  and  some  things  apparently 
essential  are  overlooked  or  deferred. 
but  on  the  whole,  considering  what  we 
were  one  year  ago.  or  what  we  were 
before  this  war  started,  things  are  mov- 
ing fairly  well. 

In  view  of  the  much  more  serious  as- 
pect of  our  participation  in  the  war.  in 
the  light  of  the  most  recent  de\elop- 
ments,  it  is  well  to  reflect  that  some  of 
the  things  that  have  been  criticised  do 
not  amount  to  so  much.  There  has  been 
-in  that  we  should  'have  had  a 
t'ali-  sized  fighting  force  on  the  liii"  be 
fore  this,  lilt  now  one  can  see  that  that 
in  all  probability  is  a  small  matter.  It 
is  the  large  fighting  force  we  shall 
eventually  have  that  will  tell.  Also 
there  was  criticism  that  we  did  n;>t 
;  hatch  of  rifles  readj .  bul  a  small 
batel  of  rifles  ready  in  1917  is  not  so 
important,  in  \  iew  of  the  ore-,  n1  situ- 
ation, as  a  very  l«u  n  1918,  and 
so  with  many  other  things  to  which  the 
same  answer  can  be  given. 

At  the  session  convening  next  m 
■ess   will,   in  all  probability   pass 


additional  measures  for  still  heavier 
taxation,  and  we  must  be  prepared  to 
shoulder  those  taxes.  The  opinion  of 
a  few  months  ago  must  be  altogether 
revised.  Then  there  were  highly  pros- 
perous industries  throughout  the  coun- 
try, and  the  comment  was  that  very 
high  taxation  might  detract  from  the 
prosperity  of  those  industries.  That 
viewpoint  must  lie  abandoned.  Prose- 
cution of  the  war  to  the  fullest  extent 
that  we  can  prosecute  war,  will  control 
all  these  industries,  making  some  active 
and  some  less  active.  The  activity  of 
an  industry  is  not  going  to  he  measured 
by  the  amount  of  profit  that  is  prom- 
ised. Other  and  sterner  necessities  will 
dictate.  Profits  will  be  purely  inci- 
dental. Very  likely  all  tax  measures 
will  fall  short,  in  actual  operation,  of 
raising  the  revenues  expected  of  them, 
and  as  time  passes  need  for  high  tax 
rates,  to  produce  the  same  revenue,  will 
increase.  The  utmost  wisdom  will  be 
called  for  to  distribute  the  taxes  where. 
they  can  be  bcrne.  for  while  it  is  proper 
to  raise  as  much  revenue  as  possible 
by  taxation,  it  merely  does  harm  to  en- 
act taxes  that  cannot  be  paid  without 
curtailing  our  industrial  power. 

For  tiie  steel  industry  the  prospect 
is  an  inspiring  one.  It  has  been  mar- 
shaled in  marvelous  fashion  to  the 
prosecution  of  the  war.  The  steel  trade 
is  thinking  of  nothing  but  doing  its 
very  best,  and  its  very  best  is  a  great 
deal,  for  the  steel  industry  is  a  very 
eapahl,.  industry.  It  is  of  such  a  na- 
ture that  it  has  trained  those  in  it  to 
think  quickly  and  straight.  The  iron 
and  steel  industry  will  not  fail  Amer- 
ica at  this  time. 

In  metals  our  productive  powers  and 
the  manner  in  which  they  are  made 
available  will  also  be  one  of  our  strong- 
est weapons.  The  copper,  lead,  and 
spelter  industries  also  will  not  fail  Am- 
erica, and  the  trade  will  cheerfully  do 
their  "bit",  no  matter  what  sacrifices 
they  are  called  upon  to  make. 

But  in  this  co-operation  id'  flic  busi- 
ness (,f  the  country  with  the  Govern- 
ment, America  will  demand  that  la- 
bor does  its  share,  and  the  sooner  labor 
realizes   this   the   better.     To   imagine 

that  labor  is  to  be  the  only  interest  that 
is  nut  to  make  sacrifices,  in  fact  if,  as 
there  are  indications,  that  the  necessi- 
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ties  of  out  eonntrj   at  a  time  of  stress 

are  to  1 xploited,  then  perhaps  the 

request      for     co-operation      may     be 
changed  to  the  law  of  conscription. 


We  are  going  to  win  this  war  no  ma1 
tor  how   long  it  takes  and   do   matter 
what   sacrifices  or  radical  steps  it   en- 
tails. 


Government  Iron  and  Steel 
Prices. 


Basis  Prices  Set  for  Practically  All  Blast  Furnace  and  Steel  Mill  Products 

The  three  batches  of  iron  and  - 
prices  announced  respectively  Septem- 
ber i'4-tli.  October  11th  and  November 
5th  include  basis  prices  for  practically 
the  entire  line  of  products  of  the  blasl 


furnaces  and  steel  mills.  No  basis  prices 
have  he. mi  set  for  any  wrough/1  iron 
products. 

The  prices  represent  recommenda- 
tions made  by  the  War  Industries  Board 
to  the  President,  and  approved  by  him. 
being  announced  at  Washington  as  the 
result  of  a  voluntary  agreement  be- 
tween t  "•  board  anil  the  manufacturers. 
They  are  on  the  principle  of  "one  price 
for  all"  in  accordance  with  the  doctrine 
urged  by  President  Wilson  in  his  "ap- 
peal" published  July  ll'th.  This  prin- 
ciple is  that  when  sales  arc  made  by 
the  producers  they  .shall  be  made  at  the 
same  price  to  the  Government,  its 
Allies,  and  the  general  public.  It  does 
not  carry  with  in  an  obligation  to  sell 
tn  (fee  public  at  any  specific  time  or  for 
any  specific  period,  but  there  is  the  un- 
derstanding, really  superfluous  in  fact. 
that  the  manufacturers  make  every  ef- 

furt  to  maintain  production.  "One 
price  for  all'"  is  no  new  principle,  rep- 
resenting in  fact  the  general  policy  pur- 
sued by  the  large  mills,  and  of  course 
the  blast  furnaces,  for  many  years.     It 

was  11, ssarj    to  restate  and  adopt  it. 

at  this  juncture,  because  otherwise 
(there  would  have  been  a  diffen  a 
bween  prices  charged  the  Government 
and  pric-s  charged  the  ordinary  buyer. 
There  is  no  restriction  upon  reselling  at 
a  higher  price  if  done  as  a  distributing 
.ii-  brokerage  proposition,  but  resales  at 
a  speculative  or  unreasonable  profit  arc 
strictly  under  the  ban.  Jobbers  can  COB 
duct  their  business  in  normal  manner, 
as    distributors,    and    when    a    steel    mill 


Conducts  a   jobbing  department    it   is  to 
be  conducted  as  a  stupe  proposition,  the 
fact    that    it    is    owned    by    a    steel    pro- 
ducer being  purely  an  incident. 
The  Three  Price  Announcements. 

Below  are  given  the  basis  prices  as 
announced  at  Washington,  with  such 
interpretation  as  is  neeessarj  for  a  gen- 
eral understanding  of  the  schedule.  De- 
tails as  to  analyses,  specifications,  dif- 
ferentials, extras,  etc..  are  to  be  worked 
out  chiefly  by  committees  of  the  Ameri- 
can l:ou  and  Steel  Institute,  and  sev- 
eral announcements  have  already  been 
made. 

September  24. 

Lake  Superior  iron  ore.  fie  1917 
schedule    of   prices    first    promulgated 

late  in  1916  for  the  PUT  season:  Old 
range  Bessemer,  $5.95,  non-Bessemer, 
$5.20;  Mesabi  Bessemer,  ^o.7t).  non- 
Bessemer,  $5.05,  at  Lake  Brie  .lock.  It 
is  understood  that  these  are  subject  to 
modification  according  to  any  possible 
departure  that  may  be  made  from  the 
standard  ^1  lake  freight  rate  of  the 
191  7  season. 

Pig  iron.  $33.  The  initial  understand- 
ing was  that  this  should  apply  to  basic 
and  No.  2  foundry  iron  at  valley  fur- 
naces. By  open  market  sales  and  by 
formal  announcement  it  has  become  es- 
tablished  that   the  $33  maximum   price 

is   to   rule   f.o.b.   all    furin s    for  No.   - 

foundry  and  basic.  No.  -  foundry  being 
established  at  silicon  1.75  to  2.25%. 
Grade   differentials   are   established 

50    ee,ll  3    per    lllllllber    aihl     fofe'e    111 IN.    - 

$32.  .Malleable  is  $33.50  and  I '.essemev 
$36.30  while  low  phosphorus  copper 
bearing  is  $50  and  copper  free  $53. 
Southern  or  warm  blast  charcoal  iron 
.411  to  .60$  phosphorus  and  1  to  L".  sili 
<  lontinued  on  page  512. 


484 


STEEL  AND  METAL  DIGEST 


November 


Business  Trends. 


Still  Higher  Commodity  Prices 

No  one  needs  the  assistance  of  index 
numbers  to  be  sure  that  the  trend  of 
commodity  prices,  more  particularly 
of  foodstuffs,  runs  toward  higher  levels. 
Months  have  elapsed  since  predictions 
were  made  that  zenith  point  had  been 
readied,  but  as  time  passed  the  mar- 
ket places,  instead  of  being  treated  to 
views  of  declining  prices,  have  been 
compelled  to  witness  still  more  remark- 
able ascents.  These  remarks  do  not, 
however,  apply  to  those  products  that 
have  been  subjected  to  the  price-fixing 
fiats  of  the  Government,  but  the  ease 
thus  far  superinduced  by  governmental 
action  may  be  likened  to  the  proverbial 
drop  in  the  bucket. 

So  it  has  again  come  to  pass  Jhat  the 
index  numbers  published  by  "Brad- 
street's'*  and  "Dun's"  reflect  commod- 
ity prices  at  their  highest  level.  The 
latest  index  of  the  first  named  author- 
ity being  $16.9117,  represents  an  ad- 
vance of  1.6%  over  September  1,  of 
40.4%  over  October  1,  1916,  of  69% 
over  the  like  time  in  1915,  and  of  95% 
over  July  1,  1914,  a  short  time  prior  to 
the  outbreak  of  the  European  war. 

Recovering  all  and  more  of  the 
previous  month's  moderate  recession, 
"Dun's"  latest  index  number  stands  at 
$219,679  which  discloes  a  rise  of  2.2% 
over  September  1st,  Going  back  to  the 
bottom  point  on  its  record,  $72,455  on 
July  1,  1897,  "Dun's"  points  out,  that 
the  gain  since  then  exceeds  200%. 

Within  the  month  September  1  to 
October  1  this  year  prices  in  England 
fell  four-tenths  of  1%,  thus  indicating 
tendencies  that  do  not  harmonize  with 
those  witnessed  in  the  United  States; 
Imt    in   this  connection   it  is   to  be  re- 

mbered   that  England  probably  has 

a  strong  upper  hand  on  price  control, 
whereas  in  this  country  the  matter,,  so 
far  as  governmental  regulation  is  con- 
cerned, is  still  in  what  may  be  termed 
the  initial  stage. 

A  wide  range  of  price  movements  is 
set  forth  in  the  following  tables  in 
which  are  given  "Bradstreet's"  index 


numb 

ers  over  a  period  of  years : 

1913. 

1914. 

1915.   1916. 

.'917. 

Jan. 

9.4935 

8.8857 

9.1431  10.9163 

13.7277 

Feb. 

9.4592 

8.8619 

9.6621  11.1415 

13.9427 

Mar. 

9.4052 

8.8320 

9.6197  11.3760 

14.1360 

April 

9.2976 

8.7562 

9.7753  11.7598 

14.5769 

May 

9.1394 

8.6224 

9.7978  11.7485 

15.1203 

June 

9.0721 

8.6220 

9.7428  11.6887 

15.4680 

July 

8.9522 

8.6566 

9.8698  11.5294 

16.0680 

Aug. 

9.0115 

8.7087 

9.8213  11.4414 

16.3985 

Sep. 

9.1006 

9.7572 

9.8034  11.7803 

16.6441 

Oct. 

9.1526 

9.2416 

9.9774  12.0399 

16,9117 

Nov. 

9.2252 

8.8620 

10.3768  12.7992 

Dec. 

9.2290 

9.0354 

10.6473  13.6628 

Nearly  Averages. 

1900 

7.884 

1909  

.  8.515 

1901 

7.575 
7.876 

1910  

.  8.988 

1902 

1911  

.  8.713 

1903  . 

7.936 
7.919 

1912  

.  9.187 

1904 

1913  

.  9.208 

1905 

8.099 

1914  

.  8.903 

1906 

8.418 

1915  

.  9.853 

1907 

8.905 

1916  

11.825 

1908 

8.009 

1917  

15.301 

Unusual  Activity  in  New  Enterprises. 

Returns  now  available  disclose  the 
fact  that  many  new  enterprises  were  or- 
ganized during  the  pas/t  month.  Incor- 
porations in  the  Eastern  States  with 
an  authorized  capital  of  $1,000,000  in- 
dicate a  total  of  $308,513,700.  This  is 
an  increase  over  the  preceding  month 
of  $106,013,700,  while  tfhe  total  is  larg- 
er than  in  October  a  .year  ago  by  $4.- 
745,000.  The  grand  total  of  all  com- 
panies chartered  with  a  capital  of  $100,- 
000  or  over  covering  all  states  amount- 
ed to  $381,145,700.  comparing  with 
$259,932,000  in  September.  In  October 
a  year  ago  the  figures  were  $365,050,- 
700.  This  unusual  activity  among  pro- 
moters of  new  enterprises  is  prominent- 
ly associated  with  the  huge  Govern- 
ment war  expenditures,  which  it  esti- 
mated involved  $1,000,000,000  during 
th,.  past  month,  thereby  establishing  a 
new  high  record.  A  $2.000,000.()ii0 
month,  Federal  officials  assert,  is  not 
far  off.  Among  the  concerns  that 
figure   most    conspicuously   in   the   past 
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Business  Trends. 


months  returns  covering  incorpora- 
tions were  oil  and  gaa,  chemical,  ship- 
ping and  munitions  concerns.  The 
month's  record  of  incorporations  is 
really  a  remarkable  one,  considering 
the  high  money  rates  that  prevailed  in 
October  and  also  the  fact  thai  hankers 
and  representatives  of  investment 
houses  gave  up  so  much  of  their  atten- 
tion to  the  second  Liberty  Loan  cam- 
paign. 

Following  are  the  comparative  fig- 
ures as  specially  compiled  by  The 
Journal  of  Commerce  and  Commercial 
Bulletin  of  companies  incorporated  in 
the  Eastern  States  during  the  last  three 
years,  with  an  authorized  capital  of 
$1,000,000  or  more  : 

1917.  1916.  1015. 
Jan.  $244,450,000  $270,995,000  $51,150,000 
Feb.  283,815,000  366,995,300  53,950,000 
Mar.  281,000.000  194,750,000  70,050,000 
April  361,510,000  166.650,000  32.200,000 
May  388,481.000  209,735,000  78,950,000 
June  352,584,000  264,350,000  181,247,100 
July  416,350.000  217. 002, 500  71,100,000 
Aug.  382,100,000  113,472,000  67.100,000 
Sept.  202,500.000  104.700,000  286,625,000 
■Oct.   308.513.700   303,768.700   208,695,000 


Total  $3,221,303,700  .'.177,988.500  1,101.067.100 


j^  .  no  40    BOO       190,0     .o(Hi 

Dec 230,850,000       135,125,000 


Total   .  . 


126,500  $1,426,267,000 


Favorable  Failure  Reports. 
With  She  smallesl  number  of  failures 

for  the  period  in  over  a  decade,  and 
the  lightest  indebtedness,  with  on-  ex- 
ception. Muee  1909,  the  October  insolv- 
ecord  maintains  the  highly  favor- 
able features  which  have  characterized 
the  returns  throughout  this  year.  Com- 
mercial default-,  last  month  numbered 
1,082  and  involved  $12,812,012  of  liabil- 
ities, as  againsl  903  reverses  in  the 
s|1,,..,,.l.  month  of  Septcmlie,  for  $11,- 
903,051.  But  while  the  October  mortal- 
its  somewhat  exceeds  that  of  Septem- 
ber, the  number  is  well  below  the  1,240 


failures  of  October,  las)  year,  and  is. 

ID    fact,    less   than    in   any   year   hack    to 

1906.  Moreover,  the  aggregate  debts. 
tlhougb  larger  than  the  $10,775,4564  of 
October,  1916,  are  materially  under 
those  of  any  October  in  edghl  years,  the 
1909  total  being  $12,529,862.  Consid- 
ering tin-  uncertainties  arising  from  the 

war.  and  the  many  drawbacks  in  busi- 
ness, the  insolvency  statistics  continue 
to  make  a  remarkably  good  exhibit. 


Record  Bank  Clearing 
While  bank  clearings  for  September 
evidence, i  repression,  payments  in  Oc- 
tober more  than  made  up  the  -round 
lost  m  the  preceding  month.  Of  course 
hank  clearings  always  tend  upward  in 
October,  hut  the  sio-nih'eant  fact  in  re- 
spect to  last  month's  operations  is  that 
the  total  swept  away  any  previous  rec- 
ord.    This  development,  needless  to  say 

was  superinduced  by  the  outpouring  of 
subscriptions   for  the    second    Liberty 

Loan,  by  high  prices  for  c modifies. 

activity  in  industry.  large  government- 
al orders  and  relatively  favorable  move- 
ments m  the  larger  lines  of  trade.  In 
any  event,  bank  clearings  for  October 
aggregated  $27,976,386,376,  which  sum 
reflects  an  increase  of  15%  over  Sep- 
tember, of  3.2%  over  the  preceding  high 
point,  established  in  December,  1916 
ami  of  9.5%  over  October  last  year' 
when  payments  were  also  exceptionally 
heavy. 


Increase  in  Pig  Iron  Output. 

Pig  iron  production  increased  in  Oc 
tober  to  3.303,038  tons.  ,„•  106550 
tons  a  day,  against  3,133,954  tons  i,, 
the  30  days  of  September,  or  104,465 

t<Wfl  ;l  day.  .More  furnaces  blew  in  and 
the  net  gain  for  the  mouth  was  10.  The 
355  stacks  active  November  1  have  an 
estimated  capacity  of  109,059  tons  a 
day.  which  compares  with  107. 2.10  tons 
for  the  345  furnaces  in  blast  October 
1.  The  year's  output  of  coke  pi. 
up  to  November  1  was  ahoul  32  lOOOOO 
tons,  or  450.000  tons  less  than  Eo 
lirst   ten   months  of  1916, 
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Price  Control  and  Distribution. 


The  recommendation*  of  business 
men  through  the  Chamber  of  Commerce 
of  the  United  States  that  the  Govern- 
ment during  the  war  control  prices, 
production,  and  distribution  under  cer- 
tain circumstances,  make  it  desirable' to 
consider  the  nature  and  extent  of  what 
has  already  been  done  by  the  Gov- 
ernment in  this  direction. 

Purposes  of  Control. 
Control  of  prices  by  the  Government 
may  be  for  the  following  purposes: 
I — To  enable  the  Government  or  the 
public,   or   both,   to   purchase   at   prices 
below  those  established  by  market  con- 
ditions: 

2 — To  substitute  tor  the  ordinary 
method  of  distribution  by  price  a  meth- 
od of  distribution  of  product  on  a  ha>is 
of  the  country's  requirements  in  con- 
nection with  the  prosecution  of  the 
war : 

3 — To  prevent  the  making  of  large 
profits  out  of  the  war  and  thereby, 
among  other  things,  eliminate  a  cause 
of  great  discontent  on  the  part  of  labor. 

Prices  Dealt  With. 
Our  Government  has  fixed  prices  on 
copper,  steel,  coal,  coke  and  pig  iron. 
In  these  cases,  the"  prices  to  the  public 
and  to  the  Allies  have  been  the  same  as 
that  to  our  Government,  and  the  prices 
have  been  substantially  below  those 
prevailing  in  the  market  at  the  time. 
Therefore,  the  control  of  these  prices 
by  the  Government  lias  accomplished 
the  first  of  the  three  purposes  indicated 
above. 

Distribution. 
There  has  not.  however,  been  estab- 
lished thus  far  in  any  ease  a  method 
of  distribution  in  connection  with  the 
control  of  prices.  Priority  on  specific 
orders  has  been  granted,  but  no  general 
has  been  made  t < >  distribute  pro- 
duction among  those  whose  require- 
ments are  most  argent,  considered  from 
tin-  standpoint  of  national  defense.  In 
fact,  the  activity  of  the  Priority  Com- 
mittee of  tin-  War  Industries  Board  lias 

thus  Car  1 n  confined  almost  e 

tn  the  granting  of  priority  on  Govern- 
ment orders.  No  general  rules  of  ilis- 
tribution  have  been  laid  down.  No  an- 
nouncement has  been  in;  de  of  a  Hassi- 
fieation   of  essential   ami   non-essential 


industries.  Priority  decisions  are  still 
made  on  the  merit  of  the  particular 
application  and  not  on  the  thorough- 
going  consideration  of  the  general  re- 
quirements of  industry.  This  makes  it 
quite  evident  that,  up  to  the  present 
time,  the  Government  has  not  attempt- 
ed tn  accomplish  purpose  number  two 
of  the  above  classification. 
Level  of  Prices. 
In  the  next  place,  wherever  prices 
have  been  fixed  by  the  Government  con- 
sideration has  been  given  to  Ihe  neces- 
sity of  stimulating  production  and 
prices  have  been  established  at  a  suf- 
ficiently high  level  to  accomplish  this 
purpose.  This  has.  of  course,  produced 
high  prices  and  has  in  a  large  number 
of  ,-ases  resulted  in  large  profits — far 
beyond  those  earned  in  normal  times. 
The  fixing  of  prices  has  not  been  accom- 
panied by  an  arrangement  under  which 
excess  earnings  are  paid  into  the  pub- 
lie  treasuary, — some  such  arrangement 
as  that  which  has  been  adopted  in  Eng- 
land, in  connection  with  the  "controll- 
ed" plants,  as  set  forth  in  War  Bulletin 
number  14.  In  removing  the  discontent 
of  labor  at  high  war  profits,  taxation, 
because  of  its  remote  application,  is 
unsatisfactory  even  when  directed  at 
war  profits,  anil  such  a  general  taxation 
measure  as  that  recently  passed  by 
Congress,   is  less  effective. 

Elements  in  Situation. 

Therefore,  as  large  profits  are  being 
made  even  in  industries  win-re  tin-  Gov- 
ernment has  fixed  prices,  the  Govern- 
ment has  not  yet  been  able  to  enter  up- 
on the  accomplishment  of  the  third  of 
the  purposes  above  set   forth. 

It  is  not  unnatural  that  the  Govern- 
ment should  proceed  slowly  and  In-si- 
atingly  with  such  unprecedented  ac- 
tion as  The  control  of  prices  and  dis- 
tribution. The  very  magnitude  of  the 
undertaking  restrains  the  vigor  and 
energy   which   would   characterize   the 

effort   to  solve  a   less  difficult   pr< 
In   any  event,   however,   success   is   itily 
relative   and    in   the   early   stages  may 
be  lost  sighl  of  entirely  because  of  un- 
avoidable confus 

This  makes  it  all  the  more  important 
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to  distinguish  between  the  results  of 
partial  effort  which  does  not  even  en- 
deavor to  secure  full  results  and  those 
of  thoroughgoing,  well-developed  ef- 
fort. When  the  Government  has  no1 
endeavored  to  establish  a  new  method 
of  distribution  to  take  the  place  of  dis- 
tribution by  price  even  in  the  instances 
where  the  Government  has  controlled 
prices  and  where  direct  effort  is  not 
made  to  prevent  the  earning  of  Large 

profits    where    prices    have    been    fixed, 

it  is  not  to  be  expected  that  production 
will  be  distributed  on  the  best  basis  Ear 

the  national  defense  or  that   discontent 
OD  the  part  of  labor  will  be  avoided. 
Difficulties  to  Be  Avoided. 

In  some  respects  the  first  attempts  of 
the  Government  at  price  control  have 
been  SUCb  that  most  business  men  will 
regard  disappointment  or  failure  as  in- 
evitable. To  business  men  any  fixing 
of  prices  to  a  vast  multitude  of  users  is 
an  undertaking  of  almost  insurmount- 
able difficulty  and  absolutely  hopeless 
if  not  accompanied  by  some  method  of 
distribution. 

Where  no  mechanism  is  developed 
to  Take  the  place  of  distribution  by 
price,  and  nevertheless  an  effort  is 
made  to  control  retail  prices  of  a  pro- 
duct in  urgent  demand,  there  will  be 
of  necessity  wholesale  attempts  at 
evasion.  The  man  whose  house  is  cold 
endeavors  to  induce  a  dealer  to  secure 
coal  for  him  by  making  gifts  (often  in 
the  form  of  wagers]  or  by  purchasing 
articles  of  no  value.  Similar  condi- 
tions have  produced  the  same  experi- 
ence for  many  hundreds  of  years. 
General  Basis  for  Prices. 

There   has  not   been   developed  as  yet 

a  clear  policy  with  regard  to  securing 

the  assistance  of  business  men  in  con- 
nection with  the  control  id'  prices.  In 
sonic  eases  the  (iovemmeiit  has  called 
upon  those  interested  in  a  business  to 
participate  in  the  actual  fixing  of  the 
prices.  This  has  resulted  in  a  fixing 
of  prices  by  negotiation, — which  is 
clearly  harmful.  In  the  judgment  of 
the  undersigned  Committee,  men  elect- 
ed by  an  industry  to  represent  it 
should  be  called  upon  by  the  Govern* 
ment  for  full  information  which  would 
be  helpful  in  fixing  priees,  but  the  we 
tual  determination  of  the  price  should 


be  a   semi-judicial    function. 

This  means  that  wherever  prices  are 
determined    by   the   Government    it    is 

essential   that   such  prices  should  be  a  r 

rived  at  according  to  some  general  plan 

and    upon    a    definitely    declared    basis. 

Such  general  principles  should  be  fol- 
lowed so  far  as  possible  wherever  the 
government  acts  to  control  prices  and 
would  serve  as  a  yard  stick  or  stand- 
ard between  different  industries. 
In  other  eases  the  Government   has 

not  consulted  business  men  but  has  eon- 
ducted  independent  investigations  and 
announced  prices  without  giving  any 
information    as   to   the   basis   on    a  Inch 

such  prices  were  reached.    This  i es 

sarily  creates  antagonism  on  the  part 
of  business  men  who  are  unaccustomed 

to  autocratic  control,  and  prevents  the 
co-operative  response  which  might  be 
expected  from  business  men  if  they  had 
a  clear  understanding  of  what  was  be- 
ing done. 

Actual  Conditions. 

Knowledge  of  actual  conditions  ex- 
isting in  business  in  its  intricate  rami- 
fications can  be  acquired  only  by  years 
of  intimate  contact.  In  the  judgment 
of  business  men  it  is  essential  to  suc- 
cess in  Government  control  of  prices 
and  distribution  to  establish  a  basis  up- 
on  which  this  knowledge  and  informa- 
tion of  business  men  can  be  at  the  serv- 
ice of  the  Government  under  such  cir- 
cumstances as  not  to  be  influenced  by 
selfishness  or  the  need  of  self-protec- 
tion. 

Success  in  price  control  is  to  be  ex- 
pected onl\  where  made  in  connection 
with  distribution  and  when  the  attempt 
is  made  as  near  as  possible  to  the  source 
of  supply;  also  when  advantage  is  tak- 
en of  such  helpful  aids  as  the  control 
of  railway  transportation:  and  further- 
more when  the  Government  ha-  the  as- 
sistance of  business  men  of  knowledge 
anil  experience,  furnished  on  a  disiTi 

terested  basis  and  under  such  circum- 
stances as  to  bring  about  co-operation 
in  the  industries  which  Such  men  rep- 
resent. 

COMMITTEE      OX      CO-OPERATION 
THE  COUNCIL  OF  NATIONAL 

Waddill    Catchings,    Chairman. 

Attest  : 

ELLIOT    II.    GOODWIN,    Gen.   Sec. 
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The  Institute  Meeting. 


The  American  Iron  and  Steel  Insti- 
tute held  its  13th  general  meeting  at 
Cincinnati  Friday.  October  26. 

President  Gary  in  his  address  at  the 
opening  of  the  meeting  recounted  how 
■'from  an  abundance  of  caution"  the 
general  committee  and  sub-committees 
of  the  Institute  which  were  serving  as 
auxiliary  to  the  Advisory  Commission 
<  ouncil  of  National  Defense  had 
been  withdrawn  on  account  of  a  proviso 
in  the  Food  Control  Act.  and  a  general 
committee  and  sub-committees  of  the 
Institute  had  been  appoiuted.  to  report 
their  recommendations  from  time  to 
time  to  the  War  Industries  Board. 

The  prices  adopted  by  the  Govern- 
ment had  been  somewhat  lower  than 
expected  but  were  accepted  from  mo- 
tives of  patriotism  and  because  in  the 
main  they  came  within  the  original 
proclamation  of  tihe  Chief  Executive. 
[f  disparities  in  prices,  comparing  semi- 
finished and  finished  products,  are  dis- 
covered, they  should  be  removed.  If 
some  manufacturers  should  profit  mure 
than  others  by  the  prices,  the  war  taxes 
will  largely  "offset  the  differences,  the 
war  taxes  running  iu  some  cases  as 
high  at  50',. 

A  high  tribute  was  paid  to  the  "com- 
prehensive and  efficient"  work  of  the 
various  Government  agencies  at  Wash- 
ington, President  Gary  saying:  "1  do 
ate  to  say  that,  so  far  i-  fch  ■■■<■ 
has  been  opportunity  to  observe,  the  re- 
i  Washington  have  excited  my 
surprise  and  admiration."  Particular 
mention  was  made  of  the  fact  that  the 
work  is  being  done  largely  by  very  able 

nil    who    have    voluni 
their  work  without  compensation. 

iddress  concluded  with  a  brilliant 

nee  to   the   necessity   of  the   war 

.     iported   by  all   the  industrial 

-  the  country  has  at  command  and 

is  given  in  full  on  the  next  page. 


Eugi  n<    P.  Thomas,  president  of  the 
-     -  Products    Com- 

read  a   paper   on   "The   export 
as  affected  by  war"  and  in 

that  after  the  war  there  will  be  a  heavy 
demand  for  steel  sufficient  t.«  keep  the 


industry  on  a  stable  basis  for  a  consid- 
erable period.  There  will  be  great  op- 
portunity for  commercial  and  indus- 
trial development  in  the  world. 


Joseph  G.  Butler.  Jr..  on  "Fifty 
yei.rs  of  iron  and  steel"',  pointed  out 
that  he  had  really  had  60  years  experi- 
ence, covering  tfte  greatest  progress  the 
world  has  ever  known.  Sixty  years  ago 
the  production  of  steel,  "blister  steel'" 
was  only  2.000  tons.  There  was  no 
coke,  no  furnace  tops,  no  hot  blast 
stoves. 


Samuel  S.  Wales,  electrical  engineer 
of  the  Carnegie  Steel  Company,  in  a  pa- 
per on  "Modern  Electric  Motors  in 
Steel  Mills""  urged  the  necessity  of  elec- 
tric driving  practically  throughout  steel 
mills.  One  of  the  latest  achievements 
is  the  driving  of  a  billet  shear,  aban- 
doning the  flywheel  and  clutcjh  and 
starting  the  motor  for  each  cut.  Types 
of  reversing  and  non-reversing  motors 
were  discussed  in  detail,  for  the  various 
mill  drives.  The  first  large  installation 
of  electric  motors  was  made  in  the 
Edgar  Thomson  "Works  for  rolling  light 
rails,  power  equal  to  3.000  kw.  being 
generated  and  transmitted  only  a  short 
distance  at  250  volts  d.c.  the  equipment 
being  in  perfect  operating  condition  to- 
day. 


Heury  F.  Pope,  president  of  the  Na- 
tional Malleable  Castings  Company,  dis- 
cussed "Malleable  Iron  and  Its  Us  - 
pointing  out  that  while  the  tensile 
gth  of  malleable  iron  is  lower  tihan 
that  of  east  steel,  its  elastic  limit  is  as 
high,  and  problems  of  casting  are 
difficult  as  the  iron  is  fluid  at  a  lower 
temperature. 

W.  Vernon  Phillips,  of  the  Perry 
Buxton  Doane  Company,  on  "Iron  and 
Steel  Scrap"  expressed  his  good  for- 
tune at  being  permitted  to  tread  on  vir- 
ground,  in  that  his  subject  had 
never  before  been  discussed  at  Insti- 
tute meetings.  The  total  consumption 
of  iron  and  steel  scrap,  in  1916  was  in 
excess    if  12.000.000  tons.  ?xclusr 
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scrap  used  for  chemical  and  other  on- 
usual  purposes  also  exclusive  of  bor- 
ings and  turnings  used  in  the  blast  fur- 
nace,   which   would   make  2,000,000  to 

5,000,000    tone    additional.      There    WBfi 

9.646.H17  tuns  melted  in  open-hearth 
furnaces,  including  a  small  quantity  in 
electric  furnaces,  approximately  i\000.- 


000  tons  was  worked  in  rolling  mills  by 
various  methods  busheling,  puddling, 
piling  and  direet  rolling,  while  600,000 
tons  was  converted  by  mills  rolling  old 
rails  into  lighter  sections,  angles,  con- 
crete  bars  and  by  mills  rolling  axles, 
shaft  ing    etc.,   into  sieel   hers 


Iron  and  Steel  Price  Fixing  and 
the  War. 


Address  of  Judge  E.  H.  Gary  before  Amer  icon   Iron  &  Steel  Institute,  Cincinnati,   O., 

October  26,   1917. 


At  the  last  annual  meeting  of  the  In- 
stitute reference  was  made  to  the  appoint- 
ment and  the  activities  of  a  general  commit- 
tee and  sub-committees  of  the  iron  and  steel 
industry.  These  committees  were  appoint- 
ed and  were  serving  as  auxiliary  to  the  Ad- 
Committee  of  the  Council  of  Nation- 
al    Defense,     However,    in   view    of   special 

Ltion  of  a  recent  date  concerning 
transactions  of  a  business  nature  between 
the  Government  and  private  interests,  it 
was,  from  an  abundance  of  caution,  decided 
to  abrogate  the  appointment  of  these  com- 
mittees; and  immediately  thereafter  your 
president,  after  consultation  with  his  asso- 
le  Institute,  named  a  gen- 
eral committee  and  also  sub-committees 
representing  the  different  special  lines  of 
the  industry.  The  general  committee 
and  also  the  sub-committees,  directly 
or  through  the  general  committee,  have 
been  reporting  their  recommendations 
from  time  to  time  to  the  War  In- 
dustries BV  ard  at  Washington  consist- 
ing of  Messrs.  Frank  V  Scott,  Chair- 
man. Robert  S.  Lovett.  Robert  S.  Brookins, 

i  d  M.  Baruch,  Hugh  Frayne,  Admiral 
Frank     F.     Fletcher    and     Col.  Palmer     E. 
Pierce.     This    Board    in    turn   has   reported 
it-    recommendations   to   the   President   for 
n.     From  the  published  account-  you 
are    familiar    with    the    results    which    have 
inched. 
Many    of    you    were     disappointed    when 
the  prices  of  the  commodities  in  win 
irticularly  interested  were  ami 
You  had  expected  larger  figures.     You  had 
been  receiving  from  your  customers,  in  the 
ordinary    curse    of    trade,    much    ni 
vnrable    results.      > 

than  you  have  believed  you  are  entitled  to. 
Your   costs   of  production   and   con-: 

and  bounds.  Many 
manufacturers  have  struggled  for  existence 
in  periods  when  business  condition 
bad.  trusting  to  the  future  for  improvement, 
and  they  have  argued  that  if  the  hue  of 
mid  govern  under 
such  circumstances,  ii  should  contra 
times. 


All  these  things  have  been  considered  by 
n  and  steel  committees,  and  by  the 
representatives  of  the  Government  as  well. 
It  is  only  stating  facts  to  say  that  the 
former  have  endeavored  to  represent  the 
manufaturers  conscientiously,  intelligent- 
ly and  forcefully  and  that  the  members  of 
the  War  Industries  Board  have  at  all  the 
hearings  given  patient  attention,  thorough 
investigation  and  careful  consideration  to 
every  claim  presented  with,  the  sole  pur- 
pose of  doing  justice  both  to  the  Govern- 
ment and  to  the  individual. 

The  members  of  our  committees  have  in- 
sisted upon  higher  prices  than  the  ones 
finally  agreed  upon,  but  they  consented  to 
those  which  were  fixed  because  they  were 
influenced  by  motives  of  patriotism  and 
also  because  they  were  convinced  that,  in 
the  main,  the  prices  came  within  the  orig- 
inal proclamation  on  the  subject  by  the 
President  which,  from  the  standpoint  of 
the  Chief  Executive  of  the  Nation,  was 
reasonable. 

If,  as  between  the  different  products, 
semi-finished  and  finished,  disparities  in 
prices  are  discovered,  then,  so  far  as  prac- 
ticable, they  should  be  removed.  The  in- 
tention of  every  one  connected  with  the 
ainment  of  facts  and  the  determina- 
tion of  prices  is  above  reproach. 

It    may   be    suggested    that    some    of   the 
producers    may    realize    larger    profits    per 
unit   than  others  owing  to  greater  diversity 
of  commodities,  favorable  location,  better  fa- 
ganization,    larger    production    or   other   fa- 
cilities which  tend  to  lower  COS) 
the   progressive  rates   of  Governmental  ex- 
cess  profits   tax,   depending  upon  the  rela- 
tiye  net  earnings  of  the  different  producers, 
will   largely   offset   the   difference  in  net  re- 
sult.     1'  ie   of   the   manufac- 
turers   will    be   obliged    to   pay   to   the 
•rnnien!  as  high  as  50%  excess  profits  tax. 
1    e  1 '  immittee  represent  ing  the  steel  in- 
dustry   has    labored    hard    and    faithfully    in 
It  has  care- 
fully considered  every  suggestion  which  nas 
tiade,  from  time  to  time,  by  those  en- 
relative    to     their 
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right;,  interests  and  claim;.  The  facts  con- 
cerning capacity,  advantages  or  disadvant- 
ages, and  the  claim-  of  cost  and  profits  of 
each,  have  been  gathered,  so  far  as  practic- 
able, with  the  purpose  of  determining  the 
sitions,  rights  and  obligations  of 
all:  and  these  have  been  honestly  presented 
to  the  War  Industries  Board,  and,  before 
their  appointment,  to  the  Secretaries  of  \\  ar 
and  Navy,  and  to  various  Boards  created  by 
the  President  or  by  the  Council  of  National 
Defense.  The  general  committee  has  met 
frequently  in  New  York  and  Washington, 
giving  these  matter-  attention  in  preference 
to  all  others  and  regardless  of  personal 
comfort  and  often  without  adequate  rest. 
Omitting  the  chairman,  who  has  been  fre- 
quently relieved  of  work  and  favored  in 
many  "ways,  I  state  with  emphasis  for  the 
benefit  of  those  who  are  not  fully  informed 
that  the  other  members  of  the  general  com- 
mittee, as  well  as  the  members  of  the  sub- 
committees, are  entitled  to  the  gratitude  of 
all  others  who  have  been  interested  in  this 
work.  In  the  collection  and  distribution 
of  figuifs  affecting  the  different  branches 
of  inquiry  the  American  Iron  and  Steel  In- 
stitute ha-  rendered  valuable  assistance  and 
is  entitled  to  and  has  received  much  pra.se 
from  the  members  of  our  committees  ami 
also  from  the  Government's  representatives. 

And  the  members  of  our  committees,  bet- 
ter than  those  who  have  not  had  similar  ex- 
perience during  the  last  year,  recognize 
with  appreciation  the  comprehensive  and 
efficient  work  that  has  been  and  is  being 
done  by  the  large  number  of  Governmental 
agencies  in  Washington.  There  has  been 
created  a  vast  business  organization,  with 
scores  of  departments,  and  a  larger  number 
of  sub-department-,  which  are  carrying  on 
the  greatest  of  all  great  business  under- 
takings; and,  notwithstanding  the  unfavor- 
able criticisms,  which  have  been  made,  many 
if  not  most  of  which,  are  wholly  unjustified, 
it  should,  in  truth,  be  said  this  colossal 
combination  of  diversified,  ramified  and  in- 
tricate business  activities,  involving  almost 
every  phase  of  political,  social,  commercial, 
financial  and  industrial  life,  is  being,  has  al- 
been,  whipped  into  a  smooth  running 
machine.  That  mistakes  have  been  been 
made,  that  steps  have  had  to  be  retracted, 
that  sometimes  action  has  been  too  hasty 
and  other  times  to,,  deliberate,  that  red  tape 
rules,  created  by  legislation  or  otherwise, 
occasionally  have  interfered  with  the  best 
results,  may  be  assumed;  but  with  patience, 
skill,  persistence,  vigor  and  success,  the 
great  varieties  of  business  enterprise  as  time 
elapsed  have  been  better  and  better  co-or- 
dinated and  the  whole  structure  dc- 
nearer  and  nearer  t ■  •  the  point  of  perfection. 
T  do  not  hesitate  to  say  that,  so  far  as 
there  has  been  opportunity  to  observe,  the 
cited  my  sur- 
jiri-e   and  admiration. 

And  the  most  wonderful  feature  of  this 
work  is  nol  it-  magnitude,  nor  even  its  re- 
SUltS,    which    are    becoming    exposed    to    the 

I   in.    general  public,  but  rather  it  is 


the  fact  that  the  work  is  very  largely  under 
the  management  of  very  able  business  men 
and  women  who  are  volunteers  and  are  de- 
voting their  time  and  skill  and  energy  with- 
out compensation,  or  hope  or  desire  for 
reward  of  any  kind,  except  in  the  conscious- 
ness of  duty  performed.  There  are  large 
numbers  who  have  disregarded  personal  in- 
terests, their  personal  comfort,  and  many, 
even  their  personal  health.  These  men  and 
women  are  outclassed,  in  disposition  to  sac- 
rifice and  to  serve,  only  by  the  members  of 
the  Army  and  Navy  who  bare  their  breasts 
to    the    destructive    forces    of   warfare. 

Of  this  vast  civil  army  of  effectives,  the 
staff  that  of  late  the  representatives  of  the 
Institute  and  its  members  have  appeared 
before  is  the  War  Industries  Board,  al- 
ready referred  to.  The  members  of  this 
Board  have  other  matters  of  interest  which, 
need  attention.  Some  of  them  had  hoped 
to  retire  from  active  business  and  to  enjoy 
a  well-earned  rest;  some  of  them  were  in 
the  very  prime  of  life  and  were  actively 
connected  with  important  businss  enter- 
prises with  every  prospect  of  a  long  and 
successful  career.  All  are  possessed  of 
vigor  of  mind  and  body.  Not  one  of  them 
personally  considers  himself  or  any  other 
individual  or  any  interest  that  may  appear 
before  the  Board.  They  have  no  one  in 
mind  to  favor  or  to  punish.  They  are  con- 
siderate and  respectful,  but  they  are  ob- 
durate when  a  claim  is  presented  which 
seems  to  them  to  be  unfair  or  unreasonable. 
They  serve  their  country  by  their  effort 
to  be  practical,  discriminating,  reasonable. 
just.  And  the  assistants  to  this  Board,  rep- 
resenting a  diversity  of  talent  and  experi- 
ence, tire  of  great  benefit  to  the  Board  in 
the  ascertainment  of  facts  and  the  applica- 
tion of  principles  and  comparisons.  Some 
of  them  you  know  personally,  and  the  high 
qualifications  of  all  of  them  most  of  you 
are  acquainted  with. 

Reference  has  been  made  to  the  general 
business  organization  of  the  Government 
and  its  membership  for  the  purpose  of  sug- 
gesting to  each  of  us  present  to-day  our 
duty  in  this  time  of  trouble  and  sadness; 
and  to  the  character,  disposition  and  quali- 
fications of  the  members  of  the  War  Indus- 
trie- Hoard  for  the  purpose  of  making 
prominent  the  inference  that  the  steel  com- 
mittee cmld  not,  if  it  desired,  secure  from 
this  Board  at  any  time  a  determination  or 
recommendation  to  the  President  which  was 
unreasonable;  and  that  every  one  would 
lie  ashamed  before  such  a  body  of  men  to 
urge  any  claim  he  did  not  believe  to  be 
sound   and   proper. 

For  the  purpose  of  making  deductions 
further  on,  it  is  deemed  appropriate  to  again 
make  reference  to  the  war  in  Kurope  This 
has  become  an  old  subject,  but.  as  th< 
roil  by,  ha-,  to  a  greater  rather  than  a  le--cr 
extent,   .absorbed   our   attention. 

Whatever  ..pinions  we  may  havehereto- 
fore  entertained  concerning  the  motives,  in- 
tention- and  efforts  of  the  Prussian  Her- 
man-  the   evidence   which   ha-   been  accumu- 
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lated    from    time    to   time   through    reliable 
clusii  in  that  f'  >t 
a    long    period    preceding    Augnsl     i.    1014. 
there  was  perfected  a  systematized  i 
precipitating  iking  an  internation- 

al military  conflict  which  it  was  expected 
would  result  in  victory  and  fin 
ical  and  political  domination  bj  German]  of 
the  whole  of  Continental  Europe  and  Great 
Britain  and  later  of  Canada  and  the  United 
-  and  finally  to  include  such  parts  of 
South  America.  Africa  and  Vsia  as  might 
be  considered  desirable  from  the  standpoint 
of  a  powerful,  aggresive,  ruthless  and  tyran- 
nical monarchy.  In  short,  Prussian  Ger- 
many was  obsessed  with  the  ambition  to 
rule  the  world. 

The   historj    of   Napoleon,   of   Caesar,   of 
Alexander  and  other  great  military  leaders 
bad   been    studied  with   the  view    of  adopt- 
ing and    tdapting  the   most   powerful   traits 
:h.     A   military   organizal 

to    any    that    had    ever    before    been 

en  built  up.  There  had  been  formu- 
lated a  system  which  included  the  most  ef- 
fective arm-  and  ammunition  and  other  mili- 
tary supplies;  transportation  facilities 
which  when  fully  made  known,  a-i 
the  business  world:  the  creation  of  a  spy 
system   nvre   extensive,  more   dastardly  and 

more  powerful  than  any  previously  attempt- 
ed; the  perfection  of  a  bureau  of  informa- 
tion, publication  and  detailed  distribution 
which  even  to  this  date  is  provoking  in- 
ternal strife  and  national  hostility  in  many 
other  countries. 

Besides  the  immense  quantities  of  food 
stuffs,  war  material,  equipment  of  all  kinds 
and   c  i  to   be   essential   ti  i 

carrying  [ressive  and  extended  war. 

had    b>  '■    use 

when   war   si  The  mere  hint  at 

these    conditions    is    sufficient    to    reca 
your  minds  the  innumerable  ways  in  which 
a  comparatively  few  men,  who  were  parties 
to  the  con-piracy,  determined  upon   for  the 

•     of  rapidly  forcing  the  passag 
Belgium.  France    England,  the  Balkans  and 
in    fact   every    other   coveted   country   which 
would  not  voluntarily  become  a  party  to  the 
icy.      Almost    by    a    miracle    T 
rs   were  prevented  from  entering  the 
f  Pari-,  i  if  pi  bstanttally  all 

the   rav  necessary   for   the   manu- 

facture of  iron  and  steel  located  in  France 
and   of   so    disabling   that    nation    tha 

would    have    been    of   little    value    in    the    Con- 
flict: and  after  that,  a-    .  if  pro- 
i  ier  or  later,  to  I  Ireal   Britain. 
It   usually   happen-   that   the   worst   crim- 
inals  make    - 

cution  of  malignant  plans,  however  carefully 
studied.  Germany  made  two  mistakes  at 
the  outset.  She  believed  -lie  could  enter 
Belgium  and  France  without  any  interrup- 
tion, but  -he  "a-  mi-taken  by  a  fev 
important  day-.  She  was  mi-taken  in  as- 
suming that  -he  could  violate  her  solemn 
treaty  iry    of 

n.   on    the   ground   that    treaties    were 
mere  -era).-  of  paper,  without  offending  the 


sense  of  h  mor  and  decency  of  the  entire 
neutral  world.  From  the  time  Germany  de- 
liberately and  maliciously  broke  her  aggre- 
raent  to  observe  the  neutrality   oi    i; 

led,  although  it  may  and 
likely  will  be  5  mie  time  before  full  puni-h- 
m<  nt   i-  administered. 

All  who  are  here  will  be  able  to  supply 
many  of  the  omitted  important  feattl 
the  indictment  which  the  world,  will  here- 
after record  against  Prussia  and  Germany, 
only  a  skeleton  of  which  ha-  been  pre- 
sented. 

The    war    already    has   been    long   and    ter- 
rible.    The  end  is  not  yet   in  sight,  although, 
of  course,   there   i-   always   a   possibility  of  a 
sudden,    if    unexpected    break    and    collapse. 
sis   of  a  conclusion   satis- 
to  the   United  State-  and  her  Allies 
in    this    war.    there    is    no    prospect    of    any 
early  termination  of  hostilities.     It  i-   clear 
we  must   prepare  ourselves   for  a  long  and 
uninterrupted  continuance  of  hostilities.  The 
Stong  and  de-perate.   It  must  be  over- 
come   by    physical    Strength    and    endurance. 

unless  the  masses  of  the  people  of  Germany 

-hall  become  acquainted  with  the  facts  and 
forcibly  insist  upon  having  a  voice  in  deter- 
mining  the    polic>      'I    the    nation. 

The  Allies  are  possessed  of  thi 
elements  of  strength.  They  have  at  l<  i  I 
three  men  against  two  and  they  are,  or 
SOOn  will  be,  more  lit  than  the  soldier-  of 
lie  enemy,  man  for  man.  The  next  thing 
in  importance  is  food.  In  this  respect  the  re- 
sources of  the  allied  countries  for  each  per- 
son i-  far  superior  to  those  of  the  enemy. 
["he  next  in  rank  of  necessity  i-  steel.  With- 
out this  neither  side  could  maintain  an  ade- 
quate offense  or  defense  on  any  battlefield 
provided  the  opposing  forces  were  well  -up- 
plied.  The  Allies  have  a  productive  capaci- 
ty of  steel  three  or  four  times  as  large  as 
the  Central  Powers  Of  course,  with  steel 
and   w  ha  I    1   fri  mi   il.  Roe-   hand  in 

hand  the  necessary  explosives.  Hut  there 
i-  no  lack  .if  material  to  provide  an  abun- 
dance. 

Underlying   the   utilization   of  all   the   mili- 
tary resources  of  the  Allies  is  the  question 

of  money  and  credit.     The   country   which    is 

-    in    finances,   all   other  things   being 

equal,  will  eventually  succeed.  The  financial 

'  i   of  the  allied  nation-  i.-  main 
greater  '  ri        any    and    her 

It    w  .i        1   at    the   annual    mi 

of  the  Institute  in  May  that  if  the  Ulies 
had    the    be-:    and    most    effective    types    of 

,    outnumbering    th 
Side    five    or    ten    I le,    they    would    have    a 

oi.l  would  thereby  ma- 
shorten  the  conflict  Hut  our  side 
to  the  conflict  should  secure  and  maintain  a 
Superiority  in  each  division  of  the  war  pro- 
gram. We  must  have  more  soldiers,  better 
1  and  better  supplied,  more  and  bet- 
ter   guns    of    the    be-!    character    and    quality, 

quantities    of    the    most    effective 
ammunition,  a  larger   number  of  the   finest 
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types  of  aircraft,  the  fastest  and  most  de- 
structive vessels  of  offense  and  defense  on 
the  seas,  the  best  and  quickest  transporta- 
tion facilities  by  sea  and  land  and  every 
other  facility  of  practical  utility,  of  suffi- 
cient strength  and  power  to  overcome  all 
resistance. 

The  Allies  are  in  the  financial  condition 
to  provide  themselves  with  all  these  essen- 
tials, if  they  have  the  brains,  the  courage 
and  the  persistence.  Xo  intelligent  person 
who  is  partial  to  the  cause  of  the  Allies  or 
who  is  entirely  impartial  in  considering  the 
merits  of  both  sides  will  admit  that  there  is 
any  doubt  the  peoples  of  the  allied  coun- 
tries are  possessed  of  mental  capacity  fully 
equal  to  the  peoples  of  any  other  country. 

If  the  members  of  the  Iron  and  Steel  In- 
stitute agree  with  what  has  been  said  thus 
far,  as  from  a  long  and  intimate  acquaint- 
anceship I  believe  they  do,  then  it  is  easy  to 
determine  and  to  follow  the  line  of  duty. 
We  occupy  a  position  of  the  highest  im- 
portance in  the  present  war.  Our  country 
and  its  allies  in  the  international  conflict  are 
in  need  of  every  pound  of  steel  which  can 
be  produced  in  this  country  and  which  can 
be  used  for  war  purposes.  To  insure  this 
supply,  every  furnace  and  mill  having  re- 
lation to  the  subject  must,  without  inter- 
ruption, produce  to  the  fullest  capacity  and 
subject  to  the  control  of  the  Government 
through  its  lawfully  constituted  agencies.  No 
excuse  for  neglect,  delay  or  interruption  will 
or  can  be  accepted  by  the  Government.  The 
administration  desires-  and  intends  to  pay 
fair  and  reasonable  compensation,  sufficient 
to  maintain  existing  wage  rates,  salaries  of 
officials  and  extensions  necessary  for  war 
purposes.  Up  to  the  present  time  we  have 
no  reason  to  complain  of  the  attitude  and 
action  of  the  Government,  although  we  have 
been  disappointed  in  some  respects.  It  is 
up  to  us  to  prove  our  continued  loyalty  to 
the  Government;  but  more  than  that,  our 
loyalty  to  ourselves  in  the  performance  of 
duty.  If  there  should  be  dissatisfaction  con- 
cerning prices  or  the  details  relating  to  pro- 
due:  i.  mi  or  distribution  of  tonnage,  produc- 
ed deliveries  must  continue  writhout 
interruption  or  diminution,  leaving  any 
questi  to    be    settled    nt    a    later 

date.      So   long   as   the   attitude   of   those    in 
I     of    Governmental     affairs    towards 
producers  remains  .1-  it  is   it  present,  it  must 
be   the  effort,  as   it   will  be  the   pleasure,   of 
every    one    of   the    latter    to    do    his   part    un- 
ly,  whole-heat  tedly  and  assiduouslj . 
If  our  country  i-  defeated  in  the  pending 
military    conflict    your    property    and    busi- 
ind  mine  will   be   of  little'  value,     \\  e 


will  have  retracted  our  national  steps  a 
century  and  a  half.  The  wealth  of  the  coun- 
try would  be  seized  and  retained  as  prize 
money  by  other  nations.  We  have  been 
forced  into  the  war  and  we  are  compelled 
to  fight  in  defense  of  our  persons,  our  prop- 
erty and  our  sacred  honor.  There  is  no 
escape.  We  are  in  the  war  to  the  end.  how- 
ever costly  and  bitter.  No  man,  no  country 
was  ever  engaged  in  a  more  righteous  or  a 
more  compulsory  defense.  If  we  do  not  do 
everything  practicable  to  uphold  the  hands 
of  the  President  and  to  add  to  the  success 
of  the  defense  against  the  foreign  agressor 
we  are  less  than  men;  we  are  weaklings; 
we  are  poltroons.  I  believed  for  a  long 
time  we  could  and  would  be  kept  out  of 
the  war,  but  there  was  no  escape.  It  was 
forced  upofi  us.  The  President  delayed  as 
long  as  he  consistently  could.  We  musr 
now  iight  with  every  weapon  within  our 
reach.  We  must  subscribe  to  the  Liberty 
Loans.  We  must  cheerfully  pay  our  taxes. 
and,  of  still  greater  importance,  we  must 
furnish  steel  in  larger  and  still  greater  quan- 
tities. If  we  succeed  in  this  war,  if  we  do 
our  duty,  life  here  will  be  worth  living. 
Our  country  will  occupy  a  place  in  the 
front  rank  of  worthy  nations.  Democracy 
in  its  truest  scn--c,  one  that  means  "a  whole 

people,  unified,  with  law  for  rich  and   1 r. 

equal  opportunities  for  all  men"  will  be 
firmly  established.  A  basis  fur  preventing 
future  prolonged  wars  will  be  secured.  Our 
properties,  our  businesses  will  be  more  valu- 
able than  ever.  Progress  and  prosperity 
will  be  in  evidence  on  every  hand.  The  war 
will  have  been  a  real,  substantial  benefit  to 
the  entire  world.  The  moral  strength  and 
power  of  thi-  country  and  other  similar 
countries  will  he  greater  than  ever  before. 
If  we  believe  the  Allies  can  and  will  win 
the  war.  then  we  may  be  pronounced  opti- 
mists  for  the  long  future. 

On  the  battlefields  of  F.urope  mi 
dying  by  thousands  and  tens  of  thousands. 
Our  sons  or  brothers  or  other  relative-  will 
soon  lie  active  participants.  I  fear  tin-  rolls 
of  the  dead  or  injured  may  be  brought 
across  the  ocean  within  a  few  months,  al- 
though 1  hope  for  the  contrary.  These  men 
who  have  cheerfully  offered  their  pers 
a  sacrifice  to  a  noble  cause  are  appe  ding  t 
us  by  thought  if  not  by  word  for  such  as- 
sistance as  we  in  iv  rend;r.  Every  dollar 
we  expend,  everything  we  do,  ever}  sacri- 
fice we  make  will  assist  in  protecting  the 
lives  and  hi  alth  1  if  the  patrii  its  w In .  are 
abroad  in  defensi  of  our  rights.  We  musi 
not,  we  cannot  withhold  anything  that  will 
be  nf  benefit  to  those  splendid  nun. 
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Steel  Corporation's  Earnings. 


The  Steel  Corporation's  earnings 
reports  for  the  past  three  quarters  have 
not  been  comparable,  on  their  face,  on 
accounl  of  the  partial  inclusion  of  al- 
lowances  for  the  war  tax  on  excess 
profits,  and  in  these  busy  times  few 
have  been  able  to  make  the  necessarj 
computations  and  allowances  to  de- 
termine  precisely  what  they  indicate. 
An  effort  will  here  be  made  to  arrive 
at  an  approximation  in  as  simple  a  man- 
ner as  possible.  A  summary  of  the  re- 
ports as  they  appeared  should  first  be 
made. 

When  the  report  was  made  for  the 
first  quarter  there  was  no  excess  profits 
tax  proposal  even  in  crude  form.  The 
Corporation  reported  its  total  earnings, 
after  deducting  subsidiary  eompanv 
bond  interest,  at  $113,121,018. 

The  second  quarter  report  showed 
$90,579,204  after  allowing  $53^8,872 
for  the  excess  profits  tax.  according  to 
the  House  bill,  which  had  reached  the 
•Senate  July  3d.  From  the  surplus  that 
had  been  shown  for  the  first  quarter 
there  was  then  allowed  $32,865,000  as 
an  estimate  of  the  war  tax  applicable 
to  the  first  quarter,  computed  of  course 
according  to  the  House  bill. 

For  the  third  quarter  there  was  re- 
ported $68,243,784,  after  an  allowance 
of  $63,733,013  for  the  war  tax.  this  be- 
ing according  to  the  bill  as  finally  ap- 
proved.  Then  there  was  deducted  from 
the  surplus  that  had  been  reported  for 
tlir  first  six  months  the  amount  of  $12,- 
716,724,  an  allowance  for  the  increased 
tax  as  provided  by  the  actual  law  over 
the  allowances  that  had  previously  been 
made,  based  on  the  House  bill. 

What  the  trade  is  chiefly  interested 
in.  of  course,  is  the  total  amount  the 
Corporation  earned,  subject  to  tax- 
ation, rather  than  the  amount  that  is 
[•■ft  after  allowance  is  madi  for  the 
taxes.  It  is  impossible  to  figure  this 
precisely,  for  the  reason  that  the  re- 
vision made  to  cover  the  provisions  of 
the  actual  law  instead  of  the  House  bill 
is  stated  for  the  first  six  months 
total,  instead  of  for  the  quarters  sep- 
arately.    To  arrive     at  an  approxim 


ation,  the  obviously  inexact  method  can 
be  used  of  prorating  the  $12,716,724  to 
the  two  quarters  according  to  the  tax 
originally  allowed.  This  is  sufficiently 
close  for  the  purpose  of  arriving  at  the 
total  profits  by  quarters,  for  compari- 
son.    The  result  is  as  follows: 

Total  Profits.  Tax.  Remainder. 
1st  quar.  $1:3,121,018  $38,800,000  $74,321,018 
2d  quar.  144,498,076  61,701,506  82.796.480 
3d    quar.      131.9/6,797     63,733,013     68, 

Total  $389,595,891  164,234.6011  225 
Of  course  it  is  well  understood  that 
the  tax  figures  the  Steel  Corpo: 
presents  are  purely  an  approximation. 
The  Treasury  Department  is  establish- 
ing three  bodies,  an  excess  profits  ad- 
visory board,  an  advisory  board  of 
legal  review  and  a  division  of  business 
co-operation,  all  for  the  purpose  of  in- 
terpreting the  law  and  distributing  the 
information  to  the  public.  The  Steel 
Corporation  presents  one  of  the  most 
complex  cases  for  applying  the  law  and 
of  course  the  amount  of  the  tax  will 
come  up  for  review  and  the  lax  the 
Corporation  eventually  pays  ma;  be 
decidedly  different,  one  way  or  the  oth- 
er, from  the  amount  the  corporation  has 
allowed  after  a  necessarily  hasty  in- 
terpretation of  the  law. 

The  decrease  of  $12,500,000  in  total 
profits  from  the  second  quarter  to  the 
third    quarter   surprised    the    trade,    as 
it  had  been   generally   expected     that 
there  would  be  an  increase.     Tie 
nage  shipments  may     have 
slightly,  and  probably  did.  but  the  real- 
ized prices  on  commercial  orders  would 
naturally  increase,  owing  to  the  con- 
tinued working  off  of  older  and  lower 
priced  contracts.     Even   the  Large  in- 
to  the  amounl   of  G 
steel  made  should  not  pull  down  earn- 
ings greatlj    for  the   reason   that    while 
Government  orders  were  taken  ;it  prices 
very  far  belov  tin'  existing  market  the 
divergence  from  prices  realized  on  ac- 
tual   shipments    in    the    second    qi 
would  lie  small. 

One  cause  of  the  decrease  i-  to  be 

found  in  the  fad  thai  a  new  descrip- 
tion of  allowance  is  noted  for  the  third 
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quarter,  and  as  this  was  not  stated  for 
the  second  quarter  it  probably  was  not 
made.  This  allowance  in  the  third 
quarter,  made  before  profits  were  re- 
ported, is  described  as  "allowances  for 
estimated  proportion  of  extraordinary 
cost  of  facilities  installed  by  reason  of 
war  requirements".  In  other  words, 
equipment  installed  for  filling  war  re- 
quirements, if  they  are  not  to  be  amor- 
tized very  rapidly  because  perhaps  use- 
less after  war,  are  at  least  to  be  amor- 
tized rapidly  as  to  their  extra  cost  as 
compared  with  the  peace  time  cost.  It 
is  necessary  to  make  the  allowance  be- 
fore profits  are  ascertained,  otherwise 
the  Corporation  would  not  get  the  full 
amount  of  the  allowance,  as  it  would 
be  taxed. 


Considering  all  the  circumstances, 
there  is  good  reason  for  assuming  that 
the  average  profits  per  ton  of  the  Steel 
Corporation  were  at  least  as  large  in 
the  third  quarter  as  they  were  in  the 
second  quarter,  nor  is  there  reason  at 
this  time  to  suppose  that  they  will  ma- 
terially decrease  in  the  near  future. 

The  third  quarter  earnings,  after  al- 
lowance for  the  war  tax,  represent 
what  has  always  been  the  poorest  quar- 
ter of  the  year  as  to  tonnage,  yet  they 
are  at  the  rate  of  $273,000,000  a  year, 
comparing  with  the  following:  Poorest 
year  in  history,  1914,  $71,663,615 ;  poor- 
est year  prior  to  war,  1904,  $73,176,- 
522 ;  best  year  prior  to  war,  1907,  $160,- 
964,674;  1915.  $130,396,012;  1916,  $333,- 
574,178. 


The  Pig  Iron  Differentials  and 
Analyses. 


Much  later  than  had  been  expected, 
the  differentials,  analyses,  etc.,  that 
are  to  obtain  in  pig  iron  transactions, 
in  connection  with  the  basis  price  of 
$33  announced  September  24th,  have 
been  promulgated. 

The  basis  price  of  $33  applies  on  No. 
2  foundry  iron  and  on  basic  iron.  The 
price  is  the  same  for  all  districts.  There 
was  some  sentiment  in  favor  of  making 
the  base  price  different  in  differ- 
ent districts  according  to  average 
differentials  that  had  obtained  in  the 
past.  There  was  no  question  that  the 
basis  price  of  $33  was  to  apply  to  the 
valley  furnaces.  Over  a  period  of  years 
all  of  the  other  northern  districts  have 
shown  slightly  higher  prices  at  fur- 
nace than  the  valley  district,  while  Ala- 
bama lias  shown  lower  prices,  at  Birm- 
ingham, by  fully  $3  a  ton.  It  depended 
upon  how  a  furnaceman  appraised  the 
future  of  the  market  whether  he  woidd 
prefer  a  higher  or  a  lower  price  than 
that  set  for  valley  furnaces.  Assuming 
for  instance,  that  the  traditional  dif- 
ferential for  (astern  furnaces  was  50 
cents  above  valley,  then  if  there  were 
to  be  a  strong  market  the  eastern  fur- 
nace would  prefer  a  basis  price  of 
$33.50,  as  it  would  be  obtainable  read- 


ily. Assuming  otherwise,  he  would  pre- 
sumably prefer  a  $33  price,  for  the  val- 
ley furnaces  would  be  indisposed  to  sell 
at  under  their  limit  and  the  eastern 
furnace  would  have  a  slight  advantage 
in  the  competition.  The  case  of  an 
eastern  furnace  is  taken  merely  be- 
cause some  specific  district  must  be 
mentioned. 

The  naming  of  $33  as  the  maximum 
at  Birmingham  may  result  in  some  con- 
fusion. The  Alabama  furnaces  have 
been  disposed  to  quote  this  price,  al- 
though it  is  not  competitive  in  the 
north,  on  account  of  the  freight.  The 
price  fixing  authorities  assume,  no 
doubt,  that  eventually  the  Alabama 
furnaces  will  have  to  shade  the  price  in 
order  to  compete.  If  that  is  not  the 
correct  view,  then  it  would  seem  that 
the  Alabama  furnaces  would  be  given 
a  disproportionate  profit,  compared 
with  other  districts. 

We  have  seen  suggestions  that  the 
Alabama  furnaces  might  sell  to  their 
local  customers  at  $33,  Birmingham, 
and  to  northern  customers  at  a  lower 
furnace  price.  No  such  practice  could 
possibly  be  countenanced.  "One  price 
for  all"  means  one  price  upon  all 
sales  made  by  a  given  seller.    It  would 
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be  inadmissible,  furthermore,  for  the 
southern  furnace  to  sell  to  a  southern 
cast  iron  pipe  foundry  at  $33,  Birming- 
ham, and  to  a  northern  cast  iron  pipe 
foundry  at  a  lower  Birmingham  price, 
because  the  southern  pipe  would  have 
to  pay  the  freight  to  northern  points 
to  compete  with  northern  pipe,  and 
this  circumstance  is  usually  equalized 
by  the  southern  pipe  foundry  saving 
the  freight  on  the  pig  iron. 

It  is  an  excellent  thing,  if  it  can  be 


made  to  work  out  smoothly  in  all  re- 
spects, for  the  pig  iron  trade  to  be 
furnished  a  standard  of  analyses  per- 
taining to  the  different  grades.  There 
has  been  considerable  confusion  in 
these  matters  in  the  past,  for  the  trade 
has  had  only  its  common  practice,  and 
no  official  authority,  to  depend  upon 
for  its  analyses.  There  is  the  prospect 
that  the  analyses  will  become  so  well 
established  as  to  endure  after  the  war. 


Production  and  Consumption 
of  Steel. 


Thus  far  this  year  the  production  of 
pig  iron  has  been  at  a  rate  slightly  less 
than  the  average  rate  of  191G,  while  the 
production  of  steel  has  shown  a  slight 
increase.  Both  divergences  are  prac- 
tical iy  inconsequential.  The  produc- 
tive capacity  in  both  pig  iron  and  steel 
is  very  materially  greater  than  the  av- 
erage capacity  available  in  1916,  by 
reason  of  new  construction,  but  on  ac- 
count of  shortage  of  coke  the  output  is 
not  correspondingly  increased. 

The  output  has  been  fairly  uniform 
this  year,  and  a  striking  fact  is  that  Oc- 
tober,  usually  a  record  month  on  ac- 
count of  weather  conditions,  has  shown 
no  substantial  improvement  over  the 
summer  rate  of  production. 

Indications  are  that  the  operations  of 
iron  foundries  have  been  materially 
lighter  this  year  than  last.  With  slight- 
ly Less  pig  iron  the  steel  works  produce 
slightly  more  steel,  and  there  is  no 
reason  to  suppose  that  they  have  been 
having  a  greater  supply  of  scrap.  On 
the  contrary,  accumulations  of  scrap 
have  been  used  up  and  industrial  oper- 
ations at  present  are  of  such  a  nature 
that  the  outcome  of  scrap,  in  propor- 
tion to  iron  and  steel  produced,  is  small- 
er  than  usual. 

The  consumption  of  steel  for  ordin- 
ary industrial  purposes  has  obviously 
decreased.  A  much  larger  portion  of 
the  steel  output  than  formerly  is  pass- 
ing into  war  requirements  and  yet  steel 
instead  of  becoming  scarcer  has  been 


growing  less  scarce.  Jobbers  and  man- 
ufacturing consumers  find  less  diffi- 
culty in  securing  shipments  desired. 

It  is  an  outcome,  partly  of  the  fact 
that  the  rise  in  prices  of  pig  iron  and 
steel  reached  its  culmination  last  June, 
with  a  slight  receding  tendency  de- 
veloping as  early  as  July,  and  partly 
of  the  fact  that  Government  price  fix- 
ing has  been  started,  that  the  market 
turnover  is  not  an  index  to  the  pros- 
pective consumptive  requirements. 
Buyers  are  uncertain  what  their  re- 
quirements are  going  to  be,  and  in  any 
event  the  uncertainties  caused  by  the 
possibilities  of  Government  price  re- 
vision and  the  priority  to  be  given  to 
war  steel  orders,  with  a  secondary 
priority  perhaps  to  be  given  to  require- 
ments not  directly  of  war  material. 
make  both  buyers  and  sellers  unwilling 
to  commit  themselves  as  to  forward 
business. 

While  production  of  steel  is  restrict- 
ed to  a  level  considerably  below  the  ca- 
pacity, it  is  still  not  far  from  33,000,000 
gross  tons  of  finished  rolled  steel  a 
year,  or  10,000,000  tons  in  excess  of  the 
production  in  the  two  years  before  the 
war,  easilv  the  best  years  on  record  at 
the  time.  For  10,000,000  tons  to  be  fur- 
nished the  Government  and  its  Allies, 
for  war  purposes,  would  represent  a 
great  measure  of  war  activity,  and  yet 
it  would  leave  the  country  with  much 
more  steel,  for  commercial  use,  than  in 
1912  or  1913,  for  in  those  years  there 
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were  exports  of  about  2,500,000  tons  a 
year.  It  seems  quite  doubtful  whether 
a  program  of  building  6,000,000  tons  of 
merchant  shipping  a  year  can  be  car- 
ried out,  yet  that  would  involve  the 
consumption  of  only  about  2,500,000 
tons  a  year.  That  would  leave  it  that 
the  steel  industry,  operating  at  less 
than  capacity,  can  supply  domestic 
users  with  as  much  steel  as  in  1912  and 
1913,  can  supply  the  steel  for  the  full 


shipbuilding  program  and  still  supply 
10.000,000  tons  for  direct  use.  By  as 
much  as  the  commercial  consumption 
of  steel  were  reduced  there  would  be 
more  than  10,000,000  tons  directly  for 
the  war.  yet  .when  it  comes  to  convert- 
ing any  such  tonnage  into  things  for 
wax  use,  whether  war  craft,  motor 
trucks,  railway  material,  shells,  etc.,  a 
great  manufacturing  problem  is  pre- 
sented. 


Iron  and  Steel  Scrap. 


By  W.  Vernon  Phillips  of  The  Perry, 
I  have  been  asked  to  address  you 
on  a  subject  which  Mr.  Parrell  tells  me 
has  never  before  been  put  befor* 
namely,  Iron  and  Steel  Scrap,  and  I 
feel  very  fortunate  in  having  the  op- 
portunity t"  tread  on  virgin  ground. 
The  subject,  however,  is  such  a  broad 
one  tjhal  1  can  only  touch  upon  cer- 
tain features,  but  I  hope  it  will  leave 
the  way  open  for  further  and  more 
scientific  discussions,  which  I  am  sure 
will  be  both  interesting  and  helpful  to 
both   the   producer  and   consumer. 

For  the  present  my  purpose  shall  be 
to  acquaint  you  with  the  great  impor- 
tance of  this  too  lightly  regarded  busi- 
ness— we  can  not  call  it  an  industry. 
thouglb  it  is  fast  approaching  that 
stage. 

Importance  of  the  Business. 
But  first  let  me  point  out  its  impor- 
tance as  a  business.  For  instance,  it 
is  second  only  to  pig  iron  in  point  of 
tonnage.  The  total  consumption  of 
iron  and  steel  scrap  in  the  year  1916. 
over  and  above  that  made  by  the  con- 
in  exc<  ss  of  12  000.000  tons. 
exclusive  of  easl  iron  scrap  and  ma- 
used  i  i  u  ical  and  other  un- 
usual purposes,  also  exclusive  of  the 
large  tonnage  of  borings  and  turnings 
used  i>u  the  blast  furnaces,  all  of  which 
W  ould  make  ;n  two  to  five 
million  tons,  but  we  are  without 
figures,  or  the  presenl  opportunity  to 
seeuri    figures    on  ibis  tonnage;  so  we 

will  ciin'i air  consideration   for  the 

presenl   to  Whe  12  114000  tons  consnim 
a   1916    which  represents  9.646,617 


Buxton,  Doane  Company,  Philadelphia,  Pa. 

tons  of  iron  and  steel  scrap  melted  in 
open-hearth  basic  and  acid  furnaces  in- 
eluding  a  small  tonnage  which  was 
used  in  electric  furnace-.  Of  the  bal- 
ance, approximately  2,000.000  tons 
was  worked  in  rolling  mills  by  the  va- 
rious methods  employed,  namely,  bush- 
eling,  puddling,  piling  and  direct  roll- 
ing into  bar  iron  and  soft  steel,  while 
over  600,000  tons  was  converted  by 
mills  rolling  old  rails  down  to  lighter 
sections,  to  angles,  to  concrete  bars 
and  including  axles,  shafting,  etc.. 
rolled  to  steel  bars. 

During  the  presenl  year  the  in- 
creased open-hearth  eapacitv  will  prob- 
ably have  called  for  at  least  2.000.000 
tons  more  scrap  than  in  1916.  in  fact, 
due  to  the  inability  of  pig  iron  to  keep 
up  with  the  demand,  such  enormous 
calls  were  made  on  the  scrap  business 
that  prices  were  advanced  nearly 
lull',.  However,  this  had  the  desired 
and  scrap  was  brought  to  the 
consumer  from  the  remotest  part-  of 
the  country  and  including  many  points 
out  of  the  country,  so  that  the  price 
quickly  receded  with  the  sa 
ma  ml. 

As  1  said  before,  we  have  no  m 
of  accurately  estimating  the  tonnage, 
but  from  the  figures  available,  we  can 
safely  say  that  during  1917  there  will 
be  consumed  over  15,000,000  tons  of 
all  grades  of  iron  and  steel  scrap. 
valued  at  about  s400.000.000,  in 
many  of  you  will  be  surprised  to  learn 
thai  thcr<  are  single  companies  doing 
an   annual   business  of  over  $50,000,000 
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and  a  great  mam-  whew  turnover  ex- 

-  ^10J  00.000. 

You  will  see  by  now  that  my  prime 
object  is  in  impress  you  with  the  im- 
portance of  this  business,  for  the 
simple  reason  that  it  has  been  so  hope- 
lessly misunderstood  and  it  was  not 
until  the  United  States  entered  the 
war  and  began  to  take  serious  stock 

-  If  that  the  subject  was  consider- 
ed of  sufficient  importance  I 

nized.  As  an  illustration,  when  the 
Sub-committee  on  scrap  was  appointed 
in  connection  with  the  Council  of  De- 
fense,  one  paper  seriously  remarked 
that  even  the  humble  scrap  dealer  was 
to  be  called  on  for  help. 

The  Sources  of  Supply. 
There  is  also  an  erroneous  impres- 
sion regarding  the  source  of  iron  and 
scrap  and  it  is  likely  thai  no  hair 
a  dozen  men  in  the  industry  would 
figure  the  same  way.  but  it  is  the 
opinion  of  authoritative  judges  that 
2595  of  all  the  iron  and  steel  scrap  is 
produeed  by  the  railroads.  40' ,  by  the 
industrial  plants  in  the  form  of  new 
crop  ends,  structural  crops,  ship  plate. 
stampings,  turnings  and  borings,  the 
other  :!.V,  is  shipped  by  scrap  yards 
of  which  probably  one-half  cons 
railroad  and  industrial  scrap  si 
the  yards  to  be  sheared  and  prepared, 
leaving  TV,  10  20$  which  is  collected 
by  the  Junk  dealers.  Hut  while  the 
collection  of  old  agricultural  house  and 
scrap  represents  a  comparatively 
small  portion  of  tJhe  entire  production, 
it  is  at  tin-  present  time  a  most  impor- 
tant part,  as  that  is  the  only  source 
which  '-An  be  increased.  The  railroads 
arc  producing  less,  due  to  labor  condi- 
tions; industrial  plants  '-an  only  pro- 
duce scrap  in  proportion  to 
of    ;    ■    steel    they    receive;    while    all 

which   con.  ■■•place nts 

is  smaller  in  volume,  due  t,>  the  greal 

dty    in    replacing    machim 
equipment    of  any   kind,     r.esi.i 

lipping    millions    and    millions    of 

1   out   of  ti untry, 

from   which  getting   no   scrap 

and  will  gel  no  si 

led  upon  to  ship 

in    particular,    has    been    starving    for 
»crap.  and  there  has  already 


shipped   out    over   half    1    millioi 
The  Government   has  taken  a  hand  in 
this    us  it  will  in  many  ways,  to  regu- 
late this  business  during  the  war;  but 
if  the  v  ar  ke<  ps  up  long  we  shall  soon 

reach    a     point     where     iron     and     steel 
scrap  will  become  a  vital  matter,  and    i 
to    use    this    opportunity    to    im- 
press  all   of  you  with  the   importance 
garding  I  ds   subject    serious]  j . 

The  Need  of  the  Dealer  in  Scrap. 

Von  are  all  either  consumers  or  pro- 
ducers of  scrap.  There  are  millions  of 
producers  and  hundreds  of  consumers 
who  ar-  served  by  thousands  of  d» 
who  are  in  turn  served.  The  hundreds 
have  always  used  this  great  advantag 

to  discourage  and  discredit    the  tl - 

sands  by  the  very  simple  and  though 
probably  innocent  expedient  of  buy- 
ing something  they  want  but  something 
the  dealer  cannot  always  deliver.  This 
is  at  the  root  of  all  the  so-called  <V:-<- 
honesty  in  the  scrap  business.  In  n.  r- 
mal  time  the  competition  is  very  - 
-and  the  scrap  ,',,  .  ieyoud  their 

own   powers  in  their  efforts   to    | 
the  buyer. 

Scrap  is  not  produced  it"  is  a  by-pro- 
duct or  a  liscard  of  something  and  it 
can  rarely  conform  to  specifications 
Calling  for  strict  sizes  weights,  shapes 
and  characters,  especially  under  exist- 
ing circumstances,  when  the  stock  piles 

of  the  country  have  been  depleted, 

with    labor   scarce   and   unwilling,   and 

with  Shipping  facilities  so  limited. 

Tin'  LMvatest  good  a  buyer  can  do  is 
to  buy  whal  ■  or  produci 

I,    lather  than   to   bin 

Scrap    has    no    \  >  lue    \\  Lthoul 
maud.     Fi  t    instance-   when    1    was   in 
the    tin    plate    manufacturing   bus 

about  2d  years  ago,  we  were  alv. 

to  know  what  to  do  with  our  tin 
plate  clippings  or  what  is  known  as  tin 
snap,  and  we  paid  money  to  have  it. 
hauled    to    tic    dump.      Within    a     few 

-  -Ii  in  id  t    discovi 
method  of  detinning,  producing  ehlor> 
ide  ol'  tin  and  oxide  of  tin  and  remov- 
ing H7'  I    of  the  metal    leaving  tihe  resi- 
due  of   steel    sufficient!}     free    from    tin 

to  be  used  iii  the  open-hearth  furnace, 
the  black  sheet  trimmings  left  being 
hydraulically  compressed.     The  detin- 
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ning    business    has    greatly    expanded ; 
tin    scrap    became    a    commodity    and 
ever  since  lias  had  a  market  value. 
The  Value  of  Scrap. 

The  value  of  iron  and  steel  scrap  is 
in  exact  proportion  to  the  value  of  ma- 
terial it  replaces.  Thus  U.  S.  steel 
scrap  is  based  on  basic  pig  iron  and 
over  the  last  15  years  has  sold  at  ap- 
proximately 10%  less  than  the  deliver- 
ed price  of  pig:  iron  at  Pittsburgh.  In 
all  other  sections  the  percentage  below 
pig  iron  has  been  greater,  due  to  the 
increased  cist  of  delivering  pig 
iron  and  the  fact  that  Pittsburgh  is 
usually  the  highest  market  for  steel 
scrap,  it  being  the  largest  consumer 
and  a  relatively  smaller  producer.  All 
other  grades  of  steel  scrap  down  to 
light  turnings  are  worth  their  relative 
value  to  No.  1  steel  scrap;  but  scrap 
does  not  always  bring  its  intrinsic 
value  as  it  is  entirely  based  on  supply 
•and  demand.  Steel  scrap  lias  frequent- 
ly sold  above  basic  pig  iron,  though 
not  in  the  last  few  years,  and  there  has 
Usually  been  sufficient  scrap  to  keep 
it  well  below  its  parity.  Thus  we 
come  back  to  the  same  point  that  scrap 
is  worth  only  the  price  that  it  will 
bring.  It  has  no  manufacturing  cost 
basis. 

Helping  the  Government 

The  larger  dealers  in  the  iron  and 
steel  scrap  business  met  immediately 
after  the  declaration  of  Avar  and 
formed  an  association  known  as  the 
American  Board  of  Scrap  Iron  Dealers, 
for  the  sole  and  specific  purpose  of  fur- 
nishing the  Government  with  help  and 
information.  Up  to  the  present  time 
11c  siib-c  iiiiinittee  of  the  American 
Iron  and  Steel  Institute  has  been  co- 
operating with  the  various  c-overn- 
mental  boards  and  commissions;  but 
now  that  tlhe  plans  are  1"  be  put  into 
actual  operation,  the  American  Board 
of  Scrap  Iron  Dealers  is  about  to  take 
up  the  work  of  establishing  and  main- 
taining bureau-,  for  I  lie  purpose  oi  as 
sisting  in  thai  mosl  serious  of  ques- 
tions, transportation,  working  in  har- 
mony with  the  American  Railway  As- 
sociation, and  also  for  the  purpose  >f 
eliminating  in  so  Far  as  possible  the 
question  of  rejection,  and  I  speak  Eor 
them  in  asking  the  heartiest  co-opera- 
tion of  all  the  consumers.     Do  not   re- 


ject unless  you  have  to.  Do  not  reject 
for  technicalities.  Do  not  reject  be- 
cause the  price  has  declined,  but  when 
you  find  what  is  known  as  a  doctored 
car  (for  the  information  of  the  unin- 
itiated, a  doctored  car  contains  good 
scrap  on  top  and  poor  scrap  under- 
neath) do  not  take  it  under  any  circum- 
stances, and  if  possible,  do  not  let  any- 
body else  take  it;  have  it  returned  to 
tlhe  shipper  and  report  him  to  the 
bureau.  There  are  men  in  the  business 
who  give  it  a  bad  name  and  this  is  a 
good  time  to  get  rid  of  all  bad  men. 

Some  Interesting  Features  of  the 
Scrap  Business. 

I  have  been  talking:  in  a  purely  ele- 
mentary manner.  I  have  not  touched 
on  the  grades,  classes  and  specifica- 
tions nor  on  the  peculiar  nature  of  this 
most  interesting  business.  It  is  unlike 
any  other  large  business.  The  competi- 
tion is  to  buy  not  to  sell.  There  are  a 
hundred  different  kinds  of  iron  and 
steel  scrap,  and  possibly  a  hundred  dif- 
ferent users.  It  is  tihe  business  of  a 
scrap  dealer  to  know  what  each  mill 
uses  and  wants  and  what  each  pro- 
ducer makes.  People  often  ask  why  the 
seller  does  not  buy  back  the  scrap  from 
his  own  steel:  but  only  in  rare  cases 
can  he  use  it  in  the  form  it  is  made, 
ami  even  then  some  other  user  needs 
it  more  than  lie  does  and  is  willing-  to 
pay  a  higher  price.  There  is  a  use  for 
every  kind  of  scrap  made;  and  while 
economists  are  making  this  wonderful 
discovery,  it  has  long-  been  known  to 
the  scrap  dealer  and  there  is  no  such 
thing  as  waste  to-day. 

The  successful  scrap  dealer  must  not 
only  know  his  own  business  but  that  of 
each  of  his  consumers,  and  the  better 
he  is  informed  the  better  he  can  serve 
them.  He  has  yards  all  over  the  coun- 
try to-day  that  are  really  manufactur- 
ing plants  representing  millions  of  dol- 
lars nt  investment  in  land.  buildingSi 
shears,  drops,  cranes,  presses,  locomo- 
tive, magnets,  en-.,  many  of  these 
yards  representing  an  outlay  of  several 
hundred  thousand  dollars  each.  These 
yards  are  steadily  growing  and  they 
will  soon  be  supplying  50$  of  the  scrap 
requirements  of  the  country.  The  old 
idea  of  storing  scrap  and  selling  on  a 
high    market    has   disappeared,   at    leas) 
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for  the  present.    The  unprepared  scrap 

comes  in  at  one  end.  so  to  speak,  goes 
through  its  various  operations  and  goes 
out  the  other  end  prepared  and  read; 
for  the  charging  box,  rolling  mill  or 
foundry,  as  the  ease  may  be. 

I  fear  I  have  tired  many  of  you,  hut 
the  SUibjeet  is  such  an  endless  one  that 
1  fear  it  must  wait  for  a  future  time 
when  it  may  he  discussed  under  it-,  va- 
rious headings,  I  would  like  to  tell  of 
the  wonderful,  ve^  unorganized,  system 
by  which  this  <rreat  volume  of  material 
reaehes  its  markets,  of  the  methods  of 


financing  in  which  mam-  dealer-  vir- 
tually aet  as  hankers,  of  the  short  sell- 
ing and  long  buying  and  of  many  amus- 
ing incidents  in  connection  with  the 
ignorant,  -mall  dealer's  efforts  to  mar 
ket  his  material,  also  of  the  methods 
employed  in  the  scrap  business  abroad. 
particularly  in  England,  ami  Germany, 
where  scrap  has  become  of  such  prime 
importance  as  a  result  of  the  war,  but 
1  fear  that  1  have  already  over-stepped 
my  privilege  and  must  thank  you  for 
the  interest  you  have  shown  "in  tlhij 
rather  general  description. 


Review  of  the  Secondary  Metals 
Industry  in  1916. 


By  J.   P.   Dunlop,   of  the   United 

healers  in  and  refiners  and  smelters 
of  waste  metals  did  a  Large  and  profit- 
able business  in  1916.  Stocks  of  many 
new  metals  were  small,  and  spot  ship 
ments  frequently  were  not  available. 
The  scarcity  and  the  high  prices  de- 
manded for  new  pig  metals  stimulated 
the  sale  of  scrap  metal.  Frequently 
higjhea-  prices  were  paid  for  prompt 
shipments  of  scrap  metals  than  were  ob- 
tained for  new  metals  sold  under  con- 
tract. There  was  also  a  large  increase 
in  the  sale  of  guaranteed  composition 
ingots  made  from  scrap. 

The  value  of  the  secondary  metals. 
exclusive  of  prold.  silver,  platinum,  iron. 
Steel,  and  ferro  alloys,  recovered  in  the 
United  states  increased  from  $114,304,- 
9:30  in  1915  to  $265,377,856  in  1916.  The 
increase  was  partly  due  to  larger  use 
and  partly  to  much  bdgher  average 
prices. 

The  value  of  the  - idary  platinum. 

iridium  and  palladium  recovered  in 
1916  amounted  to  about  f4.00D.O00.  and 
the  value  of  old  jewelry,  dental  waste. 
silver  spoons,  ornaments,  and  other  ma- 
terial containing  gold  or  silver,  remert- 
ed  and  refined,  was  probably  more  t.han 
$20,000,000.  It  is  difficult  to  esl 
the  value  of  ferri  us  scrap  melted  in 
1916.  soui,.  of  the  scrap  ferrous  metal 
contained  nickel,  tungsten,  manganese, 

or    other    alloys,    which    made    it    many 


States    Geological    Survey. 

times  more  valuable  than  the  more  or- 
dinary commercial  products.  Old  rails, 
ear  wheels,  pipe,  and  other  iron  and 
steel  shapes,  were  often  sold  at  prices 
in  excess  of  the  original  cost.  Iron 
and  steel  scrap  is  used  by  all  foum 
and  rolling  mills,  and  hundreds  of  thou- 
sands of  tons  are  collected,  sorted  a  id 
shipped.  Prices  for  iron  and  steel  scrap 
have  increased  to  record  figures.  The 
value  of  all  other  waste  materials  has 
increased  so  greatly  that  flh  ■  total  value 
of  wast,-  metals  am!  other  junk  was 
1UO',    more  in  1916  than  in  1915. 

It  is  impracticable  ml  unnecessary  to 
segregate  the  statistics  relating  to  the 
melting,  refining,  and  using  of  second- 
ary metals  according  to  States,  hut 
more    than   DO',    of   the   refining   and 

smelting  of  drosses  ami  scrap  metals 
in  the  United  States  is  confined  to  the 
territory  East  of  St.  Louis  am!  North 
of  Ohio  River. 

About    4:'.',    of  ;        sec lary  alumi- 
num was  reported  from  the  Stati 
Ohio  and  Michigan.  L'7'-    from    I 

and    AVis isin.    and     18ft     from    New 

York.  New  Jersey,  ami  Massachus 

Smelters  and   refineries  in  St.   Louis 

and   Chicago   r vered   about   :i~%  of 

the  antimony   in   alloys,  and   those   in 

New  Fork  and  Philadelphia  about 

The  Largest  recoveries  from  tin  dross, 

tin    scruff,    ami    clean    tin    scrap    were 
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SECONDARY  METALS  RECOVERED 


Secondary   Metals   Recovered  in  the  United  States  in 

li 

Quantity. 
(short  tons) 
Secondary  copper,  including  that  -n  alloys 

other    than    brass    99.937 

Remelted    brass     137,500 

Secondary    lead    36,400 

Recovered  lead  in  alloy;    42,500 

Secondary    spelter     52,900 

Recovered  zinc  in  alloys  other  than  brass       5.300 

Secondar\r    tin     5,250 

Recovered  tin  in  alloys    B.400 

Secondary   antimony    2 

Recovered   antimony    in   alloys    

Secondary    aluminum     .'..Tiki 

Recovered   aluminum   in   alloys    2,800 

Secondary    nickel    (a)    

Recovered   nickel   in  alloys    


ed  States  in 

1915  and  1916. 

315  

1916  — 

Quantity. 

.     Value. 

(short  tons 

).     \  alue. 

$33,498,882 

i  H>: 1 

$68,880,000 

10,788,000 

300.000 
56,700 

127.440,000 

7.416.600 

39,600 
50,700 

- 

14,433.600 

2.600 
7,600 

14,284,400 

10,554,180 

;i.sn(, 
8(1 

15,131,040 

1,811,568 

4.40H 
12.900 

2,270,016 

5,802,100 

6.400 
16 

soo 

23,430,300 

652  800 

114.304,930  265 

(a)   Recoveries  made  by   International   Xickel   Company  from  scrap  nickel  or  alloys 
and   from   nickel  in   scrap  ferrous  alloys   from  any  source  are  not  included. 


made  in  Pennsylvania.  New  York,  and 
New  Jersey.  Nearly  all  the  secondary 
nickel  was  reported  from  Connecticut. 
The  recoveries  of  lead.  zinc.  brass,  and 
copper,  and  of  such  alloys  as  babbitt, 
bronze  and  pewter  were  more  gener- 
ally distributed.  The  greatest  number 
of  the  larger  smelters  or  refiners  of 
secondary  metals  are  located  at  or  near 
New  York,  Philadelphia.  Chicago, 
Pittsburgh.  St.  Louis.  Detroit.  Cincin- 
nati, Cleveland.  San  Francisco,  and 
Tottenville,  N.  Y..  though  there  are 
many  large  and  small  plants  at  other 
places. 

Secondary  Copper. 
Tin  total  quantity  of  secondary  cop- 
per recovered  in  1916.  on  the  assump- 
tion that  the  brass  remelted  had  an 
average  copper  content  of  70fV .  was 
350.00O  tuns,  of  which  52,212  tons  (22,- 
425  tons  more  than  in  1915  was  recov 
ered  by  plants  refining  primary  me:  ils 
and  the  remainder  by  plants  treating 
only  secondary  materials.  The  copper 
produce  d  by  sme  latter  class 

includes  74,100  tons  of  pig  copper,  14,- 
000  tons  od  ■■■    •  ■  S  other  than 

brass,  and  210,000  tons  of  copper  in  re- 
melted brass.    These  figures  indicate  an 
1916  of  aboul  20,000  tons  of 
►pper,   113,750  tons  of  copper  in 
and   a   decrease   of  about   2  000 

...  s  other  than  brass.  At  least 
17= 0  t-i  us  w  as  reco-v  ered  from  clean 


scrap  made  in  the  course  of  manufac- 
ture of  copper  and  bras-  ware,  so  that 
le>s  than  17."). 000  tons  was  obtained 
from  ashes,  cinders,  and  scrap,  or  from 
material  that  had  actually  been  used 
and  discarded.  From  the  reports  re- 
ceived it  is  quite  evident  that  there  was 
an  increase  in  the  quantity  of  old  scrap 
brass  and  copper  smelted  and  that  t'riere 
was  a  very  much  larger  proportionate 
increase  in  the  quantity  of  clean  new 
scrap  remelted.  The  reports  from  roll- 
ing  nulls,  munition  factories  and  other 
users  of  brass  show  enormous  increases 
in  the  quantity  of  clean  scrap  remelt- 
ed. The  increase  hi  the  quantity  of 
scrap  brass  used  amounted  to  IK 
tons,  and  of  this  increase  at  least  100.- 
000  tons  was  clean  new  mulchings,  fil- 
ings and  clippings.  The  decrease  shown 
in  the  quantity  of  secondary  copper  in 
alloys  other  than  brass  was  undoubted- 
ly due  to  including  alloys  containing  tin 
fwhieh  properly  should  be  termed 
bronze)  under  classification  "brass." 

The  value  of  the  copper  both  as 
metal  and  in  alloys,  is  computed 
at  the  average  yearly  price  of  24.6 
cents,  the  average  sales  price  of  all  mar- 
ketable grades  of  new  metal. 

According  to  the  Bureau  of  Foreign 
and    Domestic    Commerce,   the   e\ 
fo>-   the   calendar   year    1916   of   scrap 
brass,  tit  only  foi'  re-manufacture,  were 
;  I7s  ton-  and   the   imports  of  copper 
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and  brass  scrap  were  22  'ls2  tons.  Many 
railways  sell  or  turn  in  the  larger  por- 
tion of  their  brass  and  copper  scrap  ami 
other  metal  waste  to  dealers  in  pari 
payment  for  new  material,  but  the  re- 
ports received  show  that  the  railways 
utilized  in  their  own  -hops  and  foun- 
dries more  than  14.000  tons  of  brass,  in 
addition  to  950  tons  of  copper  and  3  000 
tons   of   copper   in   alloys   other   than 

'l'h  production  of  copper  from  sec- 
ondary sources  in  1916  was  equal  to 
about  31%  of  the  refinery  output  of 
primary  copper  in  the  United  States 
from  all  sources,  or  about  .".7',  of  the 
primary  copper  smelted  from  domestic 
ore 

Secondary  Lead. 

The    secondary    lead     recovered    in 

1916  amount-',!  to  96,300  tons,  or  about 
17,400  tons  more  than  in  1915,  The 
secondary  lead  recovered  as  pi;r  lead 
inerease.l  abo.it  20:100  tons,  thougth  the 
recovery  of  secondary  pig:  lead  made 
by  those  smeltsrs  whose  product  is 
mainly  primary  metal  was  only  3,129 
tons  more  in  1916  than  it  was  in  1915. 
A  large  portion  of  the  recovered  lead 
in  alloys  was  derived  from  old  babbitt. 
solder,  type  metals,  and  white  metal 
dri  sses.  The  main  sour  see  of  secondary 
pig  l.-ad  are  old  pipe,  lead  cattle,  bat- 
tery lead,  and  lead  lining  of  acid  tanks. 
ir  smelters  reported  the  recovery 
of  14.b!i4  t  uis  of  lead  from  scrap  lead 
and  scrap  antimonial  lead. 

The  quantity  of  scrap  antimonial 
lead  remclted  by  regular  smelters  was 
nearly  48$  more  than  that  reported  in 
1915. 

The    total    output    of    - Hilar; 

was  equal  to  16.8$  of  the  refined  pri- 
mary produced  in  the  I  I  States  in 

1916, pared  with  14.39?   ''■  1,n:)-  I* 

a ded  bj  I  e  primary  domes- 
ad  output  of  only  three  States—1 
Missouri.  Idaho,  and  Utah-  and  was 
more  than  the  combined  [uantity  of 
primary  lead  derived  from  the  ores 
smelted  from  all  other  States. 
Secondary  Zinc. 

The  output  of  secondary  /i includ- 
ing thai  in  bra—  am. Hint..  I  to  115,000 
tons  and  equalled  16$  of  the  produc- 
tion of  primary  spelter  in  the  United 
states  in  1916,  compared  with  19$   in 


1915.     The  recovery  was  about   22,500 
tons  more  than  in  1915,  all  of  win 
crease  was  owing  to  the  increased  quan- 
tity of  zinc  recovered  in  bras 
recovery    from    zinc    dross   and    skim- 
mings    was     less     in      1916     than     in 
1915. 
Two  smelters  in  New  Jersey,  two  in 

Xew    York,   and   0) ach    in   California 

and  Pennsylvania,  which  treat  only  zinc 
drosses  and  skimmings,  use  large 
graphite  retorts  of  600  to  800  pounds 
capacity  instead  of  the  small  (day  re- 
torts us.-d  by  smelters  treating  ore  or 
mixed  ore  and  drosses.  The  many  uses 
of  zinc  drosses  and  skimmings 
active  competition  for  their  purchase. 
Considerable  sine  is  recovered  by  sw  eat- 
ing, and  tlie  residues  aiv  sold  for  re- 
distillation. Secondary  spelter  varies 
in  quality  just  as  tlhe  spelter  derived 
from  ore  docs,  but  a  part  of  the  sec- 
ondary spelter  is  reported  to  be  of  ex- 
cellent quality. 

The  production  of  spelter  from 
drosses  and  skimmings  made  b\  those 
zinc  smelters  which  do  n..t  treal  am- 
ore  was  2.,-iOO  tons  less  in  1916  than 
in  1915.  This  decrease  was  partly  due 
to  the  redistillation  of  the  low  grades 
of  spelter  in  order  to  meet  the  demand 
for  spelter  suitable  for  brass  used  in 
making  war  munitions.  The  main  rea- 
son, however,  was  that  there  was  a  d  •- 
crease  of  about  97.000  tons  in  the  quan- 
tity of  galvanized  sheets,  pipes  and 
forms  produced,  so  t.'aat  less  zinc  dross 
was  shipped  by  galvanizing  plants 

The  zine  recovered  in  alloys  other 
than  brass  amounted  to  2,600  tons,  com- 
pared with  5,300  tons  in  1915.  of  the 
50,700  tons  of  secondary  zinc  recovered 

as     .spelter     I'!). 111;:!      toils      we,,.      ni,tj;,ie,l 

by     redistillation      from     drosses     am' 
skimmings  and  from  scrap  zinc  treated 
by    the    electrolytic    process.      OJ 
quantity   16,196  tons  were  eht  lined   by 
smelters  whose  principal  source  of  zinc 

is   ore.      This  was  about    1,300  ton,  more 

than  th.-  recovery  from  drosses 
skimmings  in  11)15.  In  addition  I 
50,700  d  and  redistilled 

■  it  is  estimated  that  at  least  i:,.- 
000  tons  of  zinc  chloride  was  made,  and 
likewise  about   5L291    tons   (mar 

production  i    of  fche   ziim    pigmi 

containing    ipproxhnal  ■!> 
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zinc  sulphide  and  oxide).  The  zinc 
used  in  both  of  the  last-named  products 
Ls  derived  almost  altogether  from  zinc- 
drosses  and  skimmings.  The  exports 
of  zinc  drosses,  which  amounted  to 
2,526  tons  in  1914  and  to  3,668  tons  iu 
1915,  decreased  to  48  tons  in  1916. 
Secondary  Antimony. 

The  production  of  secondary  anti- 
mony, of  which  all  but  80  tons  was  re- 
covered in  alloys,  Increased  from  3.102 
short  tons  in  1915  to  4.480  tons  in  1916. 
The  value  assigned  is  arbitrary  and  is 
based  on  the  average  yearly  price  for 
ordinary  brands  of  antimony  published 
by  the 'American  Metal  Market.  The 
regular  smelters  reported  the  recovery 
of  528  tons  of  antimony  contained  in 
antimonial  lead  scrap,  an  increase  of 
52  tons.  The  principal  materials  re- 
fined or  remelted  which  contained  an- 
timony as  au  alloy  were  hard  lead 
drosses,  babbitt,  solder,  pewter,  and 
type  metal.  The  imports  in  1916  of 
antimony  as  metal  in  ore  or  as  oxide  or 
salts  amounted  to  11.928  tons,  and  the 
recovery  from  secondary  sources  was 
equal  to  38%  of  the  imports.  The  pro- 
duction of  antimony  from  antimony  and 
antimonial  lead  ores  of  domestic  or- 
igin in  1916  was  about  4.500  tons,  or 
about  the  same  quantity  as  that  recov- 
ered from  secondary  sources. 
Secondary  Tin. 

Although  the  United  States  consumes 
nearly  50%  of  the  world's  production 
of  tin,  apparently  there  were  no  domes- 
tic tin  ores  smelted  in  the  United  States 
in  1916,  though  some  tin  concentrates, 
containing  aJbout  140  tons  of  metallic 
tin.  were  shipped  from  Nome.  Alaska, 
to  Singapore,  Federated  Malay  States, 
for  treatment.  A  new  tin  smelter  hav- 
ing a  capacity  of  IS, 000  tons  a  year 
was  nut  in  operation  in  March.  1916, 
by  the  American  Smelting  &  Refining 
('ompany.  in  New  Jersey,  and  tin  con- 
centrates from  Bolivia  wen'  imported 
and  smelted. 

Another  tin  smelter  is  to  be  built  on 
Long  Island  by  the  Williams-Harvey 
Corporation,  which  will  also  use 
Bolivian  ores. 

The  secondary  tin  recovered  in  1916 
was  equal  to  about  24%  of  the  tin  im- 
ported, as  metal  or  as  oxide,  into  Hire 
United  States  during  the  year  (69.055 


short  tons).  Secondary  tin  recoveries 
increased  from  13,650  tons,  valued  at 
$10,554,180.  in  1915,  to  17,400  tons 
valued  at  $15,1 31.040,  in  1916.  The 
quantity  recovered  as  tin  was  7,600 
tons  and  that  in  alloys  and  chemical 
compounds  9.800  tons.  The  value  of  the 
re  covered  tin  here  assigned  is  arbitrary 
and  is  based  on  the  yearly  average  price 
for  new  metal  given  by  the  American 
Metal  Market.  The  secondary  tin  in 
alloys  increased  about  1.400  tons  and 
the  secondary  pig  tin  about  2,350  tons. 

Nearly  all  clean  tin  plate  scrap  is  de- 
tinned  by  one  of  three  processes — the 
electrolytic  alkali,  the  chlorine  or  tihe 
alkali  saltpeter.* 

By  the  first  method  the  tin  is  recov- 
ered in  the  form  of  a  spongy  granulat- 
ed precipitate  which  can  be  renielted 
into  pig  tin  ;  by  the  second  process  tetra- 
chloride of  tin  is  recovered  for  use  in 
silk  dyeing  and  weighting :  and  by  the 
third  process  the  tin  is  recovered  as 
an  oxide  which  is  eit/iier  used  as  color- 
nig  in  the  enamel  industry  or  is  smelt- 
ed into  pig  tin  by  means  of  a  reverber- 
atory  furnace. 

The  recovered  tin  in  alloys  includes 
the  tin  content  of  products  made  in  sev- 
eral plants  from  clean  tin  plate  scrap 
and  a  small  quantity  of  old  tin  cans. 
This  included  some  tin  oxide  nd  putty 
powder  but  consisted  maiuly  of  tia 
chloride.  The  production  of  these  com- 
pounds is  calculated  as  metal  and  not 
separately  stated  in  order  to  avoid  dis- 
closing confidential  information.  As  the 
products  are  made  from  scrap  tin  and 
thus  conserve  the  primary  metal,  they 
are  properly  regarded  as  recovered  tin. 

The  largest  recoveries  of  tin  were 
made  from  scruff  and  drosses  that  oc- 
cur in  making  tin  plate  and  terne  plate, 
and  amounted  to  more  than  4,850  tons. 
The  quantity  of  tin  plate  made  in  1916 
was  about  200,000  tons  more  than  in 
1915,  and  the  quantity  of  tin  recovered 
from  scruff  ami  drosses  increased  more 
than  1,000  tons. 

About  2.600  tons  of  tin  were  recov- 
ered from  clean  scrap  tin  plate,  either 
as  pig  or  as  tin  chloride  or  tin  oxide. 
Apparently   only  about  750  tons  of  pig 


*  A  short  history  of  the  detinning  indus- 
try: Met.  and  Chem.  Eng.,  August,  1917, 
pp.  187-189. 
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tin  were  recovered  from  scrap  tin  (not 
tin  plate)  clippings,  old  tin  pipe,  and 
tin  toil,  and  it  is  impossible  to  give  the 
separate  quantities  of  tin  recovered 
from  these  sources. 

Only  one  plant  reported  using  solely 
old  tin  containers,  from  which  the  tin 
coating  and  solder  were  firs!  sweated 
and  the  black  plate  was  then  remefted 
to  make  sash  weights.  The  tin  scrap 
and  old  tin  cans  are  used  in  the  west- 
ern mining  regions  Ear  tiheir  iron  con- 
tent tor  the  precipitation  of  copper 
from  mine  waters. 

\n  increased  quantity  of  tin  was  re- 
covered in  bronze,  and  a  considerable 
part  of  the  brass  remelted  sontains  a 
small  quantity  of  tin  and  of  lead.  <  >ther 
alloys  from  which  secondary  tin  was  re- 
covered were  solder,  babbitt,  pewter, 
terne  metal,  and  electrotype  metal. 
•I.  I(.  Hall,  managing  director  of  the 

M (meter    Manufacturing    Company, 

of  Aston,  Birmingham,  England,  lias  in- 
vented  a  machine  for  recovering  tin 
and  solder  from  old  cans  and  scrap.  Ir 
consists  of  an  inclined  cylinder  which 
rotates  within  an  outer  cylinder  lined 
with  firebrick.  The  inner  cylinder  lias 
at  its  higher  end  a  feed  aperture  which 
once  in  every  revolution  registers  with 
a  stationary  hopper,  through  which  the 
tins  to  be  treated  are  fed  in  1'  is  heat- 
ed by  a  series  of  lms  or  oil  bun 
arranged  that  'he  temperature  gradu- 
ally increases  from  the  upper  to  the 
lower  or  outlet  end. 

The  cans  fed  in  by  the  hopper  slowly 
gravitate  down  One  heating  chamber  as 
it  rotates,  until  finally  they  are  dis- 
charged by  chute,  while  the  molten  tin 
a:;  1  solder  are  collected  by  charm  tfij 
formed  in  the  interior  of  the  chamber, 
and  pa>s  out  by  a  second  smaller 
The  machine  is  thus  continuous  in  op- 
eration. 

It  is  not  probable  thai  any  appre- 
ciable quantity  of  old  tin  cans  ha-  lien 
treated  in  Great  Britain  and  the  re- 
covery of  tin  from  SUCft  sources  in  1916 
was  small. 

The  high  prices  now  prevailing  in  the 
United  states  for  pig  'in  and  also  for 
steel  scrap  have  resulted  In  a  number 
of   inquiries    to    |  eal    Survej 

as  to  whether  old  tin  plate  1  food  con- 
tainers could  he  profitably  tresfed.  The 
Survev   lias    not    been    able    to    ,i»irv 


would-be  investors  that  raeh  an  under- 
taking would  he  profitable.  The  coat- 
ing Of  tin  on  the  steel  sheet  is  thin, 
and  usually  tin-  tins  are  partly  rusted 
and  retain  some  of  the  food  contents 
The  treatment  of  such  containers  would 
resull  in  the  recovery  of  considerably 
'ess  than  l',   of  the  weight  of  the  cans 

ID    loW-grade   till.      The  scrap   sheet    steel 

refuse  .-an  not  he  freed  from  all  the 
tin  and  solder.  Th,.  scrap  is  thin  and 
light,    which    necessitates    hand 

volume  of  mat, -rial  to  gpl  "car 
shipments,  and  aside  from  the  undesir- 
able alloys  of  tin  and  lead  the  !, jM 

melting  such  scrap  are  large.    Th \ 

purchasers  of  this  kind  of  steel  scrap 
are  the  manufacturers  <<(  sash  we 
occasionally    there    is    a    demand,    from 
foundries    that    have    orders    for    yen 

castings,  in  which  a  portion  of 
burned  steel  cans  can  he  mixed  with 
cast-iron  scrap.  The  market  in  all  ee.s.-s 
is  very  limit.Ml.  and  notwithstandin 
very  high  prices  of  desirable  grades  of 
Scrap  iron  and  steel  the  old  scrap  cans 
would  probably  not  he  worth  more  than 
$fi  to  $8  a  ton  delivered  to  the  con- 
sumer. 

'I''"'   genera]    opinion    of  waste   metal 
dealers  is  that  the  secondary  r veries 

Of  tin  will  not  materially  increase 
There  can  he  and  probably  will  he  *>me 
saving  effected  by  using  less  tin  in 
alloys,  such  as  babbitt,  brass,  ami 
bronze  and  by  the  return  and  reus..  ,,r 
large  cans  supplied  to  domestic  buvers 
of  petroleum  product..-  but  any  large 
saving  of  tin  must  he  effected  by  mar- 
keting   many    commodities    in    contain 

requiring  tine  use  of  tin  p 
Tin    boxes    oe    tin    foil    make    the'  besl 

tor      tobacco,      cigar 
candies,   and   many   other  articles;   but 
tobacco  can  he  packed  f,,r  domesti 
111    paper   or   fabric    containers,-    tooth 
powder  can  he  .old  in  paper  boxes;  and 
liquid  dentifrices  and  many  other  drug- 
gists' supplies  ean  he  sold'  iii  porcelain 
or  glass  .jars  instead  of  in  collapsible 
tubes.      William   Crawford    ffirsch,  ed 
itor  of  the  Waste  Trade  Journal,  states 
that  one  of  the  largest  candy  factories 
'"  the   Unite     3  Whici    formerly 

-" '■'    "'"''    "f   its   output    i„   tin   boxes, 
is   now    using  wa\e,|   paper  and   paper 
for  its  products. 
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Secondary  Aluminum. 

The  recovery  of  secondary  aluminum 
as  pig  aluminum  or  in  alloys  in  1916 
amounted  to  19.300  tons,  valued  at  $23,- 
430,200.  as  compared  with  8, .100  tons. 
valued  at  $5,802,100,  in  1915.  The 
quantity  recovered  in  allovs  amounted 
to  6.400  tons. 

The  increase  in  quantity  of  secondary 
aluminum  in  1916  was  partly  due  to 
the  material  increase  of  castings  used 


in  automobiles.  The  high  prices  pre- 
vailing- also  no  doubt  resulted  in  con- 
siderable aluminum  wire  being-  re- 
melted. 

Various  products  are  made  by  .smelt- 
ers and  refiners  from  s  :rap  aluminum. 
One  sample  of  pig  alumimim  wh:ch  was 
made  from  clean  sheet  aluminum  clip- 
ping's .shoved  the  following  analysis: 
(See  next  page.) 


MINERAL  PRODUCTS  OF  THE  UNITED   STATES   TOR   1915  AND   1916. 


(Compiled  by  Miss  Martha  B    Clark,  under  direction  of  H.  D.  McCaskey,  of  the  U.  S. 
Geological  Survey  subject  to  final  revision.) 


Product. 
Metallic. 


Quantity. 


Aluminum    pounds 

Vntimomal   lead    ..    short  tons 

Antimony    short   tons 

Bauxite   long  tons 

Cadmium    pounds 

Chromic  iron  ore    . .    long  tons 
Copper,   value   at   Now   York 

City    pounds    1,3'SS.009.52 


23,224 

5.364 
397,041 
91,415 

3,281 


1916. 

Value.  Quantity.  Value 

16,2S0,OO0         $  33,900,000 

3,665,736  24,038  4,463,582 

a2,373,760  (b)  (b) 

1,514,834  425,100  2,296,400 

10S.443  135,212  205,433 

36.744  47.035  726,243 


Ferro   alloys    long  tons 

Gold    troy  ounces 

Iron: 

Ore    long  tons 

Pig    long   tons 

Lead    (refined)    value'  at    New 

York'City    short   tons 

Manganse  ore  ....  long  tons 
Manganiferous  ore.  long  tons 
Nickel,    value    at    New    York 

City    short    tons 

Platinum    and    allied    metals, 
value    at    New    York    City 

troy   ounces 

Quicksilver,     value     at     San 
Francisco  flasks  (75  lbs.  net) 

Silver    troy  ounces 

Tin    (metallic  equivalent) .    lbs. 
Titanium  ore  (rutile)  short  tons 
Tungsten   ore    (60%    concen- 
trates)        short   tons 

Uranium    and    vanadium    min- 
erals      short  tons 

Zinc,  sales  value    ..   short  tons 


388,644 
4,887,604 

55,493,100 

30,384,4S6 

507,026 

8.70S 

196,640 


S.665 

21.033 

74.961,075 

204,000 

250 

2,332 


458,135     . 


242.902.000 

17,450,385 

101,035.700 

Cl01.2SS.9S4 
401,409.004 

47,660,000 
10S.049 
822,216 


478, 68S 

1.S26.918 
37,397,300 

78,84-6 
27,500 

4,100,000 

693.750 
113.617.000 


1.927.S50.54S 

5S9.73S 

4.479.056 

77.870,553 

39,126.324 

552,228 

26,997 

548,803 


2S,08S 

29,932 
74.414,802 
278,000 
(d) 

5.200 


Total  value  of  metallic 

products     991.751.929 

Total  value  of  non-met- 
allic   products    1,398.565.121 

Metallic   and   non-metal- 
lic  (estimate)    7.01  S, 000 


474,28S,000 
50,281.692 
92,590,300 

Cl81,902,277 
663,478,118 

76,207,000 

627,417 

2,005,491 


2,301,762 

2,576,547 
48.953.000 

(d) 

(d) 

(d) 
(d) 

151.005,000 


1,621,832,177 

1,878,507,232 

15,000,000 


Total  value  of  mineral 

products     $2,397,335,050        $3,515,339,409 

a    Excluded    from    metallic    totals,    as  the    value    of    the    antimony    contained    in 
antimonial  lead  is  included  in  the  antimonial  lead   value   and   the   remainder   under  "Un- 
iied." 
b     Figures  not  yet  available.    Estimate   of   value   included  under  "Unspecified." 
c  Not  included  in  total  value, 
d    Figiies   not   yet   available.      Estimate  of  value   included  in  metallic  total. 
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Analysi?  of  Secondary  Aluminum. 

Aluminum   98.75 

Cpppei    T6 

Silica U 

Iron    ',->K 

Manganese    42 


.-,!).- 


100  00 
1  In'  standard  No.  12  alloy  is  t>he  best 
known  and  most  widely  used  of  alumi- 
num easting  alloys.    It  contains  a  min- 
imum of  !»i"-    aluminum  and  from  7  to 
copper.      Another  alloy  made  by  a 
a    secondary  aluminum  smelter  eon- 
tains  4',   zinc,  8$    copper,  and  the  re- 
mainder aluminum.     Some  of  lihe  rea- 
sons  for  defective   aluminum  castings 
are  given  by  L.  M.  Brile.* 

.Aluminum  chips  Erom  tastings  use 
in  th"  manufacture  of  automobiles  have 
become  a  large  source  of  secondary 
aluminum.  By  the  old  methods  of 
"■lit  the  loss  in  remelting  such 
chips  was  sometimes  as  much  as  -Hi', . 
A  publication  issued  by  the  United 
States  Bureau  of  Mines  gives  an  ac- 
count of  experiments  which  resulted 
in  reducing  such  losses  to  as  little  as 
10%. 

Secondary  Nickel. 
For  the  first  time  an  effort  was  made 
in  1916  to  ascertain  the  quantity  o 
ondary   nickel   recovered   as   ,,';,-! 
in  alloys.    The  reports  received  showed 

*  Metal   Industry.  Feb.   L816,  pp.  86-87. 


that  816  tons  of  nickel  were  recovered, 
a  considerable  part  of  which  was  fro  n 
••lean  new  scrap.    This  does  not  include 

nickel    in    scrap    ferrous   alloys   nor    the 

recoveries  from  secondary  sources 
made  by  the  lot,,-,  ational  Nickel  Com- 
pany.   The  scrap  remelted  by  the  Inter. 

national  Nickel  Company  is  included 
"'"'  matte  ,ni,l  ,,re.  ami  no  separate 
recovery  is  attempted.  The  quantity  of 
nickel  in  matte  and  in  ore  imported 
into  the  United  states  in  1916  wis  72,- 
911,492  pounds,  most  of  whicfli  was 
I  iom  the  Sudbury  district,  in  Ontario 
No  direct  production  of  nickel  from 
American  nickel  ores  is  known  to  have 
'"  ■•"  made  in  the  United  States  in  re 
cent  years,  bul  an  equivalent  of  918 
Shorl  tons  of  nickel  was  saved  in  1916 
as  a  by-product  in  the  electrolvt  i 
fining  of  copper. 

As   the   greatest    use    for   nickel    is    as 
an  alloy  iii  steel,  and  th"  secondary  re- 
■s  of  nickel  reported  to  the  sur- 
vey mi   1916  were  solely  froi n-fer- 

rous  scrap,  it  is  evident  thai  th.'  816 
tons  nf  nickel  reported  form  a  small 
portion  only  of  the  nickel  in  alloys  re- 
covered    and     reused.     The     s, ndarv 

nickel    ivp, o  ted    in    1916   was   nearlv  ail 

recover  sd  from  old  nickel  anodes,  Ger- 
man siher.  and  monel  metal.  Analyses 
of  various  nickel  alloys  have  been  pub- 
lished by  the  United  States  <;  sological 
Survey. 
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XXIV.  The 
The  Liberty  .Mill  is  a  110-inch  sheared 
plate  mill  at  the  Homestead  Steel 
Works  of  the  Carnegie  steel  Company. 
It  was  built  in  record  time  for  such  a 
mill,  ami  undoubtedly  at  record  high 
cost  as  well.  Its  function  is  to  increase 
th"  supply  .d'  steel  plates  for  shipbuild- 
ing and  it  is  rated  to  do  this  to  th  ■  ej 
tent  ,,f  15,000  tons  a  month.  If  such  an 
output  can  he  attained  th"  resull  will 
be  vry  important,  seeing  that  the  whole 
country  's  production  of  sheared  plates 
1  i-iiich  and  heavier  in  1916  was  only 
ahoiit  1,800,000  Luis,  and  not  all  of  this 
tonnage  was  suitable  for  shipbuilding. 
The  Liberty  .Mill,  however,  is  onl 


Liberty  Mill. 

of  quite  a  number  of  plate  mills  recent- 
ly completed  or  near  completion,  for 
the     purpose     ,,f     making  ship  plates. 

The    total    capacity    of   all    this    new    COn- 

Btruction  is  probably  in  the  neighbor- 
hood of  100,000  tons  a  month.  The  new 
construction    is    by    interests    that    have 

already  1 n  producing  plates  and  by 

new    interests    also. 

The  steel   Corporation   management 

authorized  tl rection  of  the  Dibertj 

Mill  on  April  17.  L917,  and  precisely 
six  months  lai.r  President  .lame,  \ 
Parrel]   pressed  a   button,  puttin 

"I'll   in  operation.     There  was  a   parade 

and    indeed    <| n it .-   a    celebration, 
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fittingly  so  as  the  townspeople  had 
shown  much  interest  in  the  construc- 
tion of  the  new  mill.  Clerks  and  men 
in  various  occupations  worked  on  the 
mill  in  spare  time  in  order  to  hasten  its 
completion. 

The  mill  is  a  110-inch  three -high 
plate  mill,  with  rolls  36  inches  diameter, 
driven  by  a  2500  h.p.  General  Electric 
motor.  The  mill  proper  was  built 
jointly  by  the  Carnegie  steel  Company 
and  two  foundry  and  machine  compan- 
ies, while  other  companies  furnished 
shears  and  other  equipment.  As  the 
mill  is  an  emergency  one  it  must  oper 
ate  on  slabs  obtained  from  various 
sources,  the  Duquesne  and  other  plants 
of  the  Corporation  and  heating  facili- 
ties for  the  entire  tonnage  to  be  rolled 
had  to  be  provided,  there  being  eight 
regenerative  heating  furnaces. 

When  prices  for  bars,  shapes  and 
plates  were  set  by  agreement  between 
the  Government  and  the  steel  producrs 
the  schedule  was  2.90c  for  bars,  3.00c 
for  shapes  and  3.25c  for  plates.  In  a 
period  of  years  shapes  and  plates  have 
sold  at  about  $2  a  ton  higher  than  bars, 
but    plates   have   averaged  a   shade  be- 


low shapes.  The  setting  of  a  spread  of 
$5  a  ton  between  shapes  and  plates  is 
interpreted  as  a  recognition  of  the  fact 
that  to  provide  the  very  large  tonnage 
of  plates  required  for  prosecuting  the 
war  mills  have  to  be  built  at  exception- 
ally high  costs,  although  eventually 
they  will  be  worth  no  more  than  other 
mills  if  indeed  they  do  not  prove  alto- 
gether superfluous.  Thus  the  whole 
cost,  or  at  least  the  extra  cost,  needs 
to  be  amortized  in  particularly  short 
time,  and  an  extra  price  for  plates  is 
properly  provided  for  this  purpose. 

In  arriving  at  its  profits  for  the  third 
quarter  of  the  year  the  Steel  Corpora- 
tion took  particular  cognizance  of  the 
principle  that  the  war  steel  require- 
ments involve  the  providing,  at  excep- 
tional cost,  of  various  facilities  and  the 
extra  cost  should  be  amortized  during 
the  period  of  the  emergency.  Accord- 
ingly before  arriving  at  total  profits 
the  Steel  Corporation  deducted,  be- 
sides the  ordinary  cost  of  operation, 
with  upkeep  and  repairs,  '•allowances 
for  estimated  proportion  of  extraordin- 
ary cost  of  facilities  installed  by  reason 
of  war  requirements". 


Topical  Talks  on  Iron. 


LV.     Iron  and  Ind 

The  iron  industry  lias  a  habit  of  con- 
sidering itself  in  the  vanguard  of  pro- 
gress of  the  human  race  and  it  often  in- 
dulges in  reflections  of  how  it  con- 
tributes to  the  world's  advancement. 
So  it  does,  but  iu  reality  it  has  been  a 
backward  industry  rather  than  a  for- 
ward one.  It  is  only  in  very  recenl  de- 
cades that  it  has  amounted  to  much, 
and  yet  as  a  matter  of  fact  the  world 
was  ready  for  it  long  ago.  Without 
the  steam  engine  iron  would  be  much 
less  useful  than  it  is.  for  it  requires 
power  to  work  it  up.  but  the  steam 
engine  was  invented — and  patented — 
about  a  century  and  a  half  ago.  The 
steamboat  came  more  than  a  century 
and  the  steam  railroad  nearly  a 
century  ago.  If  there  bad  been  iron 
ami  steel  available,  as  at  present,  in 
earlier  times,  it  would  have  been 
ased,     one  of  the  great  tilings  in  in- 


ustrial  Progress, 
dustrial  progress  was  the  development 
of  the  factory  system,  and  that  come 
long  ago.  With 'such  long  range  com- 
parisons it  rather  looks  as  if  the  iron 
and  steel  industry  had  for  a  long  time 
trailed  behind  the  times,  and  when  it 
finally  was  able  to  take  its  place  such 
a  demand  had  backed  up  for  its  product 
that  the  output  naturally  increased 
rapidly  from  year  to  year. 

From  the  viewpoint  of  the  industry 
to-day  iron  is  a  very  recent  thing.  Gen- 
erally speaking,  the  production  id'  pig 
iron  in  the  United  States  in  a  given 
period  of  ten  consecutive  years  has 
been  about  equal  to  the  entire  produc- 
tion in  the  country's  history  preceding, 
which  of  course  means  that  from  the 
viewpoint  of  any  one  time  the  industry 
of  two  or  three  decades  earlier  was 
simply  insignificant. 

The   increase   in   the   production     of 
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steel  lias  been  even  more  rapid  than  the 
increase  in  the  production  of  pig  iron, 
but  that  is  lm!  particularly  important, 
t'm-  steel  tended  to  supplant  wrought 
iron  and  it  also  tended  to  supplant  casl 
iron.  This  latter  process  is  still  going 
on.  as  tin'  increase  in  the  production  of 
iron  castings  is  not  nearly  as  great  as 
tlie  increase  in  the  production  of  steel 
castings  ami  rolled  steel. 

While  the  production  of  pig  iron 
dates  from  far  hark  and  the  inception 
of  wroughl  iron  manufacture  is  so  an- 
cient that  there  is  no  definite  date  set. 
the  steel  industry  of  to-day  is  a  very 
modern  affair  indeed.  While  the  in- 
vention of  the  Bessemer  and  open- 
hearth  processes  of  steel  making  date 
back  some  60  years  or  more,  the  com- 
mercial industry  of  making  soft  steel 
has  had  the  Leading  roll  for  only  a 
trifle  more  than  a  quarter  century.  It 
was  in  the  year  1892  that  the  puddling 
process  began  to  experience  a  decline. 
for  that  year  was  the  first  which  ended 
with  fewer  puddling  furnaces  in  exist- 
ence than  at  the  beginning.  Thus  there 
are  many  men  actively  engaged  in 
luisinos  who  have  lived  through  the 
really  important  commercial  life  of  the 


soft   steel   industry.     The  observe 

of  course,  applies  only  to  ordinary 
steel,  formerly  nearly  always  called 
"soft  steel"  or  ''mild  steel"  chiefly  to 
distinguish   it   from    rail   steel  and  too! 

steel    or    steel    capalile    id'    taking    a    tem- 
per. Too]  steel  is  id'  very  ancient  origin, 
hut  has  always  been  produced  Ln 
tively  limited  tonnages.     The  first  em- 
ployment    id'     the     Bessemer     i verier 

and  indeed  almost  its  side  employment 

for  a  long  time,  was  in  the  manufac 
tare  of  rails.  Hail  steel  came  into 
vogue  in  the  United  states  late  in  the 
eighteen  sixties,  soft  steel  coming  into 
genera]  use  in  the  eighteen  nineties. 

The  world's  actual  progress  in  in- 
dustrial lines  may  he  measured  muri 
or  less  by  its  consumption  of  iron  and 
Steel  hut  it  is  not  a  correct  view  that 
the  material  was  offered  and  urged  up 
on  the  public  for  its  adoption.  Thi 
case  was  quite  the  contrary.  The  world 
was  ready  for  iron  and  steel  hefore  it 
was  freely  offered,  and  fabulous  profits, 
fur  the  times,  were  made  hy  the  early 
producers  of  pig  iron  and  wrought 
iron.  If  they  had  been  forcing  their 
wares  upon  an  unwilling  public  their 
profits  would  not   have  been  large. 


Patriotism. 


Fears  ago  in  one  of  Charles  Reade's 
works  I  found  tin-  suggestion  that  "pa- 
-!ii  is  not  love  of  country",  with- 
out am  explanation  or  defense,  which 
w;ts  just  like  Charles  Reade.  For  sev- 
eral days  I  wondered  now  and  then  pre- 
cisely what  he  meant.  It  was  not  what 
the  copy  books  had  suggested  to  us 
when  we  were  learning  to  write.  Soon 
I  forgot  all  about  it  for  we  were  not 
thinking  or  talking  patriotism  in  those 
days. 

Lately  there  has  been  occasion  for  re- 
flection. Some  men  we  consider  very 
patriotic,  o! ;  o,  others  quite  un- 

patriotic.    In  these  days  we  an 
Log  hy  mens'  ad  ions  and  desires,  not  by 
their    talk,    and     it    is    patriotism    from 
the  viewpoint  of  actions  and  aspirations 
that  alone  need  be  considered. 

Ls  patriotism  a  trait  of  human  char- 
acter, of  the  mental  and  physical  nial. 


up  I  If  one  is  very  musical,  for  in- 
stance, he  does  not  indulge  the  trait 
just  by  singing  when  in  church,  or  by 
attending  musical  performances.  Per- 
haps he  hums  or  whistles  on  even  oc- 
casion. He  thinks  music  One  does 
not  think  patriotism  year  after  year. 

If  patriotism  is  love  of  country,  what 
is  country.'  It  is  not  the  hills  and  val- 
leys, the  lakes  and  woods.  Thej 
sent  the  same  aspect  to  the  senses,  to 
whatever  government  they  owe  alle- 
giance. Country  is  not  the  government, 
or  we  are  most  unpatriotic  when  we 
opposition  ticket,  as  majorities 
have  often  done  iii  this  one  generation. 

As. hum-,  though,  that  "country*'  can 
he    so   defined    1  hat    the    love    of    it    Could 

he   an   abstract    virtue.     Would 
who  loved  it  most  serve  it  best   in  time 
of   war?     The  question  answers  itself. 
Patriotism  is  not  a  dissociate  virtue. 
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It  is  purely  a  manifestation,  through 
inspiration  and  action,  of  certain  vir- 
tues. 

Those  virtues  are  three,  intelligence, 
vision  and  unselfishness.  They  produce 
in  a  man  the  results  we  recognize  a% 
patriotism. 

Intelligence  and  vision  are  separable. 
A  chess  player  sees  he  is  beaten.  In- 
telligence. He  knows  he  is  going  to  be 
beaten.  Vision.  The  ability  to  under- 
stand what  is  before  one  is  intelligence. 
The  albility  to  reason  out  what  will 
come,  through  a  long  chain  of  alternat- 
ing cause  and  effect,  is  vision. 

When  one's  country  is  a.t  war  intelli- 
gence tells  a  man  his  country  may  need 
him.  Vision  tells  him  it  surely  will, 
and  the  sooner  he  begins  rendering 
service  the  less  he  will  have  to  regret 
afterwards.  Unselfishness  makes  him 
offer  his  services  eagerly. 

What  is  patriotism  these  days  but 
the  willingness  to  do  team  work  with 
the  nation?  Tihe  willingness  to  do  team 
work,  in  any  walk  of  life,  in  any  cir- 
cumstances, is  not  a  separate  virtue,  it 
is  simply  the  product  of  intelligence, 
vision  and  unselfishness. 

Think  of  a  man  as  unpatriotic  if  you 
will,  but  think  farther.  He  lacks  intel- 
ligence or  vision,  or  he  is  selfish.  There 
is  a  practical  bearing  to  these  remairks. 
It  has  been  common  observation  of  late 
that  some  groups  of  men  have  been 
more  "patriotic"  than  others,  and  one 
wonders  w*hy  the  members  of  a  given 
group  of  men,  drawn  from  various 
quarters,  should  chance  to  be  more  pa- 
triotic than  others.  Some  men  have 
even  expressed  surprise  that  our  Con- 
gress should  prove  so  "patriotic"!  Con- 
gressmen are  fairly  intelligent.  They 
certainly  have  vision,  as  a  rule,  or  they 
would  not  have  aspired  to  become  Con- 


gressmen, and  it  is  very  rarely  that  any- 
one who  cannot  do  team  work  is  ever 
elected  to  anything.  In  ordinary  times 
Congressmen  do  team  work  or  they  dk> 
not.  according  to  the  nature  of  the  time. 
It  is  part  of  tihe  game.  When  they  do 
not  do  team  work  it  is  not  because  they 
cannot. 

In  industries  differences  have  been 
notieed.  The  reader  can  supply  the 
concrete  examples.  Could  one  industry 
infuse  the  virtue  of  "patriotism"  and 
another  not  do  so?  There  are  differ- 
ences in  industries.  Some  industries 
are  humdrum  affairs.  They  require 
chiefly  willingness  to  work  hard  and 
long  coupled  witli  self-denial,  or  sel- 
fishness. Others  require  intelligence 
and  vision.  The  one  who  is  not  intelli- 
gent does  not  get  in  at  all,  perhaps,  or 
from  the  start  he  fails  to  make  good. 
Or  it  may  be  an  industry  saubject  to 
grea/t  changes,  from  the  adoption  of 
new  methods  and  devices.  Its  history 
may  be  a  perfect  kaleidoscope.  The 
men  who  have  not  vision  do  not  stay  in 
it.  The  march  of  events  soon  puts  them 
out  for  they  did  not  see  and  provide. 
At  any  one  time  the  percentage  of  men 
in  that  industry  who  lack  vision  is 
small.  They  are  in  for  but  a  short  time 
or  they  occupy  a  very  minor  place.  The 
groups  of  men  these  days  who  exhibit 
"patriotism"  are  men  whom  the  posses- 
sion of  intelligence  and  vision  has 
brought  together.  Perhaps  some  indus- 
tries make  men  more  selfish  than  other 
industries,  but  where  there  is  intelli- 
gence, selfishness  usually  has  no  great 
place. 

So.  if  a  man  without  foreign  affilia- 
tions is  "unpatriotic"  simply  set  it 
down  that  he  is  ignorant  or  selfish, 
or  both. 

B.  E.  V.  LUTY. 


-o-O-o- 


The  Iron  and  Steel  Situation. 


Price  Fixing  Completed. 

The  first  batch  of  iron  ;m<l  steel 
prices,  set  by  Washington,  was  an- 
nounced September  24th,  the  second, 
October  11th  and  the  third  November 
5th.  The  various  i>asis  prices  are  se1 
forth  in  detail  on  a  preceding  page, 
with  the  dates  when  announced.  They 
cover,  l>y  implication,  practically  the 
entire  line  of  products  of  the  iron  and 
Steel  producing  industry. 

The  system  adopted  is  that  of  pre- 
scribing maximum  levels  precisely,  and 

leaving:  the  industries  involved  to  reg- 
ulate themselves,  as  to  details.  The  pro- 
gram contemplates  a  minimum  red  tape 
on  the  part  of  Washington,  hut  every- 
thing that  is  done  is  to  lie  scrutinized 
closely  by  the  War  Industries  Hoard  so 
that  any  prices  or  practices  that  are 
not  in  line  with  the  general  program 
may  he  taken  up  and  dealt  with  as  cir- 
cumstances suggest. 

The  control  is  accepted  voluntarily 
by  the  producers,  and  with  consider- 
able enthusiasm.     It  is  regarded  as  a 

matter  of  patriotism  that  the  full  spirit 
as  well  as  the  letter  of  the  program  he 
Carried   out.   and   the   iron   and   steel    in. 

dustry  is  full  of  patriotism. 

It  is  well,  however,  to  he  frank  and 
point  out  that  virtue  is  not  with- 
out its  own  reward  in  this  case.  The 
iron  and  steel  market  had  become  an 
impossible  one.  and  at  some  time  or 
other  it  was  going  to  break.  Some 
slight  declines  had  already  occurred  be- 
fore price  fixing  was  undertaken.  All 
producers  fell  fearful  of  the  chaos  that 
would  result  one.-  the  market  did  break 
as  it  woidd  break  badly.  Always  in  the 
past  there  has  had  to  be  a  period  id' 
market  inaction  and  of  curtailed  pro- 
duction, for  the  market  to  find  its  real 
bottom.  Whether  this  condition  was 
marked  to  come  sooner  or  later,  it  in- 
evitably would  have  come  eventually. 
and  price  fixing  has  this  advantage  to 
the  producers  that  it  has  cut  off  a  large 
part  of  the  declines  that  would  have 
occurred  and  established  prices  at  a 
certain  level,  whereas  if  open  market 
Conditions    had      eventually      produced 


such  a  level  it  would  be  only  a  very 
temporary  one. 

Market  Free  to  Operate. 

While  there  are  some  details  still  to 
be  arranged,  probably  through  an- 
nouncement of  the  American  Iron  and 
Steel  Institute,  as  has  been  the  case  with 

various  differentials  and  extras  in  the 

past  few  weeks,  the  market  is  in  the 
main  free  to  operate.  On  the  whole  it 
is  not  active,  but  it  is  on  an  average 
more  active  than  it   was  just  before  the 

price  fixing  was  inaugurated. 

The  situation  was  feeling  the  effect  of 
the  extremely  high  prices.  It  was  im- 
possible to  blink  the  fact  that  the  ex- 
tremely high  prices  attained  would  op- 
erate to  curtail  consumption.  They 
were  paid  with  some  freedom  for  a 
while,  but  not  by  the  trade  as  a  whole. 
Some  consumers  peculiaily  circumstan- 
ced were  able  to  pay  almost  any  price 
for  material,  while  others  could  pay  the 
prices  upon  small  lots,  merely  raising 
their  averages  a  trifle  as  they  had  ma- 
terial coming  to  them  on  contract  at 
much  lower  prices.  The  statement  may 
be  made  that  in  general  the  fixed  prices 
represent  approximately  the  average 
prices  at  which  material  was  bein^r  de- 
livered at  the  time  the  prices  were  an- 
nounced. Thus  even  in  sheets,  which  had 
experienced  a  part iculai  ly  great  rise. 
the  average  invoice  price  of  2ti.  27  and 
28  gauge  sheets  shipped  in  duly  and  Au- 
gust, as  shown  by  the  sliding  scale  wa<re 
settlement,  was  between  .">.(.)()<•  and  .">. (»."><- 
while  the  set   price  now  is  ."i.OOc. 

There  is  little  doubt  but  that  con- 
sumptive demand  at  the  present  time  is 
distinctly  less  than  it  would  be  had  tin- 
extreme    rise    in      prices    not    occurred. 

Plans  of  manufacturing  consumers  were 
disarranged  during  the  past  few  months 

by  the  prospect  that  they  -ouhl  have  to 
pay  extremely  high  prices,  and  it  was 
not  until  the  last  week  in  September 
that  it  became  known  for  certain  that 
Government  price  control,  at  a  reason 
able  level,  would  be  accepted  by  the 
producing  trade. 

Production  and  Requirements. 
The  first  publication  of  statistics  of 
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monthly  production  of  steel  ingots  has 
just  been  made,  details  being  given  on 
another  page.  Production  of  ingots  in 
October  was  at  the  rate  of  43,600,000 
gross  tons  per  annum,  probably  the  best 
rate  of  the  year,  as  the  estimate  for  the 
year  is  42,600,000  tons.  The  produc- 
tion of  finished  rolled  steel  has  there- 
fore been  at  the  rate  of  approximately 
33,000,000  tons,  with  the  possibility  of  a 
decrease  in  the  winter  on  account  of 
■weather  conditions,  but  a  bare  possibil- 
ity of  an  increase,  as  production  has 
been  at  the  rate  of  only  90  or  95%  of 
actual  capacity,  the  chief  restriction  to 
full  production  being  the  sbortage  of 
coke  which  has  made  the  supply  of  pig 
iron  correspondingly  short  as  compared 
with  steel-making  and  rolling  capacity. 
The  production  of  steel  ingots  in  1916 
was  41,400.000  tons  and  of  finished  roll- 
ed steel  30.500,000  tons.  Exports,  di- 
rect and  indirect,  absorbed  about  6,500,- 
000  tons  of  the  rolled  steel,  possibly  as 
much  as  7,000,000  tons.  There  was'  left 
24,000,000  tons,  or  nearly  as  much,  for 
strictly  domestic  consumption.  The  ex- 
port^ were  of  commercial  steel  and  of 
war  steel  to  our  Allies.  For  gauging 
the  future,  as  to  there  being  a  scarcity 
of  commercial  steel  in  the  United  States 
commercial  exports  may  be  disregard- 
ed, and  two  items  are  to  be  considered, 
the  war  requirements  and  the  ordinary 


commercial  requirements  of  the  United 
States.  The  war  requirements  are  of 
our  Government  and  its  Allies,  and  tak- 
en together  they  are  estimated  at  10,- 
000.000  to  15.000,000  tons  a  year,  with 
indications  that  it  will  hardly  be  pos- 
sible to  marshal  fabricating  or  manu- 
facturing capacity  to  work  up  as  much 
steel  as  this  for  tin-  purposes  of  war. 
Tlie  Government  has  a  very  big  steel- 
making  industry  to  draw  steel  from, 
and  the  limit  will  be.  in  most  cases,  in 
the  facilities  for  working  up  the  steel 
from  the  form  in  which  it  leaves  the 
steel  mills.  It  is  possible  that  this  may 
be  true  even  in  the  case  of  plates  in 
shipbuilding,  though  with  the  lowest 
rate  of  shipbuilding  that  can  he  consid- 
ered there  would  be  left  an  altogether 
inadequate  supply  of  plates  for  ordin- 
ary commercial  purposes. 

If  the  war  requirements  be  set  at  13,- 
000.000  tons,  which  seems  to  be  a  fairly 
high  estimate  from  the  present  outlook, 
there  would  be  left  about  20.000.000 
tons  of  finished  rolled  steel  for  the  or- 
dinary domestic  market,  against  close 
to  24.000.000  tons  absorbed  in  191 6. 
That  is  a  large,  rather  than  a  small, 
supply,  considering  that  many  steel  con- 
suming industries  are  slowing  down. 
The  Case  of  the  Railroads. 

So  important,  in  point  of  tonnage,  is 
the    normal    steel    requirement    of   the 


Pi£  Iron  Prices. 


(Averaged  from  daily  quotations ;  at  Philadelphia,  Buffalo,   Cleveland  and 
Chicago,  prices  are  delivered. 


No.  i  fdy. 

.  SXfdy.        Cleve-  Chi-  Rirm- 

Bnffalo       land.  cago.         ingha 


1916. 

Year 

.    23.05 

19.87 

20.16 

10.96 

21.20 

20.67 

20.40 

20.67 

15.85 

164.12 

3.94 

1917. 

Jan. 

. .    35.00 

30.00 

30.00 

30.00 

31.48 

35.25 

30.95 

30.50 

24.27 

175.C0 

9.44 

Feb. 

..    35.00 

30.00 

30.00 

30.45 

31.96 

35.25 

31.78 

31.42 

24.13 

210.00 

10.57 

Mar. 

..   36.70 

31.93 

34.96 

33.93 

37.01 

35.81 

36.23 

35.65 

29.67 

270.00 

9.58 

April 

.    41.36 

38.52 

39.16 

39.40 

41.75 

40.09 

39.30 

39.34 

33.76 

325.00 

8.00 

May 

..    44.12 

41.46 

42.65 

40.75 

43.67 

43.33 

41.49 

43.15 

36.62 

400.00 

Bl40 

June 

. .    53.50 

49.23 

46.50 

46.86 

46.90 

46.90 

48.99 

50.04 

40.92 

400.00 

11.20 

July 

.  .    55.56 

53.52 

53.00 

53.15 

50.89 

54.30 

55.50 

45.36 

400.00 

12.32 

Aug. 

.     54.26 

51.70 

53.00 

51.25 

52.75 

50.25 

54.30 

55.50 

45.00 

375.00 

13.42 

Sept. 

.     47.:,s 

43.80 

17;68 

18.71 

19.01 

:>0.  Id 

51.10 

12.60 

360.00 

11 .85 

Oct. 

36.^0 

|  ;  i.n 

33.00 

3  !  ; 

33.25 

33.50 

33.00 

300.00 

r..iiii 

• 

Contract 

price 

Jellvered; 

t       fit 

rfeq.. 

domestic 

,    delivered,      x    Prompt,    f 

o.b.    Connellsvlll 
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railroads,  thai  if  there  us  a  question  be- 
tween the  railroads  baying  nothing  and 
the  railroads  being  able  to  buy  and  ap- 
ply all  the  steel  required  to  put  them  is 

the  lt I  physical  condition  required  for 

the  fullest  prosecution  of  the  war.  the 
settlement  of  thai  question  will  in  itself 
-  tl  whether  steel  is  to  be  scarce  or 
plentiful  a  fev.  months  hence. 

The  railroads  have  nol  been  buying 
of  late.  If  they  continue  nol  to  buy 
there  will  be  more  steel,  in  certain 
forms,  than  the  rest  of  the  consuming 
demand  can  possibly  absorb.  The  sit- 
oation  a*  to  the  railroads  may  be  clari- 
fied in  a  few  weeks.  The  reopened  1">', 
rate  case  seems  to  be  having  favorable 
consideration  by  the  Interstate  Com- 
merce Commission,  bnl  it  does  nol 
necessarily  follow  that  the  railroads 
would  buy  freely  if  the  full  advance 
were  granted.  Steel  prices  as  set  arc  a 
trifle  more  than  double  the  average  of 
the  ten  years  ending  1913  and  even  if 
equipment  were  brought  down  to  the 


same  ratio  the  railroads  might  not  feel 
safe  in  investing  freely,  in  any  event 
it  would  be  necessary  for  the  Govern- 
ment to  use  its  authority,  in  the  matter 
■  if  priorities,  to  give  them  very  early  de- 
liveries id'  such  ears  and  locomotives  as 

they  would  lie  disposed  tO  buy. 

New  Situation  Confuses. 
lt  is  an  entirely  new  market  situation, 

and  that  confuses  many,  particularly 
those   who   comprise     "Wall   street" 

They  are  disturbed,  for  instance,  by  the 
continued  and  rather  rapid  decline  in 
the  "unfilled  orders".  In  this  new  mar. 
ket  situation,  however,  with  pri 
and  with  priority  in  the  filling  of  vari- 
ous orders  dictated  by  Washington, 
there  is  no  occasion  for  there  to  be  a 
large  volume  of  unfilled  orders  on  mill 
books.  They  would  do  no  good  to  cith- 
er s,-ller  or  buyer  bul  would  simply 
cause  confusion.  The  situation  is  in 
process  of  change  from  a  large  amount 
of  business  on  books  to  a  small  amount. 
Price  fixing  and  priority  regulations  are 


Finished  Steel  Prices. 


(Aver  a  gee 

from  daily 

quo 

ations.  f.o.b 

.  Pittsburg 

h.i 

Grooved 

—  Sheets 

Comp. 

Wire 

Steel 

Blue 

T!n 

Fin 

Shapes 

Plates. 

Bars. 

Pipe. 

nire. 

Nails. 

skelp     Black. 

Galv. 

\nnl.l. 

plate. 

steel. 

1916. 

January 

.    1.87 

1.90 

1.87 

76^ 

1.98 

2.13 

1.75 

2.60 

4.75 

2.55 

3.75 

2.1410 

February    . 

.     2.06 

2.16 

2.06 

75^ 

2.11 

2.26 

1.94 

2.60 

4.80 

2.65 

3.83 

2.2988 

2.36 

2.53 

2.36 

73f£ 

2.25 

2.40 

2.24 

4.93 

2.85 

4.20 

2.5579 

April    .... 

2.50 

2.75 

2.50 

71', 

2.25 

2.40 

2.35 

2.89 

5.00 

2.95 

4.70 

2.7166 

May 

2.50 

2.83 

2.50 

70 

2.45 

2.50 

.      ■ 

2.90 

5.00 

3.00 

5.46 

2.8043 

June   

2.50 

2.90 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

4.80 

3.00 

5.75 

2.8300 

July    

.    2.50 

2.90 

2.50 

70 

2.45 

2.50 

2.90 

4.40 

2.90 

6.00 

2.8425 

August     . . 

2.54 

2.94 

2.56 

70 

2.53 

2.58 

2.35 

2.90 

4.20 

2.90 

5.54 

2.8588 

September 

.    2.60 

3.00 

2.60 

6954 

2.55 

2.60 

2.35 

2.91 

4.20 

2.90 

5.75 

2.9013 

October    .  . 

.     2.63 

3.07 

2.62 

69 

2.59 

2.64 

2.40 

3.23 

4.50 

3.15 

5.77 

2.9747 

November 

.    2.86 

3.33 

2.76 

6S'< 

2.79 

2.84 

3.72 

5.34 

3.66 

6.40 

3.2036 

December 

. .    3.03 

3.53 

2.93 

66 

2.95 

3.00 

2.83 

4.40 

6.27 

3.65 

7.18 

3.4679 

Year 

2.50 

2.82 

2.45 

2.53 

3.06 

4.85 

2.99 

5.34 

2.8009 

1917. 

January 

.    3.11 

3.61 

3.0C 

64 

2.95 

3.00 

4.50 

4.25 

7.23 

3.5249 

February  . 

.   3.25 

3.75 

3.00 

627/$ 

2.95 

3.00 

2.85 

4.63 

6.75 

4.50 

7.83 

3.6529 

3.52 

4.33 

3.27 

60  54 

3.13 

3.18 

3.50 

4.90 

7.00 

4.70 

8.00 

3.9454 

3.70 

4.50 

3.39 

55 

3.23 

3.28 

3.50 

5.88 

7.40 

5.40 

7.60 

4.1965 

May 

4.00 

4.50 

3.64 

49 

3.45 

3.50 

■ 

9.00 

6.70 

8.00 

4.5272 

June    

4.25 

7.10 

4.00 

49 

3.66 

3.71 

5.00 

7.50 

8.00 

8.00 

5.1587 

July    

4.50 

9.00 

4.: r.n 

4'.' 

3.95 

4.00 

6.00 

8.00 

10.  ,-,n 

8.00 

5.7975 

AugU5'. 

.     4.50 

8.96 

4.50 

4SJ4 

3.9.-. 

4.00 

■ 

- 

10.35 

8.00 

8.00 

5.7161 

September 

.    4.06 

-- 

49 

4. mi 

- 

8.00 

5.1865 

49 

4. no 

- 

- 

7.50 

8.00 

1.1449 

•M: 
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enough  to  produce  this  change,  and  the 
fact  that  it  occurs  is  not  in  itself  any 
indication  that  the  consumptive  demand 
for  steel  is  decreasing.  It  is  decreas- 
ing, iif  eourse,  as  to  commercial  steel, 
but  war  requirements,  with  the  many 
ramifications,  may  be  sufficient  to  make 
up,  though  it  is  very  far  from  certain 
that  they  will  do  so. 

Pig  Iron. 
On  the  whole,  the  pig  iron  market  has 
been  more  active  since  prices  were  set 
than  it  was  for  two  or  three  months 
previously.  The  blast  furnaces  have 
been  quick  to  adopt  the  full  spirit  of 
the  price  agreement  and  are  making 
sales  freely  when  they  can  spare  the 
iron  and  it  is  needed  by  regular  cus- 
tomers. There  is  a  disposition  to  avoid 
making  sales  to  new  inquirers,  for 
these   may   have   contracts   with   other 


producers  at  higher  than  the  set  prices. 

The  activity  in  the  pig  iron  market 
does  not  mean  that  pig  iron  is  plentiful, 
physically  speaking.  It  is  as  scarce  as 
ever,  if  not  scarcer. 

Steel. 

Transactions  in  unfinished  steel  have 
been  the  exception  since  prices  were 
set,  but  that  is  merely  a  continuation  of 
former  conditions.  The  offerings  are 
only  of  odd  lots  arising  in  the  course 
of  mill  operations. 

In  finished  steel  products  there  is 
only  a  very  moderate  degree  of  activ- 
ity. In  most,  lines  the  mills  prefer  not 
to  sell  for  extended  deliveries,  while 
they  are  well  sold  for  early  deliveries. 
In  the  case  of  sheets  and  tin  plates  the 
order  books  of  the  leading  interest,  for 
the  first  half  of  1918,  will  probably  be 
opened  before  the  close  of  November. 


Government  Iron  and  Steel 
Prices. 


(Continued  fi 
eon  is  $43,  cold  blast  being  $55  maxi- 
mum. 

Bars,    2.90c;    shapes,    3.00c;    plates, 
3.25c.     f.o.b.     Pittsburgh     or     Chicago. 
Usual   differentials,  etc.,  to  apply. 
October  11. 

Billets  4x4  and  larger,  $47.50;  small 
billets.  $51;  slabs.  $50;  sheet  bars,  $51. 
f.o.b.  Pittsburgh  or  Youngstown.  A  slab 
has  width  at  least  twice  the  thickness, 
other  material  being  billets,  and  stand- 
ard billets  if  the  sectional  area  is  16 
square  inches  or  more. 

Wire    rods,  $57.   Pittsburgh. 

Skelp,  grooved,  2.90c;  universal, 
3.15c;  sheared,  3.25c;  Pittsburgh. 

Shell  steel  bars,  net,  no  extras:  3  to 

5-inch   inclusive.   3.25c ;   over  including 

S-inch.    3.50c;    over    including    10-inch. 

3.75c;  over  10-inch,  4.00c.   Pittsburgh. 

November  5. 

Sheets:  Black.  28  gauge,  5.00c:  blue 


om  page  483.) 
annealed,  10  gauge,  4.25c;  galvanized. 
25  gauge,  6.25c.  Pittsburgh.  Usual 
gauge  differentials  will  probably  pre- 
vail, but  possibly  16  and  nearby  gauges 
of  black  will  sell  at  under  set  maximum 
to  compete  with  16  gauge  blue  an- 
nealed. Bessemer  and  open-hearth  same 
price. 

Tin  plate,  $7.75  per  base  box,  100- 
pound,   no  extra   for  open-hearth. 

Plain  wire,  3.25c.  This  will  probably 
establish  the  following:  Galvanized 
wire,  3.95c;  wire  nails.  $3.50;  painted 
barb  wire.  3.65c  ;  galvanized  barb  wire. 
4.35c.     Wire  fence  may  be  set  at  47%. 

Standard  steel  pipe.  :i(  to  3-inch.  52, 
5  and  21*/%%  net  off  list.  This  corre- 
sponds to  a  published  list  based  on 
51%  with  usual  trimmings,  and  all  tub- 
ular goods  are  being  adjusted  in  ac- 
cordance. 
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Railroad  Earnings. 

Per  mile 

of  road 

compi 

ed  by  B 

ureau  of 

Railway 

Economics. 

Revenu 

e.  Expense.  Net. 

Revenue 

Expense.  Net. 

Revenue 

Expense. 

Net. 

July   

$1,183 

$346 

Si. 127 

$786 

$341 

$1,130 

$750 

$380 

August    . . 

1.244 

-- 

1.174 

:-- 

386 

1,190 

764 

426 

September 

1,35? 

403 

1,185 

783 

402 

1,251 

774 

477 

October    . 

1,314 

$91 

423 

1,171 

787 

384 

1,323 

815 

508 

.V'vember 

1,180 

"4 

337 

1,026 

734 

293 

1,303 

801 

502 

December. 

1,116 

-CI 

296 

993 

730 

263 

1.253 

802 

451 

January    . . 

1.021 

226 

939 

718 

221 

1,133 

798 

335 

February    . 

914 

746 

16S 

900 

680 

220 

1,141 

S01 

:;40 

March 

1.091 

S01 

290 

1.015 

722 

293 

1,260 

844 

410 

April    .... 

1.03S 

782 

256 

1,013 

724 

289 

1,283 

827 

396 

May 

1,047 

soo 

247 

1,044 

735 

309 

1,306 

856 

450 

June    

1,097 

30S 

1,094 

732 

362 

1,301 

851 

450 

Fiscal  year 

Revenue 

• 

1916-17 
.  Expen 

12,678 

8,915 

3,763 

14,818 

9,684 

5,134 

se.  Net. 

Revenue 

Expens 

e.  Net. 

July    

$1,313 

--    - 

$467 

Si. .MIT 

$1,029 

$478 

August    . . 

1.41S 

882 

536 

September 

1,409 

"1 

526 

October    . 

1,460 

910 

556 

X'  vember 

1,396 

B94 

502 

December 

1,345 

905 

440 

January   .  . 

1,301 

930 

371 

February. 

1,147 

S99 

24S 

March    ... 

1,373 

993 

- 

April    .... 

1,3S3 

986 

397 

May  

1,498 

1.034 

464 

1,514 

1,020 

494 

Fiscal    yr. 

16.565 

11,181 

5,384 

Wage  Scale  Averages. 

Sworn  averages  of  prices  obtained  by  mills 
for  shipments  in  months  named,  used  in  fix- 
ing wages  under  Amalgamated  Association 
sliding  scales. 

Bar  Iron. 


1914. 

1915. 

1916. 

1917 

Jan. -Feb. 

1.1590 

1.024 

1.40 

2.35 

Mar. -April 

1.176 

1.0S7 

1.60 

2.45 

May-June 

1.1257 

1.10 

1.S5 

2.65 

July-Aug. 

1.0928 

1.15 

1.95 

2.75 

Sept. -Oct. 

1.0847 

1.15 

2.00 

8.85 

Nov.-Dec. 

1.037 

1.30 

2.15 

Year's  av. 

1.1125 

1.144 

- 

Sheets  and  Tin 

Plates. 

Sheets. 

Tin  P 

ates. 

1916. 

1917. 

1916. 

19.17. 

.  . .    2.25 

3.40 

3.50 

4.95 

Mar-April 

..    2.50 

3.90 

3.70 

5.75 

May-June 

. .  .    2.60 

4.45 

3.90 

6.85 

July-Aug. 

. ..    2.70 

5.00 

4.05 

7.75 

Sept.-Oct. 

..     2.75 

4.10 

Nov.-Dec. 

. .  .    2.80 

4.2>5 

Year's   av 

..     2.60 

3.92 

Pig  Iron  Production. 

Rates  per  annum,  including  charcoal  pig. 

August    39,200,000 

September    39,300,000 

October   41.700,000 

November   40,700,000 

December   37.700,000 

January,  1917   37,460,000 

February   34,750,000 

March    3S,600,000 

April    40.900,000 

May   40,600,000 

June        37,200,000 

July   39,700,000 

August   38,600,000 

September     38,500,000 

October     39.250,000 

On  November  1st   40,200,000 

Average  Brace  January  1st  38,900.000 

Actual  production: 

1910    27,303,567 

1913     30,966,162 

1914 23,332,244 

1915     29,916,213 

1916    39,434,797 
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Comparison  of  Metal  Prices. 


Bangs  (or  1915             Bang*  (or  1916  Range  for  1917  Closing, 

High.  Low.  High.  Low.  High.  Low.  Oct.  31. 

Pig  Iron.  19X7. 

Bessemer,    valley    21.00  13.60  35.00  20.00  56.00  35.00  36.30 

Basic,    valley     18.00  12.50  30.00  17.75  54.00  30.00  33.00 

No.  2   foundry,   valley    18.50  12.50  30.00  18.25  53.00  30.00  33.00 

No.   2X    fdy.   Philadelphia.    19.50  14.00  30.75  19.50  52.75  30.75  33.75 

No.  2  foundry,  Cleveland   .   18.80  13.00  30.95  1S.50  54.30  30.95  33.30 

No.    2X    foundry,    Buffalo.     18.00  11.75  35.00  18.00  53.00  33.00  33.00 

No.  2   foundry,   Chicago    ..    18.50  13.00  30.00  18.00  55.00  30.00  33.00 

No.  2  South'n  Birmingham  14.50  9.25  25.00  14.00  48.00  24.00  33.00 

Scrap  Iron  and  Steel. 

Melting   steel,    Pittsburgh.    18.00  11.00  27.00  16.00  47.00  22.00  28.50 

Heavy  steel  scrap,,  Phila.  ..  16.25  9.50  24.50  14.75  42.no  20.50  27.00 

Heavy  melt,  steel,  Chicago  15.25  8.75  24.00  14.50  43.00  21.50  27.50 

No.  1  R.  R.  wrought,  Pitts.  17.25  10.75  29.00  17.. 50  17.00  19.50 

No.  least,  Pittsburgh   ....   15.00  11.00  23.50  14.75  7)8.00  19.7:,  26.50 

Iron  and  Steel  Products. 

Bessemer  rails,  mill    28.00  2S.00  38.00  28.00  38.00  38.00  38.00 

Iron  bars,  Pittsburgh 1.90  1.20            3.25            1.90  5.25  3.25  4.75 

Iron  bars,   Philadelphia    ..      2.06  1.12J4       3.16          2.06  5.16  3.16  4.19 

Steel  bars,  Pittsburgh   1.80  1.10          3.00           1.85  4.50  2.90  2.90 

Tank  plates,  Pittsburgh  ...     1.60  1.10          3.60          1.S5  9.00  3.23  3.25 

Structural  shapes,  Pitts.   . .      1.80  1.10           3.10           1.85  4.50  3.00  3.00 

Grooved  steel  skelp,  Pitts..     1.75  1.12J4  2.85           1.75  6.00  2.85  2.90 

Black  sheets,  Pittsburgh   ..     2.60  1.70  4.50  2.60  9.00  4.50  5.50 

Galv.  sheets,  Pittsburgh    ..      5.00  2.65           6.50           4.15  11.00  6.25  7.00 

Tin   plate,   Pittsburgh    3.60  3.10           7.50           3.75  8.50  7.00  8.25 

Wire  nails,  Pittsburgh 2.10  1.50  3.00  2.10  4.00  3.00  4.00 

Steel   pipe,    Pittsburgh    79%  81%  64%  7S%  42%  64%  49% 

Connellsville  Coke  at  ovens. 

Prompt   furnace    3.50  1.50  12.00-  2.50  16.00  6.00.  6.00 

Prompt  foundry   3.75  2.00  12.00            3.25  16.00  6.00  6.00 

Metals — New   York. 

Straits  tin    57.00  32.00  56.00  37.50  66.50  42.50  66.00 

Lake   copper    23.00  13.00  36.00  23.00  37.00  *23.50  *23.50 

Electrolytic   copper    23.00  12.80  36.00  23.00  -37:00  *23.50  33.50 

Casting   copper    22.00  12.70  34.00  22. no  34.00  *23.5i>  *23.-50 

Sheet    copper    27.25  18.75  42.00  2S.O0  44.00  35.00  36.00 

Lead    (Trust   price)    7.00  3.70  7.50  5.50  11.00  5.50  5.50 

Spelter     27.25  5.70  27.17}^  8.37J4  11.50  7.80  7.80 

Chinese  and  Jap.  antimony  40.00  13.00  45.00  10.50  36.<00  14.00  1  4  on 

Aluminum,  98-99% 60.00  18.75  67.00  53.00  64.00  36.00  37.00 

Silver    56^  46J4  ?Tl4  55%  108'..  79  90 

St.  Louis. 

Lead    7.50  3.50  8.25  5.45  12.01)  3.42'  J  5.81J4 

Spelter    27.00  5.55  21.00  8.30  in.-,;    .  ;,;.• 

Sheet  zinc  (f.o.b.  smelter)     33.00  9.00  25.50  15.00  21.00  19.00  19.00 
London.                                          £££££££ 

Standard  tin,  prompts    190  148J4  205  161'_.  -.'57-4  L80J4  '-'"7m 

Standard    copper,    prompts      86^4  57^  153               84  146  110  110 

Lead    30J4  18J4  3614  27?4  30J4  SO'/i  30'/S 

Spelter    110  28Mi  HO  44  55  45J4  54 

Silver    27J4d  22rW  37d  r.'ii!.1..!  55d  35}id  r, 

*  Government  price. 
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Comparison  of  Security  Prices. 

Banc*  for  1015  Ranee  for  1916  Range  for  1B17  Cioalns, 

Oct.  31, 

Iron  and  Industrial  Stocks.     High.     Low.  High.  Low.  High.  Low.  1917. 

Allis-Chalmers  Mfg 49%  7%  ::-  19  ::„•,         it.  i7v, 

Allis-Chalmers  Mfg.  pfd 85%  33  70J4  86%         71 

American  Can 68%  25  68%  44                             35%  36 

American  Can  pfd 113%  89  1 1 ". ;  s  107%  ill             M  96 

American  Car  &  Fdy 98  40  78%  53  80%          .;  60 

American   Locomotive    73%  19  98    i  58  82%         50  50 

American  Smelt'g  &  Refining  108%  56  123%  88%  112%         •" 

American  Steel  Foundries  ..     74 54  24%  73  44 

American  Zinc,  Lead  &  Smelt'g  71  67%  M             »%  41  .".x         12'.  14 

Anaconda  Copper   91%  49%  14>5%  ::  81            55  59% 

Baldwin  Locomotive 154%  26%  119%  53  76             4:; 

Bethlehem  Steel  600  46%  700  4i:>  515             70%  :- 

Bethlehem  Steel  pfd 184  91  l<\*  L26  i  ;:,             -i  96% 

Chino  Copper   57%  32%  ;i  40%  63%         38%  40% 

Colo.  Fuel  &  Iron  Co 66%  21%  63%  3S%  58             33  35% 

Crucible  Steel  109%  18%  99%  .-,<>■;  91ft        50%  61^ 

Crucible  Steel  pfd 112%  84  124%  108  117% 

Driggs-Seabury    ...  110%  45%  87%         39  :,  73 

General  Electric  185%  138  i-:1.  L59  i;n,  ij.v,  L38 

Granby  Consolidated 91  79J4  130  90  92%         68%  70 

Great  Northern  Ore  Prop.  ..     54  25%  :.m4  33  3«%  '-".'  m 

Gulf  States  Steel 198  71  l::;             si  87% 

International  Harv.  of  N.  J..   114  90  126  s  t08%  , ._.  -.  ,,  ,  ,  j  |(|„ 

Inter.   Harv.  of  N.  J.   pfd.    ...    85  55  122  114  131  no  mi 

Internation   Harv.   Corp.    ...    114  90%  'up  ,  68%  ^<  54  57 

Inter.    Harv.    Corp.,    pfd.    ...    120  100  im,  104%  iu  101  103 

Lackawanna  Steel  94%  28  107  64  103%  70%  :,, 

National  Enam.  &  Stamp 36%  9%  36%  19J4  46%  94  :;; 

National  Enam.  &  Stamp,  pfd.    97  79  100%  90%  101  90%  94 

National  Lead 70%  44  74%  57  4::  44% 

National  Lead,  pfd 115  104%  117%  in1,  in  100  101% 

New  York  Air  Brake    164%  56%  186  118  158  96  111 

Pressed  Steel  Car   78J4  25  -  \&  -::',  53%  , ; 

Pressel  Steel  Car,  pfd 106  86  108              8%  106  98% 

Railway  Steel  Spring 54  19  61%  32  58  37%  39 

Railway  Steel  Spring  pfd.    . .    102  86J4  103%  95%  101  94  96 

Ray  Consoldated  Copper 27%  15J4  37  20  ii  22 

Republic  Iron  &  Steel  57J4  19  93  42  HO  ;■ 

Republic  Iron  &  Steel,  pfd...   112%  72  117  mi  in:,:,,  nci, 

Sloss-Shef field    66%  22  37  74%  3fij 

Sloss-Sheffield,  pfd 102  85  103'/.  91%  99  - 

Texas  Company  237  120  241%  in    ,  ■_■  i  :  135%  in 

U.  S.  Cast  Iron  Pipe 31%  8  28%  16%  24' J  11%  i  a 

U.  S.  Cast  Iron  Pipe  pfd 55%  32%  K  »%  66%  50  5U 

U.  S.  Smelting  &  Refining 81%  57  67%  44  46 

U.  S.  Smelting  &  Refining  pfd.  ...  ...  50  48  i- 

U.  S.  Steel  Corporation   89%  38  mum, 

U.  S.  Steel  Corporation,  pfd.  117  102  123  115  121',  in1,  n:: 

Utah    Copper    81%  48%  130  73%  118%  74% 

Virginia  Iron.  Coal  &  Coke..     74  36  72%  41  n, 

Westinghouse  Elec.  &  Mfg.  . .     74%  32  :,l',  56  4,., 
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November 


Composite  Steel. 

Computation  for   November  1.   1917. 


Pounds. 

Group. 

Price.  Ext 

ension. 

2V? 

Bars 

2.90 

7.250 

l ! 

Plates 

:;.- 

5 

4.875 

VA 

Shapes 

3.00 

4.500 

V/i 

Pi 

pe  (H-3) 

5.00 

7.500 

l1^ 

W 

ire    nails 

4.00 

6.000 

1 

Sheets   (28 

lb.)    5. 

)0 

5.500 

V? 

Tin    plates 

s.oo 

4.000 

10 

pounds 
ne  pour 

raged   f 

39.625 

d 

.  . .    3.9625 

ations: 

Ave 

rom   daily   quot 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

1.7737 

1.5394 

1.4554 

2.1410 

3.5525 

Feb. 

1.7625 

1.5794 

1.4716 

2.2988 

3.6529 

Mar. 

1.7646 

1.5638 

1.5098 

2.5579 

3.9454 

April 

1.7742 

1.5337 

1.5357 

2.7165 

4.1965 

May 

1.7786 

1.5078 

1.5381 

2.8043 

4.5272 

June 

1.7719 

1.4750 

1.5312 

2.830O 

5.1587 

July 

1.7600 

1.4805 

1.5692 

2.8425 

5.7975 

Aug. 

7.7400 

1.5241 

1.6059 

2.8588 

5.7161 

Sept. 

1.7093 

1.5632 

1.6506 

2.9013 

5.1865 

Oct. 

1  6779 

1.5236 

L.7264 

2.9747 

4.1449 

Nov. 

1.6203 

1.4769 

1.9089 

3.2036 

Dec. 

1.5556 

1.4324 

2.0329 

3.4679 

Year 

1.7241 

1.5182 

1.6280 

2.8009 

Scrap  Iron  and  Steel  Prices. 

Melting  Bundled  No.  1  K.  R.  No.  1  No.  1  Heavy 

Steel.  Sheet  Wrought   Cast.    Steel.    Melt's. 

Pitts.  Pitts.  Pitts.  Pitts.  Phila.  Ch'go. 

Averaged  from  daily  quotations: 
1916— 

Mar.    18.40  14.80  19.15  15.75  17.15  16.75 

Apr.    18.00  14.75  19.25  16.00  18.00  16.75 

May    17.00  13.65  19.65  16.10  17.00  15.90 

June    16.25  13.00  19.00  15.40  15.45  14.80 

July     16.70  12.50  18.80  15.30  15.00  14.30 

Aug.    16.25  11.70  18.15  15.00  15.00  15.30 

Sep.     16.61  11.65  18.35  15.00  15.00  16.00 

Oct.     18.25  11.65  19.30  15.80  15.65  17.35 

Nov.   22.50  13.75  21.25  17.75  18.25  21.00 

Dec.    25.50  16.00  27.20  21.40  23.95  23.65 

Year   18.37  13.38  19.73  16.16  16.92  16.90 
1917— 

Jan.     23.50  16.25  23.75  20.75  22.75  23.50 

Feb.    22.50  15.75  22.50  19.75  21.15  22.25 

Mar.    24.00  16.25  26.00  22.00  23.00  24.30 

Apr.    27.75  17.25  30.50  24  00  25.50  27.30 

May    29.25  19.25  33.00  25.25  26.50  29.00 

June    40.75  24.00  40.50  32.25  34.50  38.50 

July     38.75  25.35  44.00  33.50  36.00  35.50 

Aug.    34.00  24.15  36.00  30.50  31.50  32.10 

Sept.   34.00  23.25  32.00  31.00  32.00  32.00 

Oct.    29.35  21.00  32.00  27.00  27.00  27.50 


Composite  Pig  Iren. 

Computation  for  November  l.  1917. 

One  ton  Bessemer,  valley   $36.30 

Two  tons  basic,  valley  (33.00)   66.00 

One  ton  Xo.  2  foundry,  valley 33.00 

One  ton  No.  2  foundry.  Philadelphia  33.75 
One  ton  No.  2  foundry.  Buffalo  ....  33.25 
One  ton  Xo.  2  foundry.  Cleveland  . .  33.30 
One  ton  Xo.  2  foundry.  Chicago  . .  .  33.50 
Two  tons  Xo.  2  Southern  foundry. 

Cincinnati    (35.90)     71.80 

Total,   ten  tons    340.90 

One  ton    34.09 


Averaged  f 
1913. 
17.391 
17.140 
16.775 
16.363 
15.682 
14.96S 
14.578 
14.565 
14.692 
L4.737 
14.282 
13.83S 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Year 


15.41: 


rom  da 
1914. 
13.492 
13.721 
13.843 
13.850 
13.808 
13.606 
13.520 
13.516 
1  1.503 
13.267 
13.047 
13.073 
13.520 


ily  quotations 
1915.  1916. 
13.070 
13.079 
12.971 
12.914 
13.206 
13.047 
13.125 
14.082 
14.S95 
15.213 
16.398 
17.9S7 
14.150 


18.690 
18.564 
18.857 
19.021 
18.965 
18.552 
18.585 
18.514 
18  691 
20.192 
25.243 
30.082 
20.306 


1917. 

30.752 
30.946 
34.353 
39.140 
42.037 
48.160 
52.556 
51.927 
17.278 
34.090 


Unfinished  Steel  and  Iron  Bars. 

(Averaged   from   daily   quotations.) 
Sheet 

Billets.      Bars.  Rods. 

Pitts.       Pitts.  Pitts. 

1916— 

Mar.    41.00f  41.00f  56,00 

Apr.    45.00     45.00  60.00 

May    43.00     43.00  59.00 

June    42.00f  42.00f  58.00 

July    42.50f  42.50f  58.00 

Aug.   46.00     46.00  58.00 

Sep.    47.00     45.00  58.00 

Oct.    48.00     48.00  59.00 

Nov.    52.75     54.00  65.00 

Dec.    56.96     56.96  70.00 

Year  44.23     44.17  57.5S 
1917— 

Jan.    63.50     63.50  75.00 

Feb.    65.00     65.00  77.00 

Mar.    68.00     68.00  79.00 

Apr.     75.00     75.00  85.00 

May    SS.00     94.00  93.00 

June    95.00  105.00  95.00 

July    95.00  105.00  95.00 

Aug.   84.00     94.00  92.00 

Sep.     70.00     80.00  90.00 

Oct.     55.25     59.00  67.75 


2.56 

2.40 

2.17 

2.62 

2.50 

2.35 

2.66 

2.60 

2.35 

2.66 

2.60 

2.35 

2.66 

2.60 

2.35 

2.66 

2.60 

2.35 

2.66 

2.70 

2.35 

2.66 

2.75 

2.35 

2.66 

2.85 

2.50 

3.02 

3.19 

2.89 

2.57 

2.59 

2.31 

3.16 

3  25 

3.00 

3.16 

3.25 

3.00 

3.41 

3.46 

3.00 

3.41 

3.62 

3.25 

4.16 

3.90 

3.40 

4.75 

4.51 

4.15 

4.S0 

5.03 

4.50 

4.92 

5.00 

4.50 

4.94 

4.75 

4.50 

1.46 

4.75 

4.50 

t  Premium  for  open-hearth. 


1911 
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Iron  and  Steel  Imports  and  Exports. 


Value 

1912. 

January    $18,451,914 

February    21,801,570 

March    24,474,799 

April    26,789,853 

May   28,050,247 

June   24,795,802 

July    24,917,952 

August    25,450,107 

September   .  . .  23,286,040 

October    25,271,559 

November....  26,406,425 

December 23,750,864 


of  Tonnage  and 


1913. 

$25,141,409 
24,089,871 
27,221,210 
27.123,044 
26,718,970 
25,228,346 
24,170,704 
23,947,440 
22,831,082 
25,193,887 
20,142,141 
22,115,701 


1914. 

$16,706,836 
16,520,260 
20,551,137 
20,639,569 
19,734,045 
18,937,958 
16,737,552 
10,428,817 
12,531,102 
16,455,832 
15,689,401 
14,939,613 


Non-Tonnage. 

1915.       1916. 


1917. 

$18,053,421  $51,643,807  $108,423,640 

16,470,751  54,145,496   85,117,010 

20.985,505  58,266,144   111,164,876 

25.302..649  58,655,447  102,560,345 

26,536,612  72,926,180  107,362,63:, 

31,730,132  76,257,844  119,141,836 

35,892,106  71,067,232   77,782,294 

37,726,657  86,296,703 

38,522,175  90,895,592 

43,299,457  82,010,972 

48,056,220  77,570,840 

45,825,147  88,536,958 


Totals  $289,128,420  $293,934,160  $199,^.i  '■-)  $388  123,044  $713,426,557 


Exports  of  Tonnage  Lines,— Gross  Tons. 

1910.         1911.  1912.  1913.          1914.          1915.  1916.        1917. 

January    118,681  152,362  151,575  249,493  118,770  140,550  357,122     608,286 

February    110,224  150,919  204,969  241,888  121,206  139,946  368,981     449,107 

March     124,980  216,360  218,219  257,519  159,998  174,104  438,656     606,563 

April    117,921  228,149  267,313  259,689  161,952  223,587  384,796     521,179 

May    135,306  178,589  307,656  242.353  139.107  263,113  538,651     588,515 

June    120,601  174,247  273,188  243,108  144,539  356,431  528,028     631,606 

July    127,578  162,855  272,778  237,159  114,790  380,386  503,685     349,649 

August    131,391  177,902  282,645                         36,599  105,952  597,750     522.810 

September     119,155  181,150  248,613  213.057       96,476  382,118  643,767 

October    129,828  186,457  251,411  220,550  147,293  349,848  610,125 

November     155,138  187,554  233,342  175,961  140,731  362,766  554,859 

December 150,102  190,854  235,959  181,715  117,827  353,856  580,961 


Totals 


1,540,895  2,187,724  2,947,596  2,745 


1,549,: 


9066,110,790    4, 


Iron  Ore  Imports. 


1914. 

1915. 

1916. 

Jan.  . 

.  101,804 

75,286 

89,844 

Feb. 

112,574 

78,773 

94.315 

Mar. 

.   68,549 

88,402 

93,383 

April 

111,812 

91,561 

75.712 

May 

125,659 

98,974 

148,599 

June 

.  188,647 

118,575 

134,154 

July 

1  H.838 

i  19,468 

156,755 

Aug. 

134,913 

126,806 

127,094 

Sept. 

.  109,176 

173,253 

109,747 

Oct. 

114,341 

138,318 

95,833 

Nov. 

90,222 

113,544 

82,257 

Dec. 

51,053 

118,321 

118,043 

1917. 

97,440 
86,314 
95,989 
58,878 
66,762 
54,846 


Totals  1,350,588    1,341,281    1.325,736       549  il  317.260  289,778  282,443  275,74 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Sept. 
Oct. 

Nov. 
Dec. 


ron   and  Steel  Imports. 

1913.       1914.       1915.  1916.  1917. 

.    21,740     17,776     10,568  15,824  39,991 

.   25,505     14,757       7,506  20,279  24,380 

.   37,467     27,829       8,025  15,159  37.280 

25,742     30,585     16,565  20,175  48,055 

.    28.728     28,173     28,916  32,113  26,037 

23,07'-,     32,200  26,885  !8,4]  I 

0,888  14,774  28,859 


.  36,59 

.  36,694  25,282 

18,740  28,768  87,557  32,257 

.  19,941  38,420  23,344  25,558 

.  20,840  22,754  34,319  30,170 

.  25,809  24,165  36,931  42,544 

.  26,454  9,493  35,409  44,133 


26,121 
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November 


Price  Changes  of  Iron  and  Steel  Products 
From  July  7,   1916  to  Date. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails,  merchant  pipe, 
sheets  and  tin  plates  are  given  below,  with   dates.     These  are  the  commodities  used  in 

compiling  our  composite  finished  steel.  In  some  cases  the  dates  named  are  those  upon, 
which  prominent  producers  announced  price  changes,  but  more  frequently  the  rates  are 

merely  those  upon  which  our  quotations  we  re  changed.     A  few  other  price  changes  are 

included. 


1916— 

Nov 

2.  j 

Grooved  skelp 

2.60 

to  2.S5 

July 

7 

Blue   ann.   sheets 

3.00 

to  2.90 

27 

Blue  ann.  sheets 

3.40 

to  3.50 

7 

Galv.  sheets 

4.75 

to  4.50 

27 

Galv.  sheets 

5.50 

to  5.75 

Aug 

1 

Tin  plate 

6.00 

to  5.50 

27 

Wire  nails 

2.85 

to  3.00 

" 

7 

Wire  nails 

2.50 

to  2.60 

Dec 

4 

Pipe 

68% 

to      66*?t 

" 

15 

Bars 

2.50 

to  2.60 

" 

4 

Sheets 

4.00 

to  4.25 

" 

18 

Shapes 

2.50 

to  2.60 

Dec 

5 

Galv.  sheets 

5.75 

to  6.00 

" 

18 

Plates 

2.90 

to  3.00 

" 

6 

Blue  ann.  sheets 

3.50 

to  3.6$ 

" 

25 

Galv.    sheets 

4.25 

to  4.15 

" 

11 

Sheets 

4.25 

to  4.50 

Sept 

.    7 

Pipe 

70% 

to      69% 

" 

11 

Galv.   sheets 

6.00 

to  6.3S 

" 

7 

Boiler  tubes 

56% 

to      54% 

" 

20 

Tin  plate 

7.00 

to  7.50 

" 

20 

Galv.  sheets 

4.15 

to  4.25 

" 

21 

Bars 

"2.90 

to  3.00 

•■ 

28 

Sheets 

2.90 

to  3.00 

" 

21 

Shapes 

3.00 

to  3.10 

Oct. 

3 

Blue  ann.  sheets 

2.90 

to  3.00 

" 

21 

Plates 

3.50 

to  3.60 

3 

Galv.   sheets 

4.25 

to  4.30 

26 

Blue  ann.  sheets 

3.75 

to  4.00 

•• 

6 

Sheets 

3.00 

to  3.10 

" 

30 

Pipe 

66% 

to      64%- 

" 

7 

Tin  plate 

5.50 

to  6.00 

1917— 

" 

13 

Sheets 

3.10 

to  3.25 

Jan. 

10 

Galv.  sheets 

6.25 

to  6.50 

13 

Galv.  sheets 

4.30 

to  4.40 

10 

Blue  ann.  sheets 

4.00 

to  4.25 

" 

13 

Tin   plate 

6.00 

to  5.75 

16 

Tin   plate 

Shapes 

Plates 

7.00 

to  7.50 

» 

16 
19 

Galv.   sheets 
Wire  nails 

4.40 
2.60 

to  4.50 

to  2.70 

" 

30 
30 

3.10 
3.60 

to  3.25 
to  3.75 

" 

20 

Sheets 

3.25 

to  3.35 

Feb 

6 

Tin  plate 

7.00 

to  8.00 

" 

20 

Blue  ann.  sheets 

3.00 

to  3.15 

14 

Pipe 

64% 

to  62% 

" 

24 

Plates 

3.00 

to  3.25 

" 

15 

Sheets 

4.50 

to  4.75 

25 

Bars 

2.60 

to  2.70 

•< 

16 

Blue  ann.  sheets 

4.25 

to  4.50 

25 

Shapes 

2.60 

to  2.70 

« 

25 

Grooved   skelp 

2.35 

to  2.50 

Mar 

5 

Pipe 

62% 

to      60% 

" 

26 

Sheets 

3.35 

to  3.40 

5 

Wire  nails 

3.00 

to  3.20 

•• 

26 

Galv.  sheets 

4.50 

to  4.7.-. 

8 

Bars 

::.(in 

!S 

•• 

27 

Blue  ann.  sheets 

3.15 

to  3.30 

" 

8 

Plates 

3.75 

to  4.50 

- 

30 

Tin  plate 

5.75 

to  6.00 

8 

Shapes 

3.25 

to  3.60 

" 

31 

Shapes 

2.70 

to  2.80 

" 

14 

Sheets 

4.75 

to  5.00 

Nov 

1 

Boiler  tubes 

54% 

to       52% 

14 

Galv.   sheets 

6.50 

to  6.75 

6 

Wire  nails 

2.70 

to  2.85 

20 

Blue  ann.  sheets 

4.50 

to  4.75 

■■ 

8 

Sheets 

3.40 

to  3.65 

20 

Galv.  sheets 

6.75 

to  7.00 

•■ 

15 

Tin  plate 

6.00 

to  6.25 

Apr. 

2 

Tin  plate 

8.00 

to  7.50 

" 

15 

Grooved   skelp 

2.50 

to  2.60 

" 

2 

Pipe 

60% 

to      55% 

" 

15 

Pipe 

69% 

to      68% 

11 

3 

Sheets 

5.00 

to  s.r.o 

" 

18 

Galv.  sheets 

5.00 

to  5.50 

" 

3 

Blue  ann.  sheets 

4.75 

to  5  00 

" 

20 

Tin  plate 

6.25 

to  7.00 

" 

3 

Galv.  sheets 

6.75 

to  7.00 

" 

20 

Sheets 

3.65 

to  4.00 

41 

18 

Sheets 

5.50 

to  6.00 

" 

21 

Bars 

2.70 

to  2.90 

" 

18 

Blue  ann.  sheets 

5.00 

to  5.50 

" 

21 

Plates 

1.25 

to  3.50 

" 

18 

Galv.  sheets 

7.00 

to  7.50 

" 

21 

Shapes 

2.80 

to  3.00 

" 

20 

Sheets 

6.00 

to  6.50 

•• 

21 

Blue  ann.   sheets 

3.30 

to  3  40 

" 

20 

Blue  ann.  sheets 

5.50 

to  6.00 

- 

21 

Boiler 

u/; 

" 

20 

Galv.  sheets 

7.50 

tc  S.OO 
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Apr 

S3 
24 

Wire  nails 
Bars 

3.35 

to  3.50 
to  3.50 

Steel  Making 

Pig  Iron 

•• 

24 

Shapes 

3.60 

to  4.00 

Averages. 

" 

25 

Tin  plate 

7.50 

to  8.00 

B 

seiner     and 

basic    pig    i 

May    1 

Galv.  sheets 

8.00 

to  9.00 

comp 

iled  by  Messrs.  W. 

'.  Snyder  &  Com- 

3 

Pipe 

! 

pany 

from    sales 

in    the 

valley    market    of 

14 

Bars 

3.50 

to  3.75 

1,000 

and    over. 

14 

Plates 

4.50 

to  5.50 

Bessemer. 

Basic. 

17 

Sheets 

6.50 

to  7.00 

1916. 

1917. 

1916.         1917. 

17 

Blue  aim.  sheets 

6.00 

to  6.50 

Jan. 

$35.00 

$17,833     $30.00 

18 

Galv.  sheets 

8.00 

to  8.50 

Feb. 

..      20.2136 

35.418 

17.984       30.00 

18 

Blue  ann.   sheets 

6.50 

to  7.00 

Mar. 

. .      20.8625 

18.25          32.537 

18 

Galv.  sheets 

8.50 

to  9.25 

April 

. .      20.70 

41.332 

18.00          37.996 

June     7 

Plates 

5.50 

to  7.00 

May 

20.833 

45.9917     18.1607     41.894T 

8 

Shapes 

4.00 

to  4.25 

June 

..      21.00 

18.00         49.149 

8 

Galv.  sheets 

9.25 

to  9.50 

July 

.  .      21.00 

56.50 

18.00          52.848 

13 

Sheets 

7.00 

to  7.50 

Aug. 

..       21.00 

18.00          49.422 

•• 

13 

Blue  ann.  sheet; 

7.00 

to  7.50 

Sept. 

. .     21.9346 

15.4506      18.63          41.344 

" 

15 

Bars 

3.75 

to  4.00 

I  K-t. 

30.3086 

■' 

18 

Plates 

7.00 

to  8.00 

Nov. 

. .      29.12 

19 

Wire    nails 

3.50 

to  4.00 

Dec. 

. .      34.813 

30.00 

20 

Sheets 

7.50 

to  8.00 

Year 

..       22.9316 

20.0329 

25 

Bars 

4.00 

to  4.50 

Ab 

ove  prices  are  f.  o. 

b.  valley  furnace; 

25 

Shapes 
Galv.   sheets 

4.25 
9.50 

to  4.50 
to  10.00 

deliv< 

red  Pittsbu 

rgh   is  9 

5  cents  higher. 

28 

Plates 

8.00 

to  9.00 

British  Iron  And  Steel 

' ' 

29 

Blue  ann.  sheets 

7.50 

to  8.00 

c 

July 

2 

Pipe 

49% 

to      42% 

Export 

5. 

Aug.     8 

Pipe 

42% 

to      49% 

Pig  Iron. 

Rails.    Tin  Plate.  Totals.* 

" 

31 

Plates 

9.00 

to  8.00 

1912 

.    1.262.383 

407,175 

481,123     4,933.112 

Sept 

7 

Bars 

4.50 

to  4.00 

1913 

.    1.124,181 

500,117 

494,497      5,049,090- 

17 

•  ialv.   sheets 

10.00 

to  9.50 

1914 

.       780,763 

433,507 

435,392     3.972,348 

17 

Shapes 

4. .".(I 

to  4.00 

1915 

.      611,227 

242,267 

368,778     3,248,046 

25 

Bars 

4.00 

to  2.90* 

1916 

917,396 

50,275 

321,710     3,357,829 

25 

Shapes 

4.00 

to  3.00* 

1916- 

25 

Plates 

8.00 

! 

June 

. .       77,487 

3,243 

30,351         310,625 

Oct. 

16 

ft.00 

: 

July 

. .      69,999 

3,485 

38,174         298,929 

16 

Blue   ann.    sheets 

vim 

1  i  7.75 

Aug. 

..       95,655 

1,983 

34,124        319,92* 

•■ 

it; 

< ialv.    sheets 

9.50 

to  9.00 

Sept. 

..       72.683 

2,712 

19,226         231.335 

26 

Sheets 

- 

to  6.00 

Oct. 

.  .      72,187 

6,929 

10,929         241,261 

26 

Blue  ann.  sheets 

7.75 

to  6.00 

Nov. 

.  .       49,986 

16,411 

4,571         224.554 

86 

Galv.   sheets 

9.00 

to  7.50 

Dec. 

. .       48,542 

2,317 

14,248         158,609- 

29 

Sheets 

1917— 

29 

Blue  ann.  sheets 

6.00 

to  5.50 

Jan.    . 

61,201 

5,935 

16,515         210,124 

■■ 

29 

Galv.   sheets 

7.50 

to  7.00 

Feb. 

. .       59,970 

851 

11,069         1S6.308 

Nov 

- 

Sheets 

5.50 

to  5.00 

Mar. 

. .       79,694 

6,084 

38,057         239,965^ 

•• 

- 

Blue  ann.  sheets 

5.50 

to  5.00* 

April 

. .      57,738 

2,659 

16,863         180.869- 

IE 

Galv.   sheets 

7.00 

to  6.50 

May 

. .       68,201 

1,680 

18,290         199.418 

6 

Blue  ann.   sheets 

:,.iiii 

June 

. .       86,793 

2,453 

18,975         220,304 

6 

C.alv.    sheets 

8.50 

to  6.25* 

July 

.  .        74,091 

4,734 

18,941         268,190 

6 

Wire   nails 

4.00 

to  3.50* 

Aug. 

65,383 

3,611 

14,867         215,061 

6 

Pipe 

49%   to      51%* 

• 

6 

Shafting 

10% 

to     IT'''' 

. .  .   621,137 

31,787 

140,763 

g 

Tin   plate 

*  Includes  scrap,  pig  iron,  rolled  iron  andi 

steel, 
bolts, 

cast  and  wrought  ii 
nuts,  etc.,  but  not  fi 

on  manufactures 

nished  machinery. 

• 

rnnuii:    price. 

boilers,  tools,  etc 
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Imni  gration  Statistics. 

Years  mentioned  refer  to  fiscal  years  end- 
ed June   30th.     Aliens   admitted   include   im- 
•   and  non-immigrant,  aliens  departed 
include   emigrant   and   non-emigrant. 
Excess  Arrivals  Over  Departures. 


1913 
1914 
1915 

1916 


Aliens. 
815,303 
769,276 
50,070 
135,941 


1917     216,498 


Citizens. 

♦61,098 

♦82,211 

67.167 

11.197 

1,409 


September,  1915  *1,965 

October 4,877 

November  . .  3,292 
December  . . .  *570 
January,  1916  7,303 
February    ....      19,420 

March    23,791 

April     26,143 

May    24.708 

June    »2.1*4 

July    2.832 

August    2,205 


662 

♦S02 

♦891 

♦1,212 

♦1.S26 

4,198 

4,471 

2,021 

65 

*4,1«4 

"13,251 


Total. 

754,205 

6S7.065 

117,237 

L37.138 

217,907 

♦1,099 

5.539 

2.490 

♦1,461 

6,091 

17,594 

27,989 

30,614 

26,729 

22.249 

♦1,332 

♦11,046 


July     18,244 

August    21.413 

September     ..  29,310 

October     ....  28,339 

November     ..  84,241 

December    ...  18,791 

January,   1917  19,563 

February    14,145 

March    14.125 

April    18.821 

May     5.313 

June   3,593 


3,634 

21,878 

304 

21.717 

1,443 

30.753 

2,013 

26,327 

*183 

24,058 

♦252 

18,539 

"1,790 

17,773 

♦1,613 

13,103 

2.591 

16.716 

4,709 

23,530 

►7,5215 


Our  Foreign  Trade. 

Value  of  merchandise  imports  and  ex- 
ports and  favorable  trade  balance,  calendar 
years. 

Imports.  Exports.  Balance. 

1906  1,320,501,572  1,798,243,434  477,741. S62 

1907  1,423,169,820  1,923,426,205  500,250.385 

1908  1,116,374,087  1,752,835,447  636,461,360 

1909  1,475,520,724  1,728,198,645  252,677,921 

1910  1,562,504,151  1,866.258,904  303,354,753 

1911  1,532,359,160  2,092,526,746  560,167,586 

1912  1,818,133,355  2,399,217,993  581,084,633 

1913  1,792,596,480  2,848,018,292  691,421,812 

1914  1,789,276,001  2,113,624,050  324,348,049 

1915  1,778,596,695 


August,  1917. 

Immigrant  aliens  in    Iu"4' 

Non-immigrants   in    °— 

Total  aliens  in   '■"•:-',;s 

Emigrant  aliens  out    569 

Non-emigrant  aliens  out •■''" 

Total  aliens  out    13.063 

Citizens  in   6'264 

Citizens  out   '"  ^' 

Excess  citizens  out  13,251 

Change  in  population. 

"'  8,2°5 

19  251 

Citizens    " 

Met   change    —11.046 

♦  Excess  of  departures. 


1916  ♦2,391,654,335*5 
1914— 

Sept.  139,710,611 
Oct.  137,978,778 
Nov.  126,467,062 
Dec.   114,656,545 

1915— 
Jan.   122,148,317 
Feb.   125,123,391 
158,022,016 
160,576,106 
142,284,851 
157,695,140 
143,099,620 
141,830,202 
151,236,026 
149,172,729 
155,496,675 
171,832,505 
1916— 
Jan.   184,350,942 
193,935,117 
213,589,785 
218,236,397 
229,188,957 
245,795,438 
182,722,938 
199,247,391 
164,038.614 
178,658,730 
176,988,305 
204,834,188 


3,554,670,847  1,776,074,152 
1,481,423,589*3,089,769,254 


Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


Feb. 

Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1917— 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
^Ug. 


241,707,282 
199,479,996 
270,218,139 
253,916,966 
280,706,164 
♦306,6:?'.'. 939 
225,926,352 
267,854,767 


156,052,333 
195,283,852 
205,878,333 
245,632,558 

267,879,313 
298,727,757 
296,501,852 
294,745,913 
273,769,093 
268,547,416 
267,978,990 
261,025,230 
300,676,822 
336,452,009 
327,670,353 
359,306,492 

330,036,410 
402,991,118 
410,742,034 
398,568,532 
474,803,637 
464,784,318 
444,713,964 
509,778,680 
515,007,408 
492.813,918 
516,976,359 
521,650,904 


16,341,722 

57,305,074 

79,411,271 

130,976,013 

145,730,996 
173,604,366 
138,479,836 
134,169,807 
131,484,242 
110,852,276 
124,879,370 
119,195,028 
149,440,796 
186,979,289 
172,173,678 
187,473,987 

145,685,468 
209,056,001 
197,152,249 
180,332,135 
245,614,680 
218,988,880 
261,991,026 
310,531,289 
650,968.794 
314.155,188 
339,988,054 
316,816,716 


♦613,555,693  ♦371,848,411 
467  683.406  268,203.410 


:,.-,::. '.iss.  ■::;;» 
530,252,295 
553,795,022 
575,210,049 
373,002,887 
190,009,1  Tl 


283.770,100 
276,335,329 
272.088,858 
268,587,110 

222,1  54,401 


*  High  record 
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STEEL  CORP.  OPERATIONS 


U.  S.  Steel  Corporation's  Operations. 


Earnings   and    Unfilled   Orders. 
Earnings  by  Quarters. 
Net  earnings  by  quarters  since  1911: 
Quarter.  1917.  1916.  1915. 

1st  ....  *$113,121,018  $60,713,624  $12,457,809 
2nd  ....  ♦90,579004  B1,1B6,04B  37,950,053 
3rd     ....     "68,243,784     B5.817.067     36 

4th    105,968,347     51,277,504 

Yeal  ■  ■  ■  333,625,086  130,396,012 

*  First  quarter  report  contained  no'deduc- 
report  contained  deduction  $53,918,8'! 
cover  first  quarter  tax.  all  according  to 
deduction  $63,733,013  also  deduction  From 
tor  hrst  halt,  both  computed  according  to 
tion  for  excess  profits  tax.  Second  quarter 
deduction  trom  surplus  of  $33,865,000  to 
House  bill.  1  bird  quarter  report  contained 
surplus  $18  716,724  to  cover  additional  tax 
law   meanwhile   enacted. 

1914.  1913.  1912. 

lst     $1 7.994,382  $34,426,802  $17,826,973 

2nd    20,457,596     41,219,813     25,102,266 

3rd    22,276,002     38,450,400     30,063,512 

4th     10,935,635     23,084,330     35,18l!922 

Year   ....      71,663,615  137,181,345   108,174,673 


1906  . 

1907  . 

1908  . 

1909  . 

1910  . 

1911  . 

1912  . 

1913  . 

1914  . 

1915  . 

1916  ., 
1917 


Unfilled   Orders. 

(At   end   of  the   Quarter.) 

First.       Second.       Third.     Fourth. 

.  7,018,712  6,809,584  7,936,884  4,489,718 

.  8,043,S58  7,603,878  6,425,008  4,642,553 

.  3,765,343  3,313,876  3,421,977  3,603,527 

.  3,542.590  4,057,939  4,796,833  5,927,031 

.  5,402,514  4,237,794  3,158,106  2,674,757 

•  3.447,301  3,361,058  3,611,317  5,084,761 

.  5,304,841  5,807,346  6.551,507  7,932,164 

.  7,468,956  5,807.317  5,003,7S5  4,282,108 

.  4,653,825  4,032,857  3,787,667  3.836,643 

.  4,255,749  4,678,196  5,317,608  7.805,220 

9,331,001  9.640.45S  9.522.584  11.547,286 

77. 71 1,644  11. 383, 387  9,833  475 


Bookings  and  Shipments. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column 


1915— 

June    

July     

August  . .  . 
September 
October  . . 
November 
December 

1916 — 
January    . . 
February    . 


Ship-  Book- 
ments.  ings. 

% 


% 
79 

- ; 

91 

98 

10  : 

102 

102 

102 
102 


104 
104 
104 
90 
96 
106 
104 
96 


March   104 

April    

May   

June     

July    

September 
October  .. 
November 
December 

1917— 
January    .. 
February   . 
March    .... 

April    

May   

June    

July  

August  ... 
September 
October   . . . 


99 
98 
98 
92 
90 
90 


113 
104 
89 
133 
173 
186 
152 


157 
164 
146 
113 
82 


145 
189 
136 

86 
101 
107 
137 
75 
59 
49 
58 
44 
38 


Dif 
ference. 

% 

+34 
+21 
—  2 
+35 
+69 
+S4 
+50 


Dif- 
ference. 
Tons. 
+413,598 
+250,344 
—  20,085 
+409,163 
+847,834 
+1,094,037 
+  615,731 


+  10 
+55 
+60 
+42 
+  9 
— 22 

—  4 

—  9 
+39 
+85 
+40 

—  9 

+  9 
+10 
+38 
—23 
—39 
— 43 
—32 
—46 
— 6fl 


Total   unfilled    obligations, 
:-■  tons. 


+116,547 
+646,199 
+762,035 
+498.550 
+  108.247 
— 297,340 

—  46,866 
—137.773 
+492,676 

+1,043082 
+488.744 

—  73,233 
+102,643 
+134,947 
+471,439 
—296.492 
—503,304 
—539,123 
— 437,115 
—573,572 


Octobt 


Shipments    of 


Lake  Superior  Iron  Ore 


April    

May     

June     

July     

August    

September    . . 
October  .... 
November    . 
December    .. 
Season  Lake 


iron   ore   d 

1913. 

866,386 

7,284.212 

7.974.444 

8,204.416 

7,677,601 

7,258,413 

6,526,103 

3,270,958 

18,545 

49.070.47s 


own   the   lakes  have  been  as  follows, 


1914. 

269,686 
3,852.063 
5,502,367 
5,784,514 
5  B69,477 
5,431,307 
4,242,392 
1.070,092 

32.021  «97 


1 9 1 :,. 

503,832 
5,012,359 
6,005,091 
7,204,021 
8,081,117 

7,146,873 

4,445,129 

57,236 


in  gross  tons: 


1916. 
1,658,411 
8,449,580 
9,507,576 

9,850,140 

9,116,196 
5,715,452 

64,734,198 


1917. 
211,532 

1,639,991 
',241,633 
',146.786 
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Tin  Plate  Movement. 


United  States  imports  and  exports  of  tin 
plate  in  gross  tons  have  been  as  follows, 
the  imports  of  course  including  those  for 
drawback  purposes: 

Imports.  Exports. 

1906    56,983  12,082 

1907    57,773  10,293 

1908    58,490  11.878 

1909    62,592  9,327 

1910    66,640  12,459 

1911     14,098  61.466 

1912    2,053  81,694 

1913    20,680  57,812 

1914     15,411  59,549 

1915     2,350  154,643 

1916    1,008  227,391 

January,   1916    62  12,178 

February    107  13,534 

March    44  20,363 

April    179  21,385 

May    39  25,585 

June     91  29,751 

|uly    150  18,760 

August    105  18.757 

September   51  18,770 

October HI  14.195 

November    38  15,816 

December    34  18,229 

January,  1917    ■ 31  23,408 

February    35  14,632 

March    81  21,680 

April    34  19,936 

May     2  23,283 

June    2  25.461 

July    "  16-719 

August    0  I5.962 


The  Gould  Rotary  Sewing  Machines, 
Ltd.,  Toronto,  has  been  incorporated 
with  a  capital  stock  of  $35,000  by 
Frank  Regan,  72  Queen  Street  West; 
Edward  Murphy,  Glen  Sullivan  and 
others,  to  manufacture  sewing  ma- 
chines, tools,  parts,  aecessorieSi  etc. 

The  Salem  Brass  &  Bronze  Company, 
Salem.  O.,  has  been  incorporated  by 
C.  .1.  Rath.  J.  M.  Lyle,  R,  P.  Fawcett, 
H.  I.  Bonsall  and  H.  R.  Kale. 


Car  and  Locomotive  Buying. 

Freight  Cars  Ordered. 

1915:    Domestic    105,000 

Export    20,000 

1916:    Domestic    165,000 

Export    29,000 

1917:   Domestic     44,707 

Export     69,002 

U.   S.   Ry.   in   France     17,797 

January    16,840 

February    19,566 

March    9,687 

April   1.772 

May    12,298 

June    6,055 

Six   months    66,218 

July    5.670 

August    13,262 

September    605 

October     45,751 

Locomotives  Ordered. 

1915.    Domestic     1,500 

Export     800 

1916:    Domestic    2,850 

Export    2,900 

1917:    Domestic     1,988 

Export    2,246 

U.  S.  Ry.  in  France         1.164 

January    807 

February    299 

March   232 

April    339 

May    1.276 

June    575 

Six  months    3,528 

July    448 

August    7'''5 

September    65 

October    647 

STRUCTURAL  STEEL  LETTINGS 

Reports  of  the  Bridge  Builders'  and  Struc 


The  Darling  Metal  Goods  Manufac- 
turing Company.  New  York,  bias  been 
incorporated  with  a  capital  of  $10,000 
to  manufacture  metal  specialties.  R.  S. 
Drling,  B.  E.  Storm  and  J.  E.  Watson. 
10  ( 'Imivli  street,  are  the  incorporators. 


tural    Society,    lettings    of    structural  steet 

contracts   by  months   in   percentage  of   thp 

fabricating    capacity,      capacity    being  now 

about  180,000  tons  a  month. 

1914.  1915.         1918.  1917. 

January    62             25             69  6V/i 

February   ....   63            30            75  59 

March    76             64           102  fiS 

April    88              62^          72]/2  61 

May    57              61              80  56lA 

June    56^         80             58  47J4 

July    68              86              47^  iV/t 

August     27^  85  64 

September    ..    3S'<         67             •'>'-' ]_>  29 

October    35  78  77 

November    .  .    20  105  78 

December   ...   35  121  86 

Average    ..    52'.,'         72  71^4 


Copper  in  October. 


No  Market  in  October— Practically  No  Metal  Available  at  Government  Price 
of  23.50c  Per  Pound — Situation  Unprecedented;  Industrial  Situation 
Greatly  Damaged — Consumers'  and    Producers'    Committees 
Formed  to  Work  in  Conjunction  With  War  Industries 
Board   Covering  Equitable  Distribution  of  Metal. 


The  metal  markets  as  a  whole,  con- 
tinued tn  suffer  from  uncertainty  in 
one  form  or  another,  brought  aboul  by 
the  war  conditions,  during  October. 
The  copper  industry  which  was  among 
the  first  of  the  metals  to  feel  the  ad- 
verse influences  was  almost  paralyzed 
when  the  prospeel  of  Government  regu- 
lation nf  prices  developed  soon 
the  United  States  Government's  decJar- 
atinn  that  a  state  of  war  existed  be- 
tween this  country  and  Germany.  U'ter 
prolonged  delay  in  the  matter,  during 
which  labor  disturbances  at  mines  and 
smelters  further  harassed  the  industry 
and  reduced  production,  the  trade  came 
to  believe  that  when  the  price  fixing 
was  eventually  accomplished  that  busi- 
ness immediately  would  be  improved. 
The  contrary  proved  to  be  the  fact,  for 
business  was  completely  suspended,  in- 
stead, for  many  weeks,  pending  the 
settlement  of  the  many  problems  that 
at  once  developed  in  regard  to  the  ap- 
plication of  the  23.50c  per  pound  price 
for  copper,  that  had  been  voluntarily 
agreed  upon  by  the  producers  and  the 
Government. 

At  the  .-lose  of  September,  it  was  be- 
lieved that  all  of  the  perplexities  that 
had  arisen  would  soon  be  cleared  away 

but  these  sanguine  exj tat  ions  for  a 

normal  resumption  of  business  were 
not  realized  in  October,  for  it  was  dis- 
covered as  the  days  passed  into  weeks, 
that  the  producers  who  had  entered  in- 
to th.-  agreemenl  with  the  Government 
had  no  copper  to  sell  at  the  agreed  up- 
on  pri >f  23.50c   per  pound.       The 

trade  was  given  to  understand  that  be- 
fore private  consumers'  needs  could  be 
considered  that  the  requirements  of  the 
United  States  Government  and  its  Al- 
lies—finally  estimated  to  be  ]•_>(  1.000,000 
pounds  per  month  for  the  remainder  of 
1917  -must  first   be   guaranteed     and 

forthcoming.  It  was  also  estimated 
that  approximately  80,000,000  pounds 
— an  ample  supply — per  month,  would 


be  available  for  the  use  of  consumer* 
over  the  last  quarter  of  this  year. 

Producers'  and  Consumers'  Committees 
Formed. 

Rumors  that  were  current  at  the 
of  September,  in  effect,  that  a 
pool  was  in  progress  of  formation  sum- 
posed  of  members  made  up  of  produ- 
cers and  consumers  on  the  one  hand,  to 
work  in  conjunction  with  representa- 
tives of  the  War  Industries  Board,  OD 
the  other,  in  covering  production  and 
the  equitable  distribution  of  copper, 
were  followed  in  October,  by  the  or- 
ganization of  two  committees,  a  Pro- 
ducers' Committee  and  a  Consumers' 
Committee.  .Meetings  were  reported  to 
be  of  almost  daily  occurrence  but  mem- 
bers attending,  when  asked  for  infor 
mation  as  to  the  progress  in  adjust- 
ment that  was  being  made,  were  unable 
to  give  out  anything  definite  until  after 
the  middle  of  the  month  when  it  be- 
came known  that  requests  for  permits 
to  make  shipments  on  old  contracts  to 
American  consumers  were  being  con- 
sidered and  passed  upon  at  such  meet- 
ings. The  Producers'  Committee  was 
in  possession  of  all  particulars  regard- 
ing sales  sheets,  stocks  and  output  and 
there  is  uo  Longer  any  doubt  in  regard 
to  an  ample  supply  of  copper.  Deliv- 
eries to  consumers  continued  to  be 
made  upon  old  contracts  by  producers, 
but    the   latter,   would   take   on   no  new 

business. 

Waste  Materials  Association  Confers 
With  Government  on  Price 
of  Scrap  Copper. 
The  scarcity  of  Lake  and  of  I  I 

copper  was  such  as  to  preclude 

of   th<'    former   and    to    permit    of  only 
small  sales  of  the  latter.     It  was  under- 

st I  by  this  time,  however,  that 

ing  copper  would  be   included    lb 
23.50e  per  pound  price,  eventually.  The 
Waste  .Materials  Association,  also 
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reported  to  be  negotiating'  with  the 
Government  authorities  in  regard  to 
the  price  of  scrap  copper;  new  busi- 
ness in  this  line,  as  well  as  in  the  ma- 
jor market,  being  entirely  suspended. 

Small  Sales  At  Over  the  Fixed  Price. 

Dealers  and  second  hands,  during  all 
of  the  month,  however,  it  was  report- 
ed, continued  to  sell  copper  in  small 
amounts  to  meet  the  mandatory  re- 
quirements of  consumers  at  prices 
ranging  above  the  fixed  price.  Sales 
were  reported  from  26.00c  early  in  the 
month  to  as  high  as  30.00c  per  pound, 
before  these  transactions  were  halted 
because  of  the  sentiment  existing  in 
some  circles  against  such  sales  as  being 
contrary  to  the  Government's  inten- 
tion in  the  matter. 

It  was  late  in  the  month,  before  any 
sales  at  23.50c  per  pound  were  an- 
nounced and  then  a  few  such  contracts 
— Casting  copper — were  reported  as 
having  been  placed  for  November  de- 
livery. At  about  the  same  time,  or 
shortly  after.  Electrolytic  copper  was 
reported  to  have  been  sold  at  the  co- 
operative price,  for  December  delivery. 

Exports  in  First  Nine  Months 
Very  Large. 
Copper  exports  for  1917,  notwith- 
standing the  July  shortage,  reveals  the 
fact  that  the  first  nine  months  of  the 
year — to  October  1st — exceeded  any 
other  corresponding  period  in  the  his- 
tory of  the  industry  and  were  only 
10.000  tons  less  than  the  previous  max- 
imum exports  for  twelve  mouths. 
which  was  in  1913,  the  year  before  the 
war  began  and  when  Germany  laid  in 
huge   supplies. 

Weekly  Statistics  to  be  Collected. 
On  October  L'4th,  the  Geological  Sur- 
vey announced  to  the  industry  that  the 
War  Industries  Board  had  requested 
that  weekly  statistics  should  be  collect- 
ed,  covering  production,  stocks  and 
commitments  of  copper,  lead  and  zinc 
and  sent   to  them.     Reports  furnished 


will  be  considered  confidential  and  will 
not  be  published.  It  is  hoped  that  theses 
statistics  will  aid  the  Government  in 
forming  conclusions  that  will  result  in 
the  issuance  of  definite  instructions  to 
the  trade  that  will  enable  the  smaller 
consumers  to  obtain  copper,  at  what- 
ever price. 

In  the  last  week  of  the  month,  the 
Producers'  Committee  had  entire  con- 
trol of  the  copper  situation,  being  in 
charge  of  the  sales  of  the  country's 
entire  output  of  copper.  Mr.  Edwin 
Mosebauer  Mas  placed  in  charge  of  the 
office  that  was  opened  in  Washington, 
with  the  object  of  expediting  business. 
Later,  it  was  announced  that  this  com- 
mittee had  decided  that  sales  of  copper 
could  be  made  to  consumers,  only  for 
actual  consumption  in  their  own  plants 
and  used  in  the  course  of  their  regular 
business. 

After  it  became  known  that  sales  of 
both  Casting  and  Electrolytic  copper 
had  been  made  for  November  and  De- 
cember delivery  at  23.50c  per  pound, 
consumers  entered  the  market  in  force, 
with  numerous  inquiries  for  earlier  de- 
livery, at  the  same  price,  but  no  copper 
at   L^loOc   has  been  available. 

It  is  reported  that  the  difficulties  of 
the  jobber  and  the  small  consumer  will 
soon  be  cleared  away,  but  actual  facts 
show  that  on  this  point  no  progress  in 
the  past  three  weeks  has  taken  place. 

During  the  entire  month  an  unpre- 
cedented condition  has  existed  in  the 
copper  market.  New  business  has  been 
at  a  complete  standstill,  and  the  indus- 
trial situation  has  suffered  great  dam- 
age. 

MB  Copper  Prices  in  October 

New  York  London. 

Lake.  Electro.  Casting.  Standard. 

Cents.     Cents.     Cents.  £     s     d 

High  *23.50      *23.50  *23.50  110     0      0 

Low  *23.50      *23.50  *23.50  110     0      0 

Aver.        *23.50     *2::.:>u  *23.50  110     P     0 

*    Government    price. 
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Lake  Copper  Prices. 


Monthly  average 
in  New  York. 
1913. 
16.S9 


prices  of   Lake   Copper 


Jan. 
Feb. 
Mar 
Apr. 
May 


1914. 
14.76 


i4.9t; 

15.55 
15.73 


June     15.08 

July     14.77 

! 

16.72 

16.81 

15.90 


Oct. 
Nov. 

Dec.    14.82 
Av.       15.70 


14.78 

14.68 
14.44 
14.15 

- 

11.66 
11.93 
13.16 

13.61 


1915. 

- 

15.11 

18.81 
19.92 
19.42 
17.47 

18.86 

20.37J4 

17.64 


1916.        1917. 

24.10 

2:.44       r.4.04'. 

27.42  35.33 
32.46 
31.90 

2:.44 

25.81        29.79 

26.58 

►27.43 
-     ■ 

31.71 

33.07J4 

28.17 


Electrolytic  Copper  Prices. 


Monthly    average    prices 
Copper  in  New  York. 

1913.  1914.  1915. 
Jan.  16. 75',  14.45  13.71 
Feb.  15.27  14.67  14.57 
Mar.  14.92JX  14.33J-.  14.96 
Apr.      15.48        14.34        17.09 


of    Electrolytic 

1916.       1917. 
24.10 
27.46        35.22 


May  15.63 
June     14.85 

14.57 
Aug.    15.68 

16.55 
Oct.  16.54 
Nov.  15.47 
Dec.     14.47 


14.13  18.60 

13.81  19.71 

13.49  19.08 

12.41*4  17.22 

17.70^4 

11.40  17.86 

11.74  18.83 

12.93  20.35 

13.31J4  17.47 


2:. 44 

35.:4 

29.31 

32.19 

29.81 

32.32 

27.49', 

32.57 

25.60 

2S.90 

27.36J4 

27.13 

28.26     *26.35JX 

2S.64 

-•?::.. -.ii 

32.22', 

33.84 

28.46 

Casting  Copper  Prices. 


Monthly  average  prices  of  Casting  Cop 
per  in   New  York. 

1913.       1914.       1915. 
14.27J4    13.52 
14.48        14.17 
14.34 
16.48 
17.41 


1916.        1917. 
23.06^   28.04J4 
26.03        31.73J4 


14.1S 

14. IS 


25.90 
27.16 
27.37 


Jan.  16.57 

Feb.  15.14 

Mar.  14.76 

Apr.  15.39 

May  15.45^2   14.00 

June  14.72       13.65       18.74 

July  14. 401,    '  :.,'2   23.61 

Aug.  15.50        12.27        16.46        24.07 

Sept.  16.:;: '!   1  5.00       16.75 

Oct.  16.33       11.29        17.32       27.17 

Nov.  15.19        11.63         18.41        30 

Dec.  14.22        12.83J4   19.73        31.74 

Av.    .  15.33        13.18        16.76       26.51 

*  A\ 
elusive:   no   market    thereafter;    t    Govern 

inent  price. 


32.18 
29.24 
30.11 
30.36 
27.59 
26.58 


Sheet  Copper    Price    Changes. 

The   changes   in   the   base   price   of   sheet 
copper  since  April  26,  1916  are  given  below, 
with  price  of  Lake  Copper  on  same  date. 
1916 —  Sheet  Copper.  Lake  Copper. 

April   26    



■  50 

19   

September  2:    ;  00 

N  ivember  14    40.00 

X  w  ember  20 4  1.nn 

December  5    42.00 

1917— 

February  19    44.00 

April  10 42.00 

S3    in  mi 

June   11    

June    19    

SO    

July    26    36.00 

September  7    15.OO 


; 


Waterbury  Copper  Averages 

1917. 
35.25 


1913. 
17.00 
15.50 
15.12^ 
15.75 
15.87  H 
15.37JS 
14. 75 

15.62  y2 

16.87H 

16.25 

15.00 


1914. 

14.75 

15.12J4 

15.00 

14.87J4 

14.75 

14.:;:'.. 

14.12', 

13.00 

- 
12.25 
12.25 
13.50 


1915. 
14.12    , 
15.25 

15.75 

22.50 
22.50 
22.25 
19.50 
18.50 
L8.25 
19.37J4 
20.75 


35.50 


1916. 
24.75 

28.00 
29.00 

29.87 'S    32.00 
28.25        32.50 
27.25        30.37}/. 
27.00       29.00 
28.00 

88  -:        27. no 
33.25 
34.25 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 

Oct. 
Nov. 
Dec. 

Av.     .    15.83       13.91       18.94 

Exports  of  Copper  From  the 
United  States. 

(In  tons  of  2.240  lbs.) 

1914.  1915.  1916.  1917. 

January  ..  36,018  26,193  .':!,663  *51.322 

February  .  34.634  15,5s:;  20,648  "32,265 

March  .. .  40..M14  30,1  .  - 

April  35,079  18,738  21,654  *49.536 

May  32,077  28,889  16,062  *49.245 

June  35.182  10.976  39.595  "41,177 

July    :;4.i4.i       17,708 

August    ..    16,509 
September    19,402      1  ).>:: 

October    ..    23. 514        24.0S7        33,224 

November    24, !  1,168       .'.'.598 

December. 
Totals  360 

*   Exports  t"  (ana. hi  included. 


Tin  in  October. 


An  Intolerable  Shipping  Situation — Much  Indignation  Expressed  in  the 
Trade — Continued  Delay  in  Receipt  of  Cables — Market  Active 
With  Prices  Here  Up  5c  Per    Pound— London    Up 
£13  to  £16  on  the  Various  Positions. 


Among  metal  industries,  the  tin  mar- 
ket was  the  only  one  that  showed  signs 
of  genuine  activity  in  October.  After 
a  very  few  clays  of  dulness  at  the  begin- 
ning of  the  month,  when  prices  declined 
from  61.00c  at  the  opening  to  the  low- 
es1  point,  60.75c,  inquiries  for  fairly 
amounts  quickly  developed  into 
sales  at  advancing  prices.  Continued 
delay  in  the  receipt  of  cables  from 
abroad,  and  the  difficulties  encounter- 
ed in  obtaining  permits  for  shipments, 
however,  combined  in  interfering  with 
and  restricting  business  transactions 
which  easily  could  have  been  developed 
into  a  far  larger  number  of  sales. 

Consumers  were  greatly  disappoint- 
ed as  time  passed,  without  apparent  re- 
sult ^  being  obtained  from  the  efforts  of 
the  Tin  Committee,  which  it  was  known 
bad  long  since  presented  to  the  authori- 
ties at  Washington,  the  facts  relating 
to  the  deplorable  British  shipping  regu- 
lations, which  for  months,  had  permit- 
ted the  exploitation  of  American  con- 
sumers to  the  unfair  advantage  of  Brit- 
ish exporters  of,  and  speculators  in  tin. 
Notwithstanding  these  serious  draw- 
backs, large  transactions  were  accom- 
plished in  future  positions  but  there 
was  a  dearth  of  business  in  spot  tin, 
owing  to  the  causes  mentioned,  which 
culminated  in  an  acute  shortage  of  spot 
metal  in  the  closing  days  of  the  month, 
when  prices  which  previously  had  fluc- 
tuated between  60.75c  and  61.75c  ad- 
vanced sharply,  until  on  the  30th, 
66.00c  per  pound  was  registered,  a  net 
advance  of  5.00c  for  the  month  as  there 
was  no  change  on  the  last  day. 

Total  arrivals  in  October  at  Atlantic 
ports  were  2,060  tons:  4.500  tons  were 
reported  to  be  afloat.  The  information 
which  is  usually  published  in  regard  to 
shipments  from  the  Straits  was  no1  giv- 
en out  in  September  which  accounts  for 

the  estimates  that  became  necessary  for 

the  New  York  .Metal  Exchange  to  make 
in  the  statistics.    Current  rumors  thai 

such  information  was  to  be  withheld — 


probably  another  war  measure  which  it 
is  thought  may  safeguard  metal  and 
vessels — were  confirmed  when  an- 
nouncement was  received  that  the 
Chamber  of  Commerce  at  Penang  had 
been  given  orders  by  the  British  Gov- 
ernment to  that  effect,  on  August  29th. 
The  foreign  market  fluctuated  be- 
tween £245  and  £249  for  spot  Straits 
tin  until  the  29th,  when  a  sharp  ad- 
vance began  which  culminated  at  8259 
on  the  last  day,  a  rise  of  £13  from  the 
beginning  of  the  month.  The  Singapore 
price,  c.i.f.  London  equivalent,  ranged 
within  narrow  limits,  from  £244  at  the 
beginning  down  to  £243  a  few  days 
later,  and  then  advanced  to  £253  on 
October  30th.  a  net  rise  of  £9  for  the 
month.  Spot  standard  ranged  bet  -  i ■. in 
£243  10s,  October  1st,  and  2nd.  the 
lowest  point  and  £249  until  the  19th. 
then  receded  £2  during  the  following 
week,  after  which,  the  sharp  advance 
to  £257  15s  on  October  31st.  was  reg- 
istered, making  a  net  rise  of  £14  for 
the  month.  Future  standard  followed 
the  range  of  spot  metal,  beginning  at 
£241  and  advancing  to  the  same  level 
with  it  by  the  24th,  after  which,  the 
two  positions  were  identical  in  price, 
but  the  net  rise  for  futures  was,  of 
course,  higher,  amounting  to  i-l(>  for 
the  month. 

With  the  foreign  market  still  react- 
ing, the  decline  of  ] -c  per  pound,  here 
on  the  first  day  of  the  month,  was  to 
to  be  expected  but  with  the  publi 
of  tin  statistics  that  were  considered 
favorable,  the  position  of  the  metal 
was  strengthened.  Banca  tin  and  Chin- 
ese No.  1  were  scarce  and  held  at  59.50c 
and  56.00c  respectively.  With  inquir- 
ies increasing  for  all  kinds  id'  tin  ind 
with  fairly  large  sales  being  mad< — 
American  consumption  is  large  with 
plate  mills  running  at  full  capacity — 
prices  advanced,  but  the  delay  in  re- 
ceipt of  caliles  retarded  transactions  in 
a  most  irritating  way.  The  cheapest 
tin  for  future  delivery  from  the  Straits 


mi 


TIN  STATIST!,  S 


Visible  Supplies. 

supplies  of  tin  at  end  of  each  n 


1913. 

1914. 

1915. 

1916. 

1917. 

13,971 

16.244 

13,901 

17.041 

- 

12,304 

14.54^ 

16,511 

11,133 

15,467 

April 

9,822 

15.447 

15.785 

19,739 

18.047 

May 

13,710 

• 

14,646 

19,614 

19,404 

June 

11,101 

15,927 

19,363 

18,059 

July 

12,063 

14,167 

16,084 

1^.404 

17,544 

Aug. 

11,261 

14.4.V.' 

15.127 

1S.042 

20,353 

- 

1  3,94 :: 

14,613 

15,191 

16,192 

Oct. 

11,851 

- 

13,154 

17.415 

Nov. 

14.470 

11,483 

16.451 

21.1S6 

Dec. 

13,893 

13,900 

16,216 

20,737 

12,377 

14.907 

18,585 

Shipments   From    the   Straits. 

shipments  of  tin  from  the  S 
uents  to  Europe  and  United  States: 
1913.       1914.       1915.       1916.       1917. 


Jan. 

6,050 

5,290 

5,200 

6,095 

4,815 

Feb. 

4,660 

6,520 

5,584 

6,250 

6,255 

4,810 

4.120 

4,970 

5,170 

April 

4,400 

4,930 

5,270 

4,685 

4,393 

May 

6,160 

6.900 

6,759 

3,965 

6.866 

June 

4,280 

5,870 

6,665 

6.210 

4,723 

July 

4,770 

4,975 

5,606 

5,410 

4,410 

Aug. 

6,030 

3,315 

4.712 

4,526 

5,770 

Sept. 

5,160 

4,973 

5,296 

3,270 

♦5,000 

Oct. 

5,020 

4.61H 

4.441 

5,868 

*5.000 

Nov. 

5,560 

5,155 

6,713 

5,380 

Dec. 

5,110 

5,301 

4.753 

Total 

62,550 

63,093 

61,587 

Av'ge. 

5,213 

5,258 

5.543 

5.132 

*    E 

stimatec 

Consumption 

In  the  U. 

S. 

Mon 

thly    de 

iveries 

of   tin 

in   the 

United 

States 

exclusive   of  Pacific  C 

oast: 

1913. 

1914. 

1915. 

1916.* 

1917.* 

3,700 

3,600 

4.4  52 

7,171 

3,500 

3,300 

3,375 

6,388 

5,900 

4,460 

3,200 

4.72'', 

April 

3,450 

4,300 

3,200 

4.202 

4.380 

May 

3,350 

3,800 

5,600 

5.740 

June 

3,800 

3,900 

6.398 

6,398 

July 

3,900 

3,900 

5,^00 

4.432 

4,806 

Aug. 

3,600 

2,900 

4,500 

4,335 

3,305 

3,100 

3,600 

4,300 

4,025 

Oct. 

3,700 

;..;,;•! 

Nov. 

2,800 

2,600 

3,165 

Dec. 

3,100 

1,900 

5,200 

Total 

43,900 

41,700 

48.750 

! 

Av'ge 

3.658 

::.4  75 

4.062 

Tin  Statistics. 


Compiled  bv  New  York  Metal  Exchange. 

(Tons  of  2.240  lbs.) 

Shipments   during     Oct.        Sept.  Oct. 

1917.         1917.  1916. 
Straits 

To  Gt.  Britain   .     *2,30O       *2,000  3,455 

•■     Continent   ..     *    500       *1,000  730 

"     U.    S *2,20O       *2,00O  2.683 

Total  from  Straits    *5.000      *5,000  5,?6S 

Australia    100 

Consumption 

London    deliveries    1,523         1,584  1.20S 

Holland   deliveries         90              79  109 

United   States    ...    4.669         5,402  4,556 

Total     6.282          7,065  5.S73 

Stocks  at  close  of  month 

In    London — 

Straits.    Australian   4.900         2.294  2,858 

Other  kinds    915            917  887 

In    Holland    

In   United   States    ..    1.657         2.397  3,41'J 

Total     7,472         5,633  7.164 

Afloat- 
London    3.825         6,420  3.630 

Banca   &   Billiton     1,870        1,920  2.194 

United   States    ...    4,860        5,175  4.427 

Total  afloat 

close   of  month    .    10,555       13,515  10,251 

Oct.  31,  Sept.  30,  Oct.  31. 

Total   visible                 1917.         1917.  1916. 

supply     18,027        19,153  17.415 

*  Estimated. 


Straits  Tin  Prices  In 
New  York. 


1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

37.74 

34.30 

41.88 

44.10 

Feb. 

39.93 

37.32 

42.63 

51.37 

Mar. 

-- 

38.08 

49.93^ 

50.42 

54.36 

Apr. 

49.12 

36.10 

47.98 

51.75 

55.91 

May 

40.14 

33.30 

38.78 

40.15 

63.2953 

June 

30.65 

40.37 

42.17 

62.09 

July 

40.39 

37.50 

38.46 

62.61 

Aug. 

H.72 

50.59  ^ 

43.39 

38.54 

62.68  J4 

42.47 

33.13 

61.68 

41.16 

Nov. 

39.81 

33.50 

39.37^ 

14.17 

Dec. 

33.60 

38.75 

42.66  }4 

Year 

35.70 

38.66 

43.48 
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was   held   at   around   57.50c    for    May. 

As  the  month  progressed,  the  demand 
for  both  future  and  spot  deliveries  in- 
creased. About  the  middle  of  the 
month,  tin'  Tin  Committee  sent  out  re- 
quests to  importers  asking-  for  full  par- 
ticulars concerning  all  parcels  of  pig 
tin  awaiting  shipping  permits,  either 
in  London  or  Singapore,  to  be  immed- 
iately sent  to  Washington.  This  gave 
rise  to  the  belief  that  the  adjustment 
1  >f  permit  regulations  was  at  last  fully 
under  way  between  the  United  S;ates 
and  Great  Britain. 

The  unsettled  conditions,  in  regard 
to  shipping  and  trade,  existing  between 
Holland  and  the  United  States  occa- 
sioned much  anxiety  as  to  receipts  of 
Banca  and  Billiton  tin  in  the  future 
and  with  supplies  on  hand  already 
diminished,  prices  advanced  to  64.00  to 
64.50c  by  the  end  of  the  month. 

Chinese  No.  1  tin  has  come  into  con- 
siderable favor  and  the  demand  for  this 
variety  was  constant  all  through  the 
month,  but  offerings  of  future  deliv- 
ery were  hard  to  obtain  and  spot 
metal  grew-  very  scarce.  Prices  ad- 
vanced to  58.00c  by  the  25th.  Lamb  & 
Flagg,  English  99%  tin,  at  the  same 
time,  was  held  at  57.50c. 

In  the  last  few  days,  there  was  much 
excitement  because  of  the  new  British 
shipping  regulations  which  require 
that  names  of  consumers  must  be  given 
with  orders  and  in  lots  of  not  less  than 
25  tons.  Dealers  and  small  consumers 
were  in  doubt  as  to  obtaining  necessary 
requirements  under  this  law.  and  im- 
porters were  reluctant  to  sell  surplus 
stocks  because  of  probable  difficulty 
or  the  impossibility  of  obtaining  fur- 
ther lots  except  on  sales  made  previous- 
ly tn  consumers.  The  new  regulations 
benefit  only  the  large  consumers  but  it 


is  still  believed  that  the  Tin  Committee 
eventually  will  be  able  to  bring  about 
an  adjustment  which  will  benefit  the 
entire  trade. 

At  the  close  of  the  month,  conditions 
prevailing  were  considered  intolerable 
and  caused  much  indignation  to  be  ex- 
pressed in  the  trade.  All  prices  were 
merely  nominal,  spot  Straits  66.00c ; 
Banea  64.50c;  Chinese  No.  1.  63.00c ; 
English  Lamb  &  Flag-  99$  63.00c; 
Future  Straits  were  held  at  58.50c  and 
59.50c  with  no  offerings  being  made. 

Tin  Prices  in  October. 


New  York.  London. 

Day.                                    Cents.  £     s  d 

1     61.00  243   10  0 

o     60.75  .'4:;   10  0 

3     60.87J/,  244   10  0 

4     60.7.->  245   10  0 

5     60.75  245   10  0 

8     61.25  244   15  0 

9     61.00  244   10  0 

10     60.87^  244  10  0 

11      61.00  245   15  0 

12    246  10  o 

15     61.25  247      0  0 

16     61.12^  246  15  0 

17     61.25  247   10  0 

18     61,50  249     0  0 

19     61.50  249     0  0 

22     61.50  248     5  0 

23     61.25  247      5  0 

24     61.62J4  247   15  0 

25      62.00  247   10  0 

26     63.00  247    15  0 

29     64.50  250   10  0 

30     66.00  256     5  0 

31     66.00  257   15  0 

High    66.00  257    15  0 

Low     60.75  243   10  0 

Average     61.85  -47     8  6 


-o-O-o- 


Spelter  in  October. 


Spelter  Industry  Continues  Very 
Down  of  Smelters  Expected  — 
With  Prices  Down 

The  discouraging  conditions  that 
characterized  the  spelter  industry  in 
mber  were  emphasized  during  Oc- 
tober—extreme dullness  marked  bj 
more  or  less  weakness.  The  prospect 
of  Government  price-fixing  for  spelter 
in  the  not  very  near  future  —experi- 
ence in  other  metals  has  demons! 
that  investigation  into  costs  of  produc- 
tion by  the  Federal  Trade  Commission 
isarily  consumes  much  tim< — in- 
creased the  burden  of  uncertainty  in 
the  already  anxious  sentiment  existing 
in  the  trade.  Unsettled  conditions, 
therefore,  are  likely  to  prevail  for  some 
time  to  come. 

^Yith  the  price  of  ore  still  held  high, 
at  $55  to  $75  per  ton,  the  costs  of 
smelting:  are  such  as  to  render  profits 
on  the  sal.'  of  spelter  at  to-day's  prices 
too  small  to  be  attractive,  or  even 
worth  while,  and  it  is  to  be  expected 
that  there  will  be  additional  closing- 
down  of  smelting;  plaints.  Curtailment 
in  the  Kansas  districts  has  already  been 
severe.  Where  formerly  17  furnaces 
were  in  operation,  now  only  four  or 
five  are  running;.  Mid-year  United  states 
Geological  statistics,  however,  revealed 
an  increase  in  smelting  capacity  up  to 
the  end  of  June. 

Inquiry  was  spasmodic  throughout 
the  month  and  for  only  small  amounts. 
The  galvanizing  trade  has  diminished 
To  small  proportions  and  brass  manu- 
facturers  seem    to    he    in    no    immediate 

n.-cd  of  spelter,  having  covered   their 

requirements  for  a  year  in  advance. 
The  sensational  decline  in  prices  of 
lead  during-  the  month  was  reflected 
sympathetically  in  spelter  after  a  few- 
days,  but  not  to  the  extent  that  many 
expected,  the  decline  being  only  frac- 
tional in  spelter. 

For  the  entire  month,  there  was  a  to- 
tal recession  from  VoT'yc.  _\ew  York 
on  October  1st.  to  7.80c  at  the  close  and 
from  820c  at  the  beginning,  to  T.tiL"  -<• 
Easl  St.  Louis,  October  :;ist.  Future 
positions  remained  firm,  throughout  the 
month,  at   5/6  to  '  |C  premiums  over  the 


Unsatisfactory  —  Additional  Closing 

Market  Very  Dull  and  Weak 
About  !oC  Per  Pound. 

earlier  deliveries.  Brass  special  was 
held  at  B.50  to  3.62}  -  ginning 

of  tin1  month  and  at  the  close  was  of- 
fered at  8.12%C  while  intermediate  and 

high  grades  of  spelter  ranged  through- 
out the  month  at  from  10.50c  to  13.50c 
according  to  brand  and  quality. 

The  lack  of  cm  mand  earlj 

in  the  month,  was  notable-  because,  or- 
dinarily at  this  season  of  the  year,  buy- 
ing: is  in  satisfactory  volume.  That  a 
decline  in  prices  should  ensue,  was  nat- 
ural, but  when  combined  with  fr f- 

ferings  at  concessions  from  the  open- 
ing. 8.20c  St.  Louis  basis  to  S.00  to 
8.12%c  for  October  and  November  and 
S .  1 L! •  - . •  for  December,  there  was  some 
surprise  expressed  at  the  dearth  of  re- 
sponse   from   buyers.      The    trade    also 

Spelter  Prices  in  October. 


New  York.     St  Louis. 

Day.  Cents.         Cents. 

1      8.3V/2         8.S0 

2     8.32^  8.15 

:;     8.23J4  8.06J4 

4     8.2334  8.06J4 

:»     8.23J4  8.06J4 

8     S.17'/2  8.00 

'.I      sj;  8.00 

II)      8.30  si  j  ■ 

11     8.30 

12     

1  .->     

Hi     8.23 

17     s.17'  8.00 

Is     s.17'..  8.00 

1:1     s.t;  B.O0 

22     -.11 

23     B.05 

24      7/i: 

2:.     7.92 

21;     :  :>r 

29     T.sii 

30     7.sii 

:u    ;  -II 

High    

Low  ;.'.."_ 

Average    vr.",         ;   r, 


London. 

£ 

S 

.1 

54 

0 

0 

:>4 

0 

0 

54 

0 

0 

.-.4 

0 

0 

.-.4 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

51 

0 

0 

54 

0 

0 

54 

0 

0 

54 

II 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

5  1 

0 

0 

54 

0 

II 

.-,1 

0 

0 

-.1 

0 

0 

5  1 

0 

u 

530 
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Spelter  Prices  in  St.  Louis. 


Extreme  price  fluctuations  of  Prime  Western    Spelter,    East    St.    Louis    delivery,    by 


months  and 


Year  6.00       4.60 
*  Ten  months. 


1915- — 

High.  Low.  Av. 

7.62J4   5.55  6.33 

10.00        7.65  8.62 
11.00       8.8754   9.80 

14.00  '9.25  11.22 

21.00  13.00  15.524 

27.00  17.50  22.14 

22.75  17.75  20.53 

18.00  10.75  14.19 

15.25  13.374  14.104 

14.624  13.25  13.89 

19.00  14.374  16.874 

18.00  14.75  16.72 


27.00       5.55     14.16     21.00        8.30      13.57    *10.874    *7.62i    *9.19 


-1916- 

-1917— 

High. 

Low. 

Av. 

High. 

Low. 

Av. 

19.25 

17.124 

18.01 

10.874 

9.00 

9.82 

21.00 

18.50 

19.92 

10.75 

9.374 

10.32 

20.624 

16.25 

17.914 

10.874 

10.374 

10.65 

19.25 

17.50 

18.44 

10.50 

8.75 

9.55 

17.75 

13.124 

15.754 

9.50 

9.124 

9.361 

13.874 

10.874 

12.62 

9.50 

9.00 

9.28 

9.75 

8.20 

8.92 

9.00 

8.2f 

8.64 

11.00 

8.624 

9.524 

8.624 

7.75 

8.30 

9.624 

8.50 

9.06 

8.25 

7.874 

8.09 

L0.374 

9.25 

9.83 

8.20 

7.624 

7  95 

13.12* 

10.25 

11.75 

13.124 

9.624 

11.11 

Spelter  Prices  in  New  York. 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Av. 


1913. 

7.23 

6.49 

6.29 

5.79 

5.51 

5.23J4 

5.41 

5.80 

5.83 

:..47 

5.34 

5.22 

5.80 


1914.  1915. 

5.33  6.52 

5.46  8.8654 

5.35  10.12  y2 

5.22  11.5.1 

5.16  15.82J4 

5.12  22.6254 

5.03  20.80 

5.63  14.45 

5.52  14.49 

4.99J4  14.07 

5.15  17.04 

5.67  16.91 

5.30  14.44 


1916.  1917. 

18. 1854      9.97 

20.09  10.49 

18.10  10.82J4 
18.6154     9.73 
15.93  9.48 
12.80  9.45 

9.70  8.82 
9.10  8.48 
9.2354      8.2614 

10.01  8.13 

11.92J4 

11.28J4 

13.75 


Sheet  Zinc  Price  Changes. 

The  following  table  gives  the  changes  in 
the  base  price  of  sheet  zinc   since  June   27. 
together  with  the  price  of  spelter  rul- 
ing on  the  same  day. 

Spelter 
1916—  Sheet  Zinc  St.  Louis. 

-•:    is.oo  U.3754 

July  6   17.00 

July     11     15.00  8.6254 

October  26   16.00  10.12J4 

November  10   17.00  11.1254 

November  17  18.00  12.00 

November  20   19.00  12.12J4 

November  24   20.00  12.8754 

November  24  21.00  12.87J4 

April  25   20.00  8.87J4 

April  26    19.00  9.00 


Waterbury  Spelter  Averages. 


1913.  1914. 

Jan.  7.56  5.54 

Feb.  6. SI  5.70 

Mar.  6.56  5.59 

April  6.0S  0.5O 

May  5.77  5.38 

June  5.50  5.37 

July  5.61  5.26 

Aug.  5.99  5.66 

Sept.  6.13  5.91 

Oct.  5.74  5.23 

Nov.  5.60  5.38 

Dec.  5.44  5.90 

Av'ge.  6.06J4  5.535 


1915. 

6.55 
11.85 
12U5 
13.85 
20.55 
25.60 
24.90 
19.30 
17.85 
16.85 
19.36 
21.15 
2    17.50 


22.70 
23.15 
23.20 
21.20 
17.40 
15.20 
13.60 
13.70 
12.95 
14.10 
13.20 
17.72 


13  OS 
13.80 

13.45 
11.85 
11.05 
10.85 
10.55 
10.05 
9.S0 
9.75 


Exports  of  Domestic  Spelter 
and  Sheets— Short  Tons. 
1916  1917  - 

Tons.  Value. 

10  183  $3,601,970 

10.328  3,63S,003 

8,171  2,902,472 

9,133  3,461,914 

8,583  3,093,620 

11,309  4,036,656 

12.708  1,230,805 

18,661  5,549,581 

19,255  5,150,808 

19,994  5,758,357 

18,991  5,291,493 

15,652  4.774.1 5S 


Feb. 
Mar. 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 


Tons.        Value. 
£4,455,110 

15.551  3,933,047 
4.927.420 
3.327,809 
4,758,793 
3.280. Ill 
2,219,420 
-.-:  1    10/ 


17,408 
12,675 
19,528 
13,095 
8,86  I 
1  1,283 


'!'.-    S.-.1.4S9.S3T 


1917 
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was  hampered  by  uncertainty  in  regard 
to  Government  requirements,  and  one 
or  two  large  producers  announced  they 
were  out  of  the  market  until  such  in- 
formation was  forthcoming.  On  the 
9th.  the  largest  business  of  the  month 
was  transacted  at  from  8.00  to  SI  'J1  j<- 
East  St.  Louis,  for  October.  Novem- 
ber and  December  shipment. 

The  important  point  in  the  half  year- 
ly statistics  was.  increased  rapacity  for 
smelting,  to  double  the  number 
torts  available  when  the  war  began. 
Production  of  spelter,  however,  is  esti- 
mated to  have  decreased,  notwithstand- 
ing the  greater  facilities — 600,000  tone 
ai  present,  against  720,000  tons  during 


the  first  half  of  1917.  Stocks  at  the  end 
of  September  were  50,000  tons  against 
33.000  tons  June  30th.  As  the  month 
progressed,  the  market  was  practically 
at  a  standstill,  a  few  inquiries  from 
consumers  were  noted  in  the  third 
week,  but  if  any  buying  resulted  it  was 
of  small  amounts.  One  bright  spot 
pointed  out.  was  the  price  of  sheet  zinc 
which  has  been  maintained  at  the  19c 
base,  for  months  past  this  branch  of 
tin'   industry    is   in    favorahl mdition. 

at  least. 

After    tin-     last    drop    in    lead     033     the 

•J4t'i.  the  spelter  market  weakened  and 

failed   to   rally   as   did    lead,    in    fchi 
few  days,  but  (dosed  quiet. 


Lead  in  October. 


Market  Weak  and  Demoralized  the   Greater  Part  of  October  —  Trust 
Price  Reduced  21 2c  Per  Pound  —  Market  Closes  Firmer  With 
Outside  Market  He  Higher     Than  Trust  Level. 


The  lack  id'  confidence  noted  in  the 
lead  industry,  that  was  the  feature  of 
the  market  in  September,  was  followed 
by  weakness  anil  dullness  in  October. 
that  resulted  by  the  "24th.  in  a  total  re- 
duction of  ll'-e  per  pound — made  at 
three  different  times — from  8.00c  at  the 
beginning  id'  the  month  to  5.50c  in  the 
l]  has,-  price  of  the  American 
Smelting  &  Refining  Company.  This 
was  exactly  one-half  the  figure — lie  per 
pound — widen  the  ••Trust"  had  main- 
tained from  June  8th,  to  August  29th, 
a  period  but  little  short  of  three 
months.  The  first  and  second  reduc- 
tions failing  to  develop  buying  interest. 
the  independent  producers,  each  time, 
made  offerings  below  the  level  of  the 
base  established  by  the  leading  produ- 
cer, in  their  effort  to  stimulate  interest 
into  actual  transactions  but  the  busi- 
ness placed  continued  to  be  upon  a  lim- 
ited  scale  that   was  most   discouraging. 

The  reason  assigned  for  the  depres- 
sion was  attributed  to  the  expected 
price-fixing  by  the  Government  that 
would  materially  reduce  it  from  S.OOe. 
the  figure  established  by  the  Govern- 
meiit  in  June.  The  investigation  into 
eosts  of  production  by  the  Federal 
Trade  Commission  having  been  com- 
pleted, the   result   of  the  findings   was 


forecast     ill    the    concession    made    by    the 

producers  to  the  Government  on  out- 
standing contracts,  in  the  agreement 
that  the  Government  should  share  in 
the  full  benefit  of  any  decline  from  the 
fixed  price  in  the  open  market. 

Following   the   third    reduction    made 

by  the  "Trust",  it  was  not  necessary 
for  the  independent  producers  to  cut 
under  because  consumers  and  dealers 
almost  immediately  entered  the  mar- 
ket and  business  activity  of  so  satis- 
factory a  kind  developed  thai  prices 
advance  j  L,c  per  pound  to  6.00c  for  all 
deliveries  with  the  usual  differential 
for  E.  st.  Louis.  The  total  decline  for 
the  month  was  2c  per  pound,  from  8.00c 
October  1st  to  6.00c  on  the  last  day. 
Lead  ore  dropped  from  $90  to  $60  pel- 
ton,  "ii  tin-  maximum  base  price. 

On  October  1st.  the  market  was  re- 
ported steady  at  tin'  "Trust  "  pi  i 
tablished   September  lfith,   hut    as  the 

days  succeeded  each  other  and  no  Imsi- 
ness  was  done,  the  usual  differential 
between  New  York  ami  St.  Louis  be- 
came wider;  supplies  in  tin-  West  be- 
ing larger  than  those  here.  On  the 
8th,  producers  voluntarily  released  the 
Government  from  its  contract  to  pay 
S.OOe  East  St.  Louis  basis,  for  October 
requirements  giving   it   the   benefit   of 
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lower  prices  should  such  be  established 
in  the  open  market,  and  suggesting 
that  the  average  prices  as  given  in  the 
Engineering  &  Mining  Journal  be  used 
as  a  basis  of  settlement  since  many  lead 
producers  are  under  contract  to  accept 
lead  ore  at  the  price  given  by  this  trade 
authority. 

The  market  continued  so  dull  that 
ssions  were  freely  offered — with- 
out affecting  sales,  however — and  with 
lead  ore  reduced  $10  per  ton  the  trade 
expected  the  "Trust"  reduction  to  7.00c 
which  occurred  on  the  11th.  Business 
continued  to  be  done  iu  only  small 
amounts,  and  by  the  16th.  offerings  at 
further  concessions  were  again  being 
freely  made.  Statistics  had  proved  that 
production  was  in  excess  of  demand. 
Misrepresentation  of  requirements,  it 
was  said,  had  been  made  by  consumers 
who  had  feared  a  shortage,  (lovern- 
ment  needs,  also,  it  was  found,  were 
no!  so  large  as  bad  been  anticipated. 

Another  reduction,  this  time  lAv  per 
poundi  in  the  base  price  of  the  leading 
producer  brought  the  figure  to  6.50c.  on 
the  18th  of  the  month  and  the  market 
was  reported  to  be  in  a  panicky  con- 
dition. Again  buyers  failed  to  respond 
with  orders  and  a  week  later,  a  drastic 
cut  brought  the  base  price  of  the  Amer- 
ican Smelting  &  Refining  Company  at 
5.50c  per  pound.  This  was  %  to  '  ec 
under  the  concessions  that  independ- 
ents had  been  offering  since  the  6.50c 
per  pound  price  has  been  established. 
The  market  was  reported  to  be  in  a 
demoralized  condition  but  immediately 
following  buying  developed   and   larg- 


er sales  were  made,  the  volume  of  busi- 
ness increased  each  day.  strengthening 
the  market  which  closed  firm  with  ad- 
vanced prices  in  the  outside  market, 
6.00c  New  York;  5.75  to  5.87%c  St. 
Louis.  The  "Trust"  price  remained 
5.50c  New  York. 

Lead  Prices   in  October. 


New  York* 
Day.  Cents. 

1     8.00 

2     8.00 

3     . .  8.00 

4     S.0O 

5      8.00 

8      8.00 

9      8.00 

10      8.00 

11      8.00 

12      

15      7. nil 

16     7.00 

IT     7.IKI 

IS     7.00 

19      0.50 

22      6.50 

23      6.50 

24      5.50 

25     5.50 

26     5.62^ 

29      5.75 

30     5.75 

31      6.00 

High    8.00 

Low    5.50 

Average    6.98 

*    Outside    market. 


St.  Louis. 

Cents. 

7.92^2 

7.92^4 

7.86  J4 

7.80 

7.75 

7.75 

7.70 

7.62  }4 

7.56M 

6.92  y2 
6.8V/4 


6.40 

6.25 

6.25 

5A2y2 

5AZy2 

5.42^ 

5.52H 

5.58  ;  i 

5.SVA 

7.92^ 

5.42  yi 

6.78 


£  s 
30  tO 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  1.0 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 
30  10 


Lead  Prices  in  New  York. 

Based  on  American  Smelting  &  Refining 
Company's  quotations  on  50  ton  lots. 

1913.       1914.       1915.       1916.       1917. 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Nov. 
Dec. 
A  v. 


5.35 
4.35 
4.35 
4.40 
4.36 
4.35 
4.37 
4.63 
4.75 
4.45 
4.34 
4.06 
4.40 


4.11 
4.06 
3.97 
3.82 
3.90 
3.90 

3.90 
3.86 

::.:>) 
3.68 
3.80 
3.87 


3.74 
3.82 
4.03 
4.20 


5.94 
6.23 
6.83 
7.50 

7.50 


5.87J4      7-02 
5.74  6.54 


4.75 
1.62 
1.59' 
5.15 


6.25 

C.75 
7.00 
7.00 


7.81 
8.34 
8.98 
9.00 
9.71 
10.76 
11.00 
in  94 
S.96 
6.85 


5.34  Vi     7.44 
4.67J4      6.83 


Alu 


Jan.  . .  . 
Feb.  ... 
Mar.  . . . 
April  . . . 
May  . . . 
June  .  . 
July  ... 
Aug.  . . . 
Sept.  ... 
Oct.  .., 
Nov.  . . . 
Dec.  ... 
Average 


milium  and  Silver  Prices. 

■  New  York  


—  Silver  — 


1916. 
54.33 

57.50 
60.25 
60.00 
60.00 
62.09 
60.15 
59.48 
61.90 

64.55 
64.80 
63.40 


1917. 
60.00 

ss.os1:; 

59.23 
60.00 
60.00 
59.85 
54.33 
48.48 
42.60  ]/2 
38.59 


1916. 

56.77J/2 


1917. 

75.63 


57.93^ 

64.41^ 

74.27 

65.02 1/2 

62.94 

66.08 

68.51*4   100.74 

67.85J-4      87.33 

71.60 

75.76^ 

65.66 


73.86 

73.8854 

74.74 '_* 

76.93^ 

79.01 

85.41 
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fluctuations  o 

Lead  Prices  in  St. 

Louis. 

Extreme 

f  Soft  Missouri  Lead  in  St 

.  Louis 

1914— 

1915 

-1916- 

-1917— 

High. 

Low. 

Av. 

High.     Low. 

Av. 

High. 

Low. 

Av. 

High. 

Low. 

Av. 

Jan.    4.10 

3.95 

3.99J4 

3.65       3.50 

3.57 

6.00 

5.45 

5.80 

8.25 

7.30 

7.58 

Feb    4.10 

3.85 

3.95 

3.80       3.62% 

3.72 

6.37% 

6.00 

6.17 

10.00 

8.00 

9.04 

Mar.   3.87J4 

3.65 

3.83J4 

4.12%  3.82% 

3.98 

8.25 

6.40 

7.46 

10.00 

9.25 

9.53 

April  3.80 

3.65 

3.70 

4.15       4.07% 

4.11 

7.67 

9.75 

9.00 

9.26 

May    3.82J4 

3.77J4 

3.81 

4.45       4.10 

4.16 

7.43 

7.10 

11.50 

9.75 

10.52 

June   3.82J4 

3.77^ 

3.80 

7.50       4.80 

5.76 

7.20 

12.00 

11.00 

11.71 

July    3.77  J4 

3.72J4 

3.75 

5.67%   5.30 

5.52 

6.00 

11.37* 

8.75 

1066 

Aug.    3.75 

3.70 

3.73% 

5.20       4.30 

4.59 

:.. ;  5 

6.19 

10.87J 

10.25 

10.59 

Sept.  3.75 

3.55 

3.67 

4.82%   4.35 

4.53 

6.95 

6.71 

10.25 

7.981 

8.82 

Oct      3.55 

3.35 

3.39% 

4.82%  4.40 

4.61 

il.'.iip 

- 

6.78 

Nov.    3.82J4 

3,3T/2 

3.58 

5.22%  4.82% 

5.08 

7.25 

6.85 

6.96 

Dec.    3.70 

3.60 

3.67 

5.42  %   5.10 

5.26  J4 

8.00 

7.20 

7.53 

Year  4.10      3.35      3.74 
*  Ten  months. 


7.50       3.50       4.57 


Aluminum,  Silver,  and  Antimony 
Prices  in    October. 


New  York 

Aluminum.  Silver. 

Day.  Cents  Cents. 

1     40.00  O.Vs 

2     40.00  93% 

3    40.00  93% 

4     40.00  92% 

.".     40.00  91    - 

6     90% 

8    40.00  90% 

9    40.00  89% 

10    39.00  88% 

11     39.00  88 % 

13     

15     38.00 

16    38.00  85% 

17    38.00 

18     38.00  84% 

19     38.00 

SO    83J4 

22     38.00  83 

2."!     38.00  82% 

■;t    38.00  82% 

25    38.00 

26    3S.00  83% 

27     83% 

29    37.00  84% 

10    37.00  90% 

.;i     37.00  90% 

High    41.00 

Low    36.00  82% 

Avercge     38.59  87.33 


Imports  of  Aluminum. 


(In  tons  of  2,000  lbs.) 
1913.   1914.   1915.   1916.   1917. 


timony. 

Jan. 

1,590 

616 

636          425              1 

Cents. 

Feb. 

996 

C:i5 

291           324             14 

Mar. 

1,007 

741 

383           223               2 

15.25 

April 

1,773 

678 

153          406               3 

15.25 

May 

1,169 

586 

209         696      none 

1525 

June 

880 

."4> 

893         325                 6 

July 

1,216 

ro9 

::."><)          208              1 

15.00 

Aug. 

668 

;:;.'. 

245           106               0 

Sept. 

529 

636 

521             12 

15.00 

Oct. 

560 

1,283 

93           247 

15.00 

Nov. 

528 

406 

61           348 

Dec. 

677 

516 

426               4 

14.8714 

Total 

1  1,593 

B.090       4 

••'''>:        3,324             27 

14.87% 

- 

Export 

»  of  Domestic  Lead. 

14.75 

(In  ti 

000  pounds.  1 



916  

1917   

Jan. 

7,192 

B.095     $1  LS 

14.50 

Feb. 

10,246 

1,392,624 

3,131 

14.'.»:. 

Mar. 

3,58  "■ 

1,068,459 

3,744           586.797 

14.12% 

April 

5,870 

3.454           565,514 

14.12% 

May 

1,027,273 

4,197           i 

14.12% 

June 

1    148,126 

July 

9,008 

14.00 

Aug. 

1,905        376,167 

14.00 

Sept. 

15,633 

2,012,413 

14.00 

Oct. 

15.37% 

Nov. 

887,429 

14.00 

Di  1 

14.66 

Total 

100,10.-, 
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Mid- Year  Spelter  and  Lead  Statistics 

(SPELTER) 

Statistics  of  Primary  Spelter,  1913-1917,  by  Six-month  Periods. 
(From  the  United  States  Geological  Survey) 
(In  tons  of  2.000   Pounds). 

—1914 —                     —1915—  —1916—  1917. 

1st  half.  2nd  half.     1st  half.  2nd  half.  1st  half.  2nd  half.    1st  half. 
Supply: 

Stock  at  beginning    40.659        64,039         20.095          5,884  14,253  23,879          17.598 

Production — 

From  domestic  ore    ..   171.496     171.922        207. 634     250.501  267.696  295,755        311,5     ' 

From   foreign  ore    ...        3,562          6,000            S.S98        22,486  48,756  55,249         49.599 

Imports    506             374               489             415  464  220 

Total   available    216,223     242.404       237,116     279.286  331,169  375,103        378,872 

Withdrawn: 

Foreign    exports    2,048         8.513           5.959         8,016  20,197  23,033         30,691 

Domestic  exports S24       63,983         64,368        54,235  58,007  105,130         93.600 

Stock   at   close    64.039       20.095            5,884       14,253  23,879  17,598          33.147 

Total  withdrawn   ..      66,911       92,591         76,211       76,504  102,083  145,761       157,4   - 

Apparent   consumption.    149.312     149, S13       160,905     202,782  229,086  229,342       221,434 

Spelter  made  in: 

Illinois     62,062       65,884          74,982        84.976  90.0S2  91,351 

Kansas    23.737        20,773         35,247       66,176  74.592  66.694         42,359 

Oklahoma    45.443       45,924         51.172        58,036  73,298  94,908        109,130 

All    other    States    43,816       45.410         55,131        63,799  78,480  98,051        114,500 

175.058     177.991        216,532     272.987  316,452  351.004        361 

Zinc   ore   imported    9,052       22,910         66.683       92,169  231,845  154,119       142.179 

Zinc   content    2.949          9.183         23,997        33,672  93,907  54,240         48.959 

Zinc   ore   exported    ....        6,042         3.069              678            154  34  44 


(LEAD) 

The   following  statistics  of  primary  reiined  pig  lead  were  collected  by  Mr.  C.  S. 
Siebenthal  of  the  U.  S.  Geological  Survey: 

(In  tons  of  2,000   pounds) 

1917. 

1914.  1915.  1916.  first  half. 

Production: 

Domestic  desilverized   (soft  excluded)                  311.060  301,564  316,469  152.231 

Domestic  soft   (desilverized  soft  included).        201,725  205,462  236,759  124,292 

Foreign    desilverized    29,328  43,029  18,906  29,539 

542.122  550,055  571,131  306,062 

Imports   (partly  old  lead)    148  410  5,655  1,467 

572,270  550,465  576,789  907,589 

Exports  of  domestic  lead    58,722  88,306  100,565          29.241 

Exports  of  foreign  lead: 

From    bonded    warehouse    21,545  38,618  9,880  6,066 

In  manufactures,  under  drawback    9,506  3,983  5,171  3,227 

89,773  130,907  115,616  38,534 

Available    for    consumption     452,497  419,558  461,173  268,995 

Production  of  primary  antimonial  lead 16,667  23,224  24,038  7,822 

Production  of  secondary  antimonial  lead   ..           1,300  2,866  4,130  1,959 
Production  of  secondary  pig  lead  at  regu- 
lar   ore    smelters     9.880  7.968  11,097  7,578 
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The  Page  Woven  Wire  Pence  (  om- 
pany,  Adrian,  Mich.,  and  Monessen, 
Pa.,  which  has  been  doing  business  un- 
der that  name  for  30  years,  has  an- 
nounced a  change  in  its  corporate  title, 
effective  October  22,  to  the  Page  Steel 
&  Wire  Company.  The  announcement 
says  thai  the  change  in  name  involves 
no  change  in  attitude  toward  any  of 
the  old  lines  of  production,  but  has  been 
decided  upon  because  of  expansion  of 
the  company's  business  in  such  a  way 
that  the  old  name  has  been  outgrown 
and  is  a  niistit.  The  parent  business  of 
the  company  was  wire  fencing,  but  it 
has  developed  other  products,  among 
them  wire  rods,  rope  wire  and  soring' 
wire,  and  it  also  has  made  arrange- 
ments with  the  American  Rolling  Mill 
Company,  Middletown,  Ohio,  ami  fhe 
(upper  Clad  Steel  Company.  Pitts- 
burgh, for  the  ei-elusive  sale  of  iron  and 
steel  wire  manufactured  by  these  com- 
panies. The  Page  Steel  &  Wire  Com- 
pany announces  also  the  opening  of  an 
office  in  the  Union  Arcade,  Pittsburgh, 
in  charge  of  E.  C.  Sattley,  general  man- 
ager. 

The  New  York  Signal  Company.  New 
York,  has  been  incorporated  with  a 
capital  of  $12,000  to  manufacture  sig- 
nal appartus  for  automobiles.  P.  J. 
Benitoa,  C.  J.  and  J.  R.  Avellanal,  111 
West  (i9th  street,  are  the  incorporators. 


The  Heating  Specialty  Company. 
Ltd..  Toronto,  has  been  incorporated 
with  a  capital  stock  of  $50,000  by  -lames 
Parrish.  William  A.  Ross.  Harry  W. 
Page,  1-  Richmond  street  Past,  and 
others,  to  manufacture  stoves,  grates. 
furnaces,  boilers,  gas  and  electric 
ers,  etc. 


The  U.  &  J.   •  few  buretor  I  lompany, 
Chicago,  has  been  incorporated  in  Dela- 
ware with  a  capital  of  $260,000  to  man- 
ure carburetors.  Frank  A.  Crwan. 

.1.  W.  Johnson  and  George  E.  I'.rannan. 
all  of  Chicago,  are  the   ineorpora 


Railway  &  Power  Engine&ring 
Corporation.  Ltd..  Toronto,  has  I n  in- 
corporated  with  a   Capital  stock  wJ 

000  by  Theodore  Malm.  55  KinigBwood 
Road,     Gerard     Ruel,      1-7      I 
street;  Frederick  C.  Allen  and  others, 

to  manufacture    machinery,   tools,   ,-te. 


STATEMENT  OF  THE  OWNERSHIP, 

M  WAi.l.Ml.VI.  i  [Rl  ULATION,  ETC., 
required  by  the  aft  of  I  ongress  of  August 
■  i.    1912    of      the    STEEI.    AND    M 
DIGEST,  published  monthly  ;.t  New  York, 
X.  Y..  for  October  1,  1917. 

State  of  \Y\v  York,  County  of  New  York: 
Before  me,  a  Notary  Public  in  and  for  the 
State  and  County  aforesaid,  personally  ap- 
peared C.  S.  Trench,  who,  having  been  duly 
sworn  according  to  law,  deposes  and  says 
that  he  is  the  Editor  of  the  Steel  and  Metal 
and  that  the  following  is,  to  the  best 
of  his  knowledge  and  belief,  a  true  statemer.t 
ot  the  ownership,  management,  circulation, 
etc.,  of  the  aforesaid  publication  for  the  date 
shown  in  the  above  caption,  required  by  the 
Act  of  August  :.'4,  1912,  embodied  in  section 
443,  I'ostal  Laws  and  Regulations,  printed 
on  the  reverse  of  this  form  to  wit: 
1.  That  the  names  and  addresses  of  the  pub- 
lisher, editor,  managing  editor,  and  busi- 
ness managers  are: 

Name  of—  Post  Office  Address. 

Publisher,  American  Metal 

Market  Co 81  Fulton  St.,  N.  Y. 
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Antimony  in  October. 


Market  Very  Dull  All  Through  October — Prices  Off  lV8c  Per  Pound — 
1916  Production  Shows  Increase  of  1,378  Tons  Over  1915. 


The  antimony  market  was  lifeless 
and  wholly  lacking-  in  interest  in  Oc- 
tober. Efforts  were  made  to  stimulate 
buying  by  offerings  at  concessions  in 
prices  but  they  were  unavailing  and 
served  rather  to  weaken  the  market 
than  otherwise.  The  decline  in  prices, 
which  began  early  in  the  month,  con- 
tinued at  intervals,  due  to  the  lack 
of  demand,  dropping  fractionally  each 
time,  from  15.12%  to  15.37%c  for 
prompt  and  October,  duty  paid,  at  the 
beginning,  to  14.00  to  14.25c  for  the 
same  positions  by  the  :24th.  after  which 
there  was  no  change.  October  ship- 
ments from  the  Orient  which  were  held 
at   14.00c   in   bond   through     the     first 


half  of  the  month,  also  declined,  later, 
to  13.00c  per  pound  in  bond. 

The  United  states  Geological  Survey 
statistics  for  1916  reported  production 
of  4,480  tons,  representing  an  increase 
of  1.378  tons  over  production  in  1915. 
It  is  interesting  to  compare  fluctuations 
in  prices  during  1917.  which  ranged 
from  the  highest  point.  36.00c  per 
pound  in  March  and  April,  and  to  the 
lowest  point.  14.00c  in  September  and 
October — a  variation  of  22c  per  pound 
— with  the  corresponding  ten  months  of 
1916.  when  the  highest  point.  45.00c 
per  pound  was  registered  in  February 
and  March  and  the  lowest,  10.50c.  in 
August,  a  range  of  34e  per  pound  or 
12c  greater  i*ian  the  ransre  this  vear. 


Aluminum  in  October. 


Market  Dull  and  Weak- 

The  aluminum  market  in  October, 
opened  with  a  lc  per  pound  decline  on 
all  varieties,  from  the  September  clos- 
ing prices,  to  39.00  to  41.00c  for  No.  1 
Virgin  98-99%  ;  37.00  to  39.00c  for  pure 
98-99%  remelted  and  29.00  to  31.00c  for 
No.  12  alloy  remelted.  Domestic  con- 
sumers were  reported  to  be  well  sup- 
plied with  metal  and  the  export  busi- 
ness was  at  a  standstill.  With  an  en- 
tire absence  of  buying  in  the  first  ten 
days  and  with  offerings  being  freely 
made  at  concessions,  in  50  to  100-ton 
lots,  from  these  prices,  another  lc  per 
pound  decline  was  registered.  No  im- 
provement in  conditions  had  developed 
when  on  the  15th.  another  decline  oc- 
curred.     On  the    29th  prices    were  re- 


All  Grades  Off  5c  Per  Pound. 

duced  to  36.00c  to  38.00c  for  No.  1 
Virgin;  34.00c  to  36.00c  for  98-99% 
pure  remelted;  26.00e  to  28.00c  for 
No.  12  alloy  remelted.  and  a  sale 
of  spot  metal  was  reported  at  36.00c 
f.o.b.  "Western  shipping  point.  The 
total  recession  for  the  month  was  5c 
per  pound  on  all  kinds  alike. 

The  range  of  prices  in  the  first  ten 
months  of  1917  has  been  2Sc  per  pound, 
from  64c  the  highest  point  reached  in 
January  to  36.00c  the  lowest  point, 
which  was  reached  this  month,  as  com- 
pared with  1916  when  the  range  was 
nnly  13c.  from  the  lowest  point  point 
53c  in  January  to  the  highest  point, 
67.00c  in  October. 
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America's  Part  in  the  War 


Tin-  developments  of  the  war  during 
the  past  month  have  all  been  in  the  di- 
rection of  increasing  the  importance  of 
our  country  in  tin-  part  it  must  play. 
The  enemy  lias  shown  great  strength, 
and  is  evidently  making  a  supreme  ef- 
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fort  tn  win  the  war  before  the  man 
strength  of  America  can  be  effective 
against  them,  and  have  been  aided  by 
what  are  nothing  short,  of  disasters  to 
the  Allied  cause,  the  collapse  of  Russia 
ami  the  Italian  defeat.  We  douht  if  it 
is  fully  realized  how  great  the  Italian 
disaster  is  to  the  Allied  cause,  not  from 
the  fact  that  Italy  after  being  defeat- 
ed, is  now  invaded,  not  that  a  large 
proportion  of  what  seemed  a  good  fight- 
ing force  have  been  out-geiieraled  and 
captured,  but  that  with  it  has  followed 
an  enormous  loss  of  guns  and  ammuni- 
tion, and  a  severe  blow  to  the  morale 
of  that  nation.  Instead  of  Italy  being 
an  aid  to  the  Allies,  she  now  needs  their 
help  and  assistance.  Russia,  who  was 
depended  upon  to  supply  the  great  man 
power,  and  to  hold  half  the  Germany 
army,  now  presents  the  greatest  danger, 
as  cinder  the  Leadership  of  a  handful  of 
anarchistic  socialists  has  stopped  fight- 
ing and  is  in  a  state  of  chaos.  The  mosl 
that  can  be  expected  now  in  Russia  is 
Civil  War,  and  in  time  the  Government 
being  taken  over  by  strong  hands,  and 
the  restoration  of  some  kind  of  order. 
Russia  is  out  of  the  war  as  far  as  be- 
ing an  aid  to  the  Allies,  for  at  least  an- 
other year,  and  may  become  a  means 
to  supply  our  enemies  with  men,  food 
and  other  supplies.  This  suggestion  is 
not  so  fanciful  as  some  may  think.  Ger- 
man armies  and  German  officials  may 
soon  be  organizing  Western  RiiBsia, 
bringing  order  out  of  chaos  for  in 
van  cement  of  their  own  cause,  while  the 
oilier  parts  of  thai  great  country  break 
up    into  separate  governments  of  little 
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fighting  value  to  our  cause.  We  must 
recognize  plainly  that  the  situation  in 
the  Eastern  theatre  has  'brought  about 
a  very  decided  change  in  the  strategic 
possibilities  of  the  military  situation 
on  the  Western  front.  The  present 
German  thrust  is  the  most  powerful 
blow  aimed  at  the  British  during  the 
past  two  years,  coming  as  it  did  imme- 
diately after  the  British  victory  in  the 
same  area,  and  serves  to  emphasize  the 
reviving  strength  of  the  Germans  in 
the  West.  Germany  by  leaving  only 
skeleton  divisions  in  the  Russian  area 
and  hy  concentrating  all  available 
guns,  munitions  and  men  in  the  theatre 
of  operations  in  the  West  has  been 
able  to  mass  a  relatively  greater  force 
than  she  lias  ever  been  able  to  mobilize 
in  France  in  the  past. 

Why  (In  we  lay  such  stress  on  all 
this?  Because  it  plainly  indicates  that 
the  war  is  to  be  won  on  the  Western 
front  and  not  so  much  by  economic 
power,  but  by  hard  physical  fighting; 
because  it  means  a  long  war  if  the 
morale  of  the  German  nation  remains 
unbroken,  and  a  further  sacrifice  of  hu- 
man life  perhaps  as  great  as  the  three 
years  that  have  gone  before ;  because 
it  means  that  our  man  power  and  eco- 
nomic power  must  be  employed  to  its 
fullest  extent,  and  because  it  is  to 
America  that  the  Allies  must  look  to 
supply  the  depletion  of  their  ranks  and 
the  exhaustion  of  their  economic  pow- 
ers. 

The  situation  under  which  we  enter 
will  increase  our  power  to  shape  the 
future  destiny  of  the  world,  and  to 
make  us  the  leader  in  the  reconstruc- 
tion of  the  world's  political  future 
based  on  the  ideals  we  stand  for.  But 
to  win  this  great  privilege  we  must 
prove  we  have  earned  the  right,  and 
this  c;iii  only  be  accomplished  hy  what 
we  do  in  the  meantime.  The  develop- 
ments in  Russia  are  also  a  challenge  to 
America  to  save  democracy  in  that  and 
other  countries,  and  to  do  it  we  must 
win  the  war.  Thus  there  falls  on  our 
own  Government  and  every  individual 
in  I  he  country  a  greal  and  sacred  ob- 
ligation, a  task  that  will  tax  every 
power,  physical  and  spiritual,  we  pos- 
sess, ami  to  this  we  arc  now  beginning 

to   devote   oil]'   eilep/les. 

Our  ideals  have 'been  eloquently  stat- 


ed by  our  leader,  the  President,  and 
superhuman  efforts  are  being  made  by 
the  authorities  at  Washington  to  co-or- 
dinate our  powers,  in  order  to  throw 
them  efficiently  into  the  contest.  But 
every  individual  must  be  in  it,  and  the 
part  we  can  play  is  as  follows : 

Supreme  loyalty  to  our  Government 
and  willingness  to  travel  any  path  they 
lead  lis.  There  is  no  doubt  as  to  how 
We  will  respond  in  this  point,  but  there 
are  other  virtues  we  must  learn  and 
employ   and   which   will   come   harder. 

The  war  must  possess  us  body,  soul 
and  spirit — everything  must  he  made 
subservient  to  winning  it.  We  are  will- 
ing at  the  command  of  our  Government 
to  give  our  sons  and  therefore,  how 
much  more  willing  to  give  of  our 
wealth,  our  time,  our  pleasures,  in  fact, 
all  we  possess  if  necessary. 

Every  business  man,  every  worker, 
must  not  only  arrange  his  business  and 
his  work  to  the  line  of  conduct  laid 
out  for  him  by  our  leaders,  but  added 
to  it  must  be  the  arrangement  of  his 
personal  affairs  and  conduct  and  those 
things  the  Government  does  not  touch. 
If  we  cannot  deny  ourselves  non-essen- 
tials and  save  the  money  that  we  would 
spend  on  them  for  the  use  of  our  coun- 
try we  are  poor  citizens.  Why  should 
we  have  the  comforts  and  the  ease  and 
money  to  spend  on  these  things  with 
almost  the  entire  rest  of  the  world  in 
misery,  and  in  many  cases  in  dire  want. 
The  claim  that  some  employers  of  labor 
are  making  fortunes  by  the  war  is  not 
true  now  that  we  are  in  it.  The  rich 
and  the  well-to-do  are  paying  the  money 
cost  of  the  war,  not  the  rank  and  fiie 
of  the  nation.  The  present  mode  of 
taxation  makes  it  so.  How  absurd  the 
idea  that  it  was  the  "money  bags" 
that  drove  us  into  the  war.  Already  in 
every  direction  we  see  the  evidence 
that  capital  is  unable  to  continue  the 
development  of  new  enterprises,  or  the 
full  maintenance  of  going  enterprises, 
for  the  reason  that  the  cost  of  the  war 
needs  not  only  all  savings  and  surplus, 
but  makes  demand  for  a  large  part  of 
our  capital.  The  profiteering  that  is 
going  on  to-day  is  with  the  smaller 
distribution  of  commodities  and  the 
labor  unions.  In  time  the  necessities 
for  sacrifice  and  for  thrift  will  reach 
the   masses.     If  they   don't  participate 
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willingly  now,  they  will  have  to  later 
on  by  the  conditions  t hat  their  pres- 
ent  failure  will  create. 

Does  all  this  mean  decreased  pros- 
perity? Why  of  course,  it  dues.  How 
can  we  extpeel  prosperity  with  our- 
selves now  a  part  of  the  awful  disasters 
of  this  war.  Of  course,  extraordinary 
activity  is  certain  in  all  lines  of  busi- 
!:at  enter  into  supplying  the  needs 
<d'  the  war.  but  the  Government  will 
see  to  it  that  Uncle  Sam  is  not  ex- 
ploited. 

Business  in  aon-essentials  and  lux- 
uries will  he  curtailed  and  speculation 
will  he  curbed.  Hard  work,  thrift,  and 
co-operation  with  the  program  laid  out 
for  our  conduct  by  our  Government  and 
inspired  by  patriotism  can  alone  bring 
us  victory. 

The  producing  power  of  every  man 
that  is  drafted  into  the  army  or  navy 
is  lost,  and  must  be  provided  for  by 
harder  work  and  longer  hours  of  work 
by  those  who  remain  at  home.  Every 
industry  and  every  individual  engaged 
in  munitions  and  other  war  supplies 
that  would  not  be  made  in  peace  times, 
is  Losl  to  the  production  of  the  ordin- 
ary requirements  of  the  country.  The 
enormous  economic  waste  must  be  made 
up  by  thrift  anil  hard  work  and  Longer 
working  hours  by  those  who  remain  be- 
hind. We  are  feeling  this  already,  al- 
though  what    we   will   have   to   do   has 


only  been  begun.  For  labor  under  these 
conditions   to   insist    on   shorter   hours 

or  even  an  eight -hour  day  is  a  crime. 
Eow  many  hours  a  day  does  our  Presi- 
dent work  and  those  directing  the  war! 
How  about  those  who  are  in  the  field? 
But  this  conduct  of  labor  cannot  come 
with  compulsion — it  must  come  through 
patriotism.  God  help  us  if  it  is  not 
forthcoming,  Think  of  those  who  for 
a  pittance  of  pay  are  tight  inp;  to  pre- 
serve our  lives  and  liberties,  and  then 
think  of  the  miserable  selfishness  of 
those,  who  already  getting  more  than 
they  got  before,  are  trying  to  work 
less  and  are  demanding  more  money. 
What  for?  To  live  better  than  thej  did 
before*    Why  should  they  live  better? 

The  scars  and  losses  of  this  war  are 
going  to  be  carried  on  our  pocketibool  a 
and  on  our  hearts  for  a  generation.  The 
children  of  to-day  will  grow  up  under 
the  great  shadow  of  the  disaster  that 
is  raging,  long  after  the  war  is  ended. 
Let  us  try  and  bring  the  disaster  to 
a  finish  by  throwing  at  once  our  whole 
powers,  physical,  mental  and  spiritual, 
into  the  contest  to  end  it. 

Our  business,  our  workshop,  our 
money,  our  brains,  energies  anil  every 
power  we  possess  as  a  country  and  as 
individuals  must  lie  devoted  to  the 
supreme  efforts  of  winning  the  war. 
Nothing:   else   counts. 
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Business  Trends. 


Commodity  Price  Trend  Still  Upward 

"While  various  propaganda  are  un- 
der  war  to  reduce  prices  for  com- 
modities, the  situation  in  general  is 
characterized  bv  remarkable  strength," 
reports  "Bradstreet's",  which  believes 
that  as  time  passes,  relief  will  be  af- 
forded as  to  prices  for  commodities,  but 
thus  far  many  small  retailers  "seem 
bent  on  charging  all  that  the  traffic  will 
bear. ' '  Improvement,  however,  may  be 
expected  "as  the  power  of  the  Govern- 
ment is  extended".  Uncontrolled  com- 
modities, in  fact,  "may  eventually  come 
under  the  influence  of  the  Govern- 
ment". Already  the  Food  Administra- 
tion '■seems  bent  on  forcing  speculators 
in  foods  to  market  their  holdings  even 
though  losses  may  have  to  be  accept- 
ed". For  the  present,  howeveT,  prices 
in  a  collective  sense  "continue  at  inor- 
dinately high  levels,  a  fact  which  goes 
far  toward  explaining  much,  though 
not  all,  of  the  unrest  now  visible  in  the 
field  of  labor".  "Bradstreet's"  index- 
number  as  of  November  1,  17.0701, 
marks  a  new  high  record,  though  the 
change  from  October  is  only  nine-tenths 
of  1%.  At  the  same  time  the  London 
Economist's  index-number  of  English 
prices  for  the  ending  of  October,  5.701 
also  shows  a  new  high-water  mark,  the 
upward  swing  within  a  month's  time 
having  been  1.1%. 

What  the  writer  in  "Bradstreet's" 
finds  of  immediate  importance  as  re- 
gards movements  in  the  United  Slates 
fs  the  fact  that  "foodstuffs  have  turned 
in  a  downward  direction,  and  a  similar 
atatement  also  applies  to  metals  and 
fuels".  Textiles  and  oils,  however, 
have  ascended  to  "the  highest  levels 
ever  reached  within  the  life  of  our 
data,  and  at  the  same  time  hides  ana 
leather,  as  well  as  chemicals  and  drugs, 
reflect  noteworthy  strength".  "Brad- 
l1  index-number  shows 
a  rise  of  24.3%  over  January  1st  last, 
of  33.3%  over  November  1st,  1916,  of 
64%  over  that  date  in  1915  and  of 
92.6%  over  the  corresponding  time  in 
i:ilt.  "when  bhe  purchasing  power  of 


the  people  was  curtailed  as  a  result 
of  widespread  idleness,  and  when  cot- 
ton, together  with  manufactured  tex- 
tiles, as  well  as  iron  and  steel,  were 
under  the  sipell  of  arrested  progress". 
Incidentally  comparisons  with  Novem- 
ber 1st,  1913  reveals  an  advance  of 
over  71% 

The  latest  number  of  "Dun's  Re- 
view", the  other  American  authority 
on  commodity  prices  has  reached  a  rec- 
ord position  also,  being  $220,750.  This 
compared  with  $219,679  a  month  earlier 
and  $164.S40  on  November  1st,  1916, 
"when  a  sharp  up-turn  was  witnessed" 
and  the  gain  over  the  figure  prevailing 
at  the  outbreak  of  the  war.  $120,740  on 
October  1st,  1914  is  now  nearly  83%. 
Going  back  to  the  bottom  point  on  its 
record,  $72,455  on  July  1st,  1897, 
"Dun's  Review"  points  out  a  similar 
difference  of  205%. 

A  wide  range  of  price  movements  is  set 
forth  in  the  following  tables  giving  the 
monthly  index  numbers  of  the  two  Ameri- 
can   authorities: 

"Bradstreet's": 

1913.  1914.  1915.  1916.  J917. 
Jan.  9.4935  8.8857  9.1431  10.9163  13.7277 
Feb.  9.4592  8.8619  9.6621  11.1415  13.9427 
Mar.  9.4052  8.8320  9.6197  11.3760  14.1360 
April  9.2976  8.7562  9.7753  11.7598  14.5769 
May  9.1394  8.6224  9.7978  11.7485  15.1203 
June  9.0721  8.6220  9.7428  11.6887  15.4680 
July  8.9522  8.6566  9.8698  11.5294  K3.06SO 
Aug.  9.0115  8.7087  9.8213  11.4414  16.3985 
Sep.  9.1006  9.7572  9.8034  11.7803  16.6441 
Oct.  9.1526  9.2416  9.9774  12.0399  16.9135 
Nov.  9.2252  8.8620  10.3768  12.7992  17.0710 
Av'ge   9.208   8.903   9.853  11.825  15.301 

"Dun's  Review": 

1913.  1914.  1915.  1916.  1917. 
Jan.  120.832  124.528  124.168  137.666  169.562 
Feb.  119.728  121.641  125.662  142.260  176.273 
Mar.  120,461  121,771  124,158  142.110  1S6.244 
Apr.  119.217  119.791  125.090  145.690  190.012 
May  118.324  118.230  126.649  146.197  208.435 
June  120.050  121.096  125.992  145.397  212.385 
July  116.319  119.708  124.958  145.142  21 1.950 
Aug.  118.515  120.740  125.079  143.930  2i8.770 
Sep.  122.053  126.975  124.684  152.018  215.010 
Oct.  123.902  123.531  126.663  152.355  219.670 
Nov.  125.503  124.340  130.467  164. S40  220.750 
Dec.  125.734  124.183  133.146  168.090 
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Business  Trends, 


Small  Increase  in  Iron  Production 
Kg    iron    statistics    for    November 
show    unexpected    thougfo    very   slight 

increase   in  the  daily  rate.      For   the  30 

•  lays  the  total   was  3,205,794   tons,   or 

106,859  inns  a   day,  against   3,303,036 

ii  October,  or  106,550  tons  a  day. 

lUCh   had  been   made   of  the  bank. 
ing  down  of  furnaces  at  Youngstown 

last  month,  due  to  coke  shortage,  that 
a  serious  falling  off  was  looked  for.  But 
Other  districts  made  up  the  loss,  which 
turned  out  to  be  made  only  about  10% 
from  the  Youngstown  output  of  Oc- 
tober. 

So  many  furnaces  nave  been  working 
badly,  due  to  frequent  bankings  and 
in  part  to  poor  coke,  that  more  are 
compelled  to  go  out  for  relining.  The 
net  loss  was  10  in  November,  and  the 
245  furnaces  active  December  1  had  a 
capacity  of  106.933  tons  a  day.  against 
109.059  tons  a  day  for  355  furnaces  on 
November  1.  November  just  wiped  out 
the  October  gain  of  10  in  active  stacks. 

The  figures  for  the  daily  average  pro- 
duction according  to  the  "Iron  Age" 
beginning  January,  1914.  are  as  follows 
I  in  tons  of  2,240  pounds)  : 

1914.  1915.  1910.  1917. 

Jan 60,808  51,659  102,746  101,643 

Feb 67,453  59,813  106,456  94.473 

Mar 75,738  66,575  107,667  104,863 

April     75,665  70,550  107,592  111,165 

May    67,506  73,015  108,422  110,238 

June    63,916  79,361  107,053  109,002 

July    63,150  82,691  104,017  107,820 

Aug 64,363  89,666  103,346  104.772 

Sept 62,753  95,085  106,745  104,465 

Oct 57,361  100,822  113,189  106,550 

Xov 50,611  101,244  110,394  106,859 

Dec 48,896  103,333  102,293       


Output  of  Charters  Makes  Good 
Showing 

Continued  activity  in  the   formation 

of  new  enterprises  is  apparent,  although 
it  is  not  as  pronounced  as  it  was  in  the 
recent  past.  Incorporations  in  the  East- 
ern States  with  an  authorized  capital 
of  $1,000,000  last  month  represented  a 


total  of  $285,590,000.  While  this  total 
is  smaller  than  in  October  bj  $22,923- 
700,  it  is  larger  than   in   November  a 

.war    ago    by    $25,082,200.      The    grand 

total  of  all  companies  chartered  with  a 
capital  of  $100,000  or  over,  covering 
the  principal  States,  amounted  to  $371,- 
928,400,  comparing  with  $381  1  15  700 
in  October.  I„  November  a  jrear  ago 
the  figures  were  $275,668,800. 

The  past  month's  incorporations 
were  again  varied  in  character  Tne 
continued  heavy  output  of  new  enter- 
prises .-an  be  assigned  in  large  part  to 
the  enormous  Government  war  expen- 
ditures. Annui-  the  concerns  that  loom 
up  most  prominently  in  the  returns  are 
oil  and  gas,  chemical,  munitions  and 
Shipping,  which  contributed  almost  50  <~; 
of  the  grand  total. 

From  an  all-around  viewpoint  the 
month's  record  is  a  noteworthy  one  in 
view  of  the  high  money  rates  that  pre- 
vailed during  a  good  part  of  the  month 
and  also  the  unsatSstfaetoy  state  of  the 
market  for  high  grade  securities  on 
the  Stock  Exchange. 

Following  are  the  comparative  fio-. 
ures  as  specially  compiled  by  The 
Journal  of  Commerce  and  Commercial 
Bulletin  of  companies  incorporate,!  i,, 
the  Eastern  States  during  the  last  three 

H&mi.'ZS, """ pi""  * 

1917.  i916.  191. 

Jan.  $244,450,000  $270,995,000  $51,150  000 

Feb.  283,815,000  366,995,300  SS.gsO^OOO 

Mar.  281,000,000  194,750,000  70,050,000 

April  361,510,000  166,650,000  32  200  000 

May  388,481,000  209,735,000  78,95o'oOO 

June  352,584,000  264,350,000  181247  100 

July  416,350,000  217,662,500  7l'l00000 

Aug.  382,100,000  113,472,000  67,100',000 

Sept.  202,500,000  164,700,000  286,625  000 

Oct.  308,513,700  303,768,700  208,695  000 

Nov.  285,590,000  260,407,800  190  075  000 


Total  $3,506,893,700  2,438.396,300  1,291,142,100 

DeC 230,850,000       135,125,000 

T°tal    $2,669,246,300  $1,426,267,000 
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The  Set  Prices  for  Iron  and  Steel 


Announcements  by  War  Industries  Board   and  American  Iron  and 
Steel  Institute. 


At  a  meeting  September  21,  1917.  at 
Washington,  between  the  War  Indus- 
tries Hoard  and  representatives  of 
nearly  all  the  iron  and  steel  produc- 
tive capacity  of  the  United  States  it 
was  decided  that  prices  be  set,  and  on 
the  basis  of  "one  price  for  all".  The 
War  Industries  Board  announced  three 
batches  of  prices,  respectively  Septem- 
ber 4th,  October  11th  and  November 
5th.  An  arrangement  was  made  where- 
by prices  for  commodities  not  covered 
in  these  three  announcements,  as  well 
as  differentials,  extras,  etc.,  should  be 
arranged  ami  announced  by  the  Ameri- 
can Iron  and  Steel  Institute.  The  War 
Industries  Board's  announcements  will 
be  given  below,  ami  afterwards  the 
various  announcements  of  the  institute. 
WAR  INDUSTRIES  BOARD  PRICES 

The  prices  represent  recommenda- 
tions made  by  the  War  Industries 
Board  to  the  President,  and  approved 
by  him,  being  announced  at  Washing- 
ton as  the  result  of  a  voluntary  agree- 
ment between  the  board  and  the  manu- 
facturers. They  are  on  the  principle 
of  "one  price  for  all"  in  accordance 
with  the  doctrine  urged  by  President 
Wilson  in  his  "appeal"  published  July 
12th.  This  principle  is  that  when  sales 
are  made  by  the  producers  they  shall 
be  made  at  the  same  price  to  the  Gov- 
ernment, its  Allies,  and  the  general 
public.  It  does  not  carry  with  it  an 
obligation  to  sell  to  the  public  at  any 
specific  time  or  for  any  specific  period, 
but  there  is  the  understanding,  really 
superfluous  in  fact,  that  the  manufac- 
turers make  every  effort  to  maintain 
production.  "One  price  for  all"  is  no 
new  principle,  representing  in  fact  the 
general  policy  pursued  by  the  large 
mills,  and  of  course  the  blast  furnaces, 
for  many  years.  It  was  necessary  to 
restate  ami  adopt  it,  at  this  juncture, 
because  otherwise  there  would  have 
hen  a  difference  between  prices 
charged  the  Governmenl     ami     prices 

charged  tl rdinary  buyer. 

l'',\port  sales  ol'  materia]  not  intend- 


ed for  war  purposes  are  not  governed 
by  the  set  prices,  but  a  measure  of  con- 
trol, if  indeed,  is  provided  by  the  ex- 
port licensing  system.  It  is  understood 
that  licenses  are  not  to  be  granted  for 
the  exportation  of  material  intended 
for  prosecuting  the  war  unless  the 
price  does  exceed  that  set. 

The  three  price  announcements  by 
the  War  Industries  Board  are  given  be- 
low, with  some  general  explanations, 
while  further  details  are  given  in  the 
Institute  announcements,  reproduced 
later. 

September  24. 

Lake  Superior  iron  ore,  the  1917 
schedule  of  prices  first  promulgated 
late  in  1916  for  the  1917  season;  Old 
range  Besseme.r,  $5.95,  non-Bessemer, 
$5.20;  Mesabi  Bessemer,  $5.70,  non- 
Bessemer,  $5.05,  at  Lake  Erie  dock.  It 
is  understood  that  these  are  subject  to 
modification  according  to  any  possible 
departure  that  may  be  made  from  the 
standard  $1  lake  freight  rate  of  the 
1917  season. 

Pig  iron,  $33.  The  initial  under- 
standing was  that  this  should  apply  to 
basic  and  No.  2  foundry  iron  at  valley 
furnaces.  By  open  market  sales  and 
by  formal  announcement  it  became  es- 
tablished that  the  $33  maximum  price 
should  rule  f.o.b.  all  furnaces  for  No.  2 
foundry  and  basic,  No.  2  foundry  being 
established  at  silicon  1.75  to  2.25^r. 
Grade  differentials  are  established  at 
50  cents  per  number  and  force  becomes 
$32.  Malleable  is  $33.50  and  Besseme.r 
$36.30  while  low  phosphorus  copper 
bearing  is  $50  and  copper  free  $53. 
Southern  or  warm  blast  charcoal  iron 
.40  to  .60%  phosphorus  and  1  to  2% 
silicon  is  $43.  cold  blast  being  $55  maxi- 
mum. 

liars.    2.90c;    shapes,     3.00c;      plates. 
3.25c,     f.o.b.   Pittsburgh    or    Chicago. 
Usual  differentials,  etc.,  to  apply. 
October  11. 

Billets  4x4  and  larger,  $47.50;  small 
billets.  $51  ;  slabs,  $50;  sheet  bars.  $51, 
I'.o.b.   Pittsburgh   or  Youngstown.       A 
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slab  has  width  at  least  twice  the  thick- 
ness, other  material  being  billets,  and 
standard  billets  if  the  sectional  area  is 
16  square  inches  or  more. 

Wire  rods.  $57,  Pittsburgh. 

Skelp.  grooved,  2.90c ;  universal, 
3.15c;    sheared,   3.25cj    Pittsburgh. 

Shell  steel  bars,  net,  no  extras:  3  to 

5-inch  inclusive,  3. "25c ;  over,  including 

9-inch,   3250c ;   over,   including  10-iuch, 

over,  10-inch,  4.00c,  Pittsburgh. 

November  5. 

Sheets:  Black,  28  gauge    5.00c;  blue 

annealed.  Id  gauge,  4.25c;  galvanized, 
25  gauge,  6J25e,  Pittsburgh.  Bessemer 
and  open-hearth  same  price. 

Tin  plate,  $7.75  per  base  bo::.  100- 
pound,  no  extra  for  open-hearth. 

Plain  wire,  3.25c. 

Standard  steel  pipe,  :;  i  to  3-inch,  52, 
.".  and  l'U.'/  net  off  list.  This  corre- 
sponds  to   a   published    List    based   on 

ith  usual  trimmings. 
The   Institute  Announcement! — Double 
Col.    Sead — Large    type. — 

The  American  lnm  and  Steel  Insti- 
tute, from  its  offices.  Adams  Building, 
61  Broadway.  New  York  City,  has  made 
various  announcements,  as  given  be- 
low. While  these  announcements  have 
been  made  in  the  same  form,  and  are  of 
equally  binding  character,  one  with  an- 
other, the  .regulations  differ  in  their 
character  in  this  respect:  (1)  Some, 
like  the  pig  iron  analyses  and  differen- 
tials, represent  the  exercise  of  judg- 
ment as  to  what  would  be  fair  propor- 
tions, when  trade  practices  have  not 
been  entirely  uniform;  (2  Some,  like 
the  extras  on  steel  bars,  represent  mere- 
ly the  affirmation  of  schedules  that 
have  long  been  accepted  by  all  mills  as 
absolutely  standard;  (3)  Some,  like  the 
prices  for  cold  rolled  strip  steel  and 
the  margins  for  jobbers,  represent  the 
judgment  of  Institute  committee  after 
-■■nee   with    representative   trade 

ill'c.r. 

PIG   IRON   DIFFERENTIALS 
Basi>.  $33  at  furnace  for  No.  2  foun- 
dry  and   basic    iron. 

The  grade  of  Xo.  2  foundry  iron  to 

I piivalent    in    analysis   to:   Silicon, 

1.7.V,     to    2.259!  I      sulphur,    not    over 
05%. 
N'o.  2  soft  Southern  iron  equivalent 


to  No.  2  foundry  of  same  silicon  eon- 
tent. 

Differentials  from  the  above  base 
price  for  No.  2  foundry  iron  to  be  made 
for  the  following  changes  in  specifica- 
tions : 

Forge  or  mill  iron,  $1.00  per  gross 
ton  under  ii  Iry  iron  running 

silicon  1.00%  to  1.75%,  50c  per  gross 
ton  under  b  dry   iron  running 

silicon.  2.25$  to  2.7-V  ,  ,  50c  per  gross 
ton  over  base ;  foundry  iron  running 
silicon  2.75^5  to  3.2595  .  $1.50  per  gross 
ton  over  base:  foundry  iron  in  excess 
of  325|  -  silicon  add  $1.00  per  gross  ton 
for  each  '-',  of  silicon  over  the  price 
for  3.25'  ,    silicon  iron. 

Manganese,  sulphur  and  phosphorus 
variations  to  be  adjusted  as  formerly 
customary  in  each  district  having  re- 
spect to  the  base  price. 

Where  iron  is  sold  by  fracture  the 
usual  grading  prevailing  in  each  dis- 
trict to  continue. 

Malleable  iron.  50c  per  gross  ton 
above  bas,-:  Bessemer  iron.  iu\  per 
gross  ton  above  base:  basic  iron,  base 
price. 

Charcoal  Iron. 

Southern  or  warm  blast  charcoal  iron 
a  maximum  of  $10  per  gross  ton  above 
base    fox    iron    ranging    .40%    to 
phosphorus,     and     silicon     1.00%     to 
2.00%. 

For  grades  running  below  these  anal- 
yses corresponding  reductions  as  usual 
to  the  trade  to  be  made. 

Cold  blast  charcoal  iron  a  maximum 
of  $22  per  gross  ton  above  base  with 
customary  reductions  for  lower  grades, 
as  recognized  by  the  trade. 

Lake  Superior  iron  $2.50  per  gross 
ton  above  base  for  iron  averaging  1.25% 
silicon.  Other  grades  to  be  adjusted  as 
per  the  custom  of  the  trade  depending 
upon  the  silicon,  phosphorus  and  man- 
ganese contents  of  the  iron. 

All  of  these  charcoal  iron  differen- 
tials   to   be   considered      in   connection 

Witn    the    base    price. 

High  Silicon  or  Silvery  Iron. 

For  ir iontaining: 

;  I  icon,  $7.00  per  gross  ton  above  base. 
7%         "         9.00     " 

8%         "       11.50 * 

9%  "        14.00 

10%  -        17.00     " 

$3.00  per  gross  ton  advance  for  each  1% 
silicon  for  11%  and  over. 
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Bessemer  Ferro  Silicon. 
For  iron  containing: 
10%  Silicon  $22.00  per  gross  ton  above  base. 
11%          "       25.30     " 
12%  "        28.60     " ' 

Low  Phosphorus  Iron. 

Iron  containing  phosphorus  and  sul- 
phur not  exceeding  .04%,  and  silicon 
not  exceeding  2% : 

For  copper  bearing  iron.  $17  per 
gross  ton  above  base;  for  copper  free 
iron,  $20  per  gross  ton  above  base. 

A  sliding  scale  of  $1.50  per  gross  ton 
advance  for  each  reduction  in  phos- 
phorus of  .005%  below  .04%,  and  $1.75 
per  gross  ton  advance  for  each  1%  of 
silicon  in  excess  of  2%. 

EXTRAS      ON      STEEL      BARS      AND 
SHAPES   UNDER   3    IN. 

These   are   the   standard   extras    (full   ex- 
tras)  already  in  common  use  in  the  trade. 
They   do  not   apply   on  shell  steel,  the   set 
prices  for  which  are  base,  without  extras. 
Rounds   and   Squares. 

Extras  in  cents  per  pound  to  be  added 
to  the  base  price  per  pound.  Extra 

Y\   to  3ft"    7    Base 

Yi    to    \V    05c 

Vz   to   ft" 10c 

ft"     20c 

w 25c 

11-32"     30c 

ft" 35c 

9-32"     40c 

i/A"    50c 

15-64"     75c 

7-32"     1.00c 

ft"     1-25C 

ZM    to    9ft"    075c 

ZYs   to  4ft"    125c 

iYt    to    4ft" 15c 

5ft"    20c 

5li    to    5ft"    25c 

oYs    to    6ft"     375c 

SlA    to    6ft" 50c 

754"     ^c 

For  intermediate  sizes,  the  next  higher 
extra   to  be   charged   in  all   cases. 

Flats.  Extra. 

1  to  G"xH  to  1"  Base 

1  to  6"x'4   to   ft"    10c 

ih   to   Wx}£  to   Yx"   ■■■. 20c 

H  to  ll"xJ4  to  ft"   25c 

ft    to    M"*M   to    V2"    25c 

ft  to   W'xYa   to  ft" .35c 

V2"xM    to    ft"    50c 

j    to    ft" 60c 

"    70c 

to    ft" .80c 

"      .     to    ft"     1.00c 

i    6"xlft    to    1ft" .05c 

r."xl':i   to  VA"    10c 

■2U"    15c 

VA  to  6"x3  to  4" 20c 

intermediate    sizes,    the    next    higher 
extra  to  be   charged  in  all  cases. 


Angles. 

Extra. 
tjxl'j"    and    wider,    but    under    3" 

wide  x  ft"  and  heavier   10c 

l     "xi;."   and   wider,   but   under   3" 

wide   x    }i" .15c 

lxl  to   i;4xl^4"xft"   and  heavier    ...     .15c 

lxl     to     I'jxIV'xV'     20c 

r.xx V'xft" 20c 

7Ax7A"x%" •  •  •      -25c 

^4X'4"x.;."    25c 

;4X!4"x'.<" 30c 

\>xVx'£"     1.10c 

;yx;x"\::-;;2" 1.30c 

':X'j"x^"       1.60C 

yix^'x  less  than   'A" 1.80c 

3"  on  one  or  both  legs  by  less  than 

V   thick    35c 

Unequal  leg  angles  are  subject  to  special 
price-,  which  will  be  furnished  on  applica- 
tion. 

For  intermediate  sizes,  the  next  higher 
extra   to  be   charged   in  all  cases. 

Channels. 

Extra. 
l'.-xl1."    and    wider,    but    under    3" 

\\  ide  xft"  and  heavier   15c 

l1 2"  and  wider,  but  under  3"  wide  x 

W   25c 

1  to  Hj"xft"  and  heavier 25c 

1   to   lV'x's"    35C 

1    to   1 \  4  "x7-64"    50c 

Y  and   Jg"xft"  and  heavier    30c 

Y  and  ~4"xA"  40c 

Y%  and  ~<i"x7-64"    55c 

yfaW  and  heavier  1.20c 

.'"      1.40c 

5^x7-64"   and   heavier    1.80c 

54x5-64"     2.00c 

For  intermediate  sizes,  the  next  higher 
extra   to   be   charged  in  all   cases. 

Tees. 

Extra. 
"    and    wider,    but    under    3" 

wide  x  ft"  and  heavier 20c 

lxl  to  l'jxlj^xft"  and  heavier 40c 

lxl  to  l%xiyAx%" 50c 

%x/6xft"    50c 

Hx7AxVs"    60c 

$4 x J4xft"    60c 

YixYxA"    70c 

;<x;sx>ii"     1.30c 

'.x'.x's"     1.80c 

Unequal  leg  tees  are  subject  to  special 
prices,  which  will  be  furnished  on  applica- 
tion. 

For  intermediate  sizes,  the  next  higher 
extra   to  be   charged  in   all   cases. 

Hexagons. 

Extra. 

Y%  to  3"   15c 

!       W     25C 

Vz  to   ft"    35c 

ft"    55C 

Y    65C 

"        75c 

'  1"    1.00c 

For  intermediate  sizes,  the  next  higher 
extra   to  be   charged  in   all   cases. 
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Half  Rounds. 

Fxtra. 
■  ■■    20c 

y4  to  13"  35c 

&    to    li"    

'A  to  ft"  "oc 

H  to   A"    L.10c 

For    intermediate    sizes,   the    next 
extra   to  be   charged  in   all  cases. 

Half  Ovals. 
Gauges  shown  are  Birmingham  Wire  Gauge. 

Extra. 
"k1.,"  and  thicker   

1  to  4"  X  Nos    7,  8,  9,  and    ft"    

1  to  4"  x  Nos.  10,  n.  IS,  and  %" 50c 

Y\   to    r8"xft"   and   thicker 50c 

Yt  to  1.':"  x  Nos.  10,  11.  13  and     V      .      .65c 

Ya,  to   IS"  \  Nos.   L3,   14  and  IS   SOc 

fi   to    Hr"x5-38"   and   thicker    60c 

Yi  to  tt"   X    Ni  5.    10,   11.   12  and     s"  .7«C 

ji  to  14"  x   Nos.    13>   14  and    15    

^  to   ft"x}£"  and   thicker    

Yi  to    fit"  x   Nos.   13,   14  and  15   1.05c 

H   to    ft"x3-33"   and    thicker    

H   to    ft"    X    NOS     14   and    15    1.60C 

For    intermediate    sizes,    the    next    higher 
extra   to  be   charged   in   all   cases. 
Ovals. 

Extra. 

J4  to  a'.. "x\s"  and  thicker 20c 

.   _"\i      "  to  ft"   30c 

Ya,  to  -  15c 

£6  to  ii"xft"  and  thicker    35c 

%  to  ••    50c 

Yt  to  ii"xl'.s"   to  5-38"    65c 

Yi   to   rV's'i"   and   thicker    55c 

A  to  ft"x^"  to  ft" 70c 

y2  to  ft"x3-32"    95« 

$i  to  ft"xft"  and  thicker 95c 

Yi  to  ft"x^"  to  5-32"   1.20 

%   to    ft"x3-38"    1.45c 

For  immediate  sizes,  the  next  higher  ex- 
tra to  be  charged  in  all  cases. 

Bands. 
Gauges  shown  are  Birmingham  Wire  Gauge. 

Extra. 

Wi  to  6"x  Nos.  7.  8.  9  and  ft" 20c 

'."  x  Nos.  10.  11,  12  and  A"  ..     .30c 

I  to  1      "        NoS\  T.  8,  9,  and  ft" 25c 

1  to  1ft"  x  Nos.  10,  11,  12  and  A,"  ...      .35c 

HI  to   !;':"  n   Nos.  7.  8,  9,  and  ft" 35c 

ii  to  IS"  Nos.  10,  11.  12  and  A" 4<>c 

li   to  -'.J"  x   Nos    7,  6,  9,  and  ft" SOc 

\\  to  -)<i"  x   Nos.    10,   11.   lfl  and   A"   ..      .60c 

ft  to   :*"  x   Nos.  7.  8,  9,  and  ft" 60c 

ft  to  :  10,  11,  12  and  %"  ..      .65c 

y2"  x  Nos.  7,  8,  9.  and   ft" 65c 

y2"  x  Nos.  10,  11.  12  and  A" 75c 

ft"  x  Nos.  7.  8.  9,  and  ft" 90c 

ft"  x  Nos.  10.  11.  18  ami  '*" 1.05c 

W'  x  Nos.  7,  8,  9  and  ft" 95c 

W'  x  Nos.  10,  11,  12  and  A" 1.20c 

For   intermediate    sizes,    the    next   higher 
extra  to  be  charged  in  all  cases. 
Quantity  Differentials. 

All  specifications  for  less  than  2,000  lb. 
of  a  size  will  be  subject  to  the  following 
extras,  the  total  weight  of  a  size  ordered  to 
determine  the  extra,  regardless  of  length 
and  regardless  of  exact  quantity  actually 
shipped. 


Extra. 
Quantities  less  than  2.000  lb.  but  not 

less  than  1,000  lb 15c 

Quantities  less  than  1,000  lb :'."c 

Straightening. 

Extra. 

Machine     straightening     10c 

Machine  Cutting  Rounds  and  Squares. 
1J4"  and   Larger  to  Specified  Lengths. 

Extra. 
Machine    cutting    to    leng  "     .15c 

Machine    cutting    to    lengths    over    24" 

to   4s"    inclusive    '.'5c 

Machine   cutting  to  lengths   over   12" 

to   21"    inclusive    35c 

Machine  cutting  to  lengths  of  12"  and 
less,  extra  will  l>e  furnished  on  ap- 
plication,  but   will   not  be   less   than     ,45c 
ibove  extras  apply  only  to  0.50  car- 
bon and  under.     Extras  for  machine  cutting 
over  0.50  carbon  will  be  furnished  on  appli- 
cation. 

Extras  for  machine  cutting  rounds  and 
squares  under  l'j"  tlats.  etc.,  will  be 
furnished  on  application. 

Cutting  to   Specified   Lengths. 
Other  than  machine  cutting 
Cutting    to    lengths    of    60"    and    over.    No 
charge. 

K.xtra. 
Cutting    to    lengths    over   4S"    to    59" 

inclusive     05c 

Cuiting    to    lengths    over    24"    to   48" 

inclusive     10c 

Cutting    to    lengths    over    12"    to    24" 

inclusive     20c 

Cutting  to  lengths  of  12"  and  less 
extra  will  be  furnished  on  appli- 
cation,  but  will   not   be   less   than..     .30c 


STANDARD   CLASSIFICATION   OF 
EXTRAS  ON  STEEL  PLATES. 

Extras   in   cents   per  pound   to  be   added 
to  the  base  price  per  pound. 
Conditions. 

Rectangular  plates,  tank  steel.  r.j"  thick 
and  over  on  thinnest  edge,  100"  wide  and 
under,  down  to  but  not  including  6"  wide 
are    base. 

Plates  up  to  72"  wide,  inclusive,  ordered 
10.2  lb.  per  sq.  ft.,  are  considered  A"  plates. 
Plates  over  72"  wide  must  be  ordered  %" 
thick  on  edge,  or  not  less  than  11  lb.  per' 
sq.  ft.,  to  take  base  price.  Plates  over  72" 
wide  ordered  less  than  11  lb.  per  sq.  ft.  down 
to  the  weight  of  ft"  take  the  price  of 
ft"  plates,  and  all  extras  for  width  of  ft" 
plates  as  well  as  gauge. 

Allowable  overweight,  whether  plates  are 
ordered  to  gauge  or  weight,  to  be  go 
by  the  standard  specifications  of  the 
ciation   of  American   Steel   Manufactu 
Width. 
(Applies  to  plates  A"  thick  and  heavier) 

F.xtra. 
Widths  over  100"  to  and  incl.  110" 
Widths  over  110"  to  and  incl.  115".  ,10c 
-  over  115"  to  and  incl.  120"..  15c 
Widths  over  180"  to  and  incl.  125"..  .25c 
Widths  to  and  incl.   100"         .50c 
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Width.     (Ctd.) 

Extra. 
Widths  over  130"  to  and  incl.  135"..  1.00c 
Widths  over  135"  to  and  incl.  140"..  1.25c 
Widths    over    140"    1.50c 

Gauges. 

Extra. 
Gauges    lighter   than    J4"   to   and   in- 
cluding A"  in  thin  edges  up  to  72" 

wide,    inclusive    10c 

Gauges    lighter    than    J4"    to    and    in- 
cluding tV"  on  thin  edge  over  72" 

wide   to  S4"  wide   inclusive    20c 

Gauges    lighter   than    J4"    to    and   in- 
cluding iV  on  thin  edge   over  84" 

wide   to  96"   wide   inclusive 30c 

Gauges   lighter   than    %"   to   and   in- 
cluding -h"  on  thin  edge  over  96" 

wide  to  100"  wide  inclusive 40c 

Gauges    lighter    than    \\"    to    and    in- 
cluding iV  on  thin  edge  over  100" 

wide   to   103"  wide   inclusive 45c 

Grades. 

Extra. 

Pressing     --.eel     10c 

Flange   steel   (boiler  grade)    15c 

Ordinary    firebox    steel     20c 

Stillbottom    steel    30c 

Locomotive  firebox  steel   50c 

'"Marine"    steel     1.50c 

Material     subject     to     Navy     Depart- 
ment   inspection     10c 

■-.sile  hull  steel   to  U.  S.  Navy 
Dept.  or  equivalent  specifications    .    .1.00c 
Navy        Department       boiler 

Classes  A  and  B    

Hull  plates  to  hull  specifications  requir- 
ed to  stand  cold  flanging  take  extra  for 
flange  steel. 

Cutting. 
Rectangular  Plates. 

Extra. 

Lengths   3   ft.  and  over    Xo 

Lengths  under  ?,  ft.  to  2  ft.  inclusive  .      .25c 
Lengths  under  2  ft.  to  1  ft.  inclusive   .     .50c 

Lengths   under   1   ft 1.55c 

Regular  Sketches 
not    more    than   four   straight   cut; — 
including   straight    taper    plates.-) 

Lengths  3  ft.  and  over    10c 

Irregular   Sketches. 
(With  more  than  four  strright  cuts.) 

Lengths   3   ft.  and   over    20c 

Sketches  sheared  to  a  radius  take  circle 

extras. 

Circles. 

Diameters  3  ft.  and  over.  25%  of  base  price 

Half    circles    take    circle    extras. 

cial. 
Wasteful    or    difficult    sketches,    including 
hexagons,     octagons,     etc..     are    subject    to 
special  extras. 

Sketches  or  circles  over  100"  in  width 
or  diameter  take  width  extras  in  addition 
to   sketch   or   circle   extras. 

Sketches  cannot  be  sheared  with  re- 
entrant angles. 

All  sketches,  regular,  irregular,  circular, 
semicircular  or  special,  with  greatest  di- 
mension under  3  ft.,  take  length  extras 
shown    under    rectangular    plates,    in    addi- 


-ketch   or   circle   extra. 
For  cold  sawing  such  items   that  cannot 
be    sheared    (such    as    stem    bars),    extra   of 
will   applv. 

Floor  Plates. 

Extra. 

Ribbed,   diamond,   checkered    

(Floor  plates  are  not  furnished  to   sketch). 
Inspection. 
Charges  for   Lloyd's   inspection  or  Amer- 
ican   Bureau    of    Shipping    for    buyer's    ac- 
count. 


STANDARD     CLASSIFICATION     OF 

EXTRAS     ON     STANDARD 

STRUCTURAL  SHAPES. 

Extras    in    cents    per   pound   to   be   added 
to  base  price  per  pound. 

Extra. 
Standard  structural  beam-   and   chan- 
nel-. ::   to   15"  inc Base 

structural    sizes. 
one  or  both  legs.  \i"  thick  and  over  Base 

Zee-,     structural    sizes     Base 

rd    structural    beam-.    •  >ver    15"     .10c 
structural    sizes,    uver   6"   on 

one   or  both   legs    10c 

Tees,    structural   sizes,   excepting  ele- 
hand  rail,  car  truck  and  con- 
duct' ir    rail     tees     

Bulb    beams    

Bulb    angles     (not    inc.     special    bulb 

angli  -  i  •  boat  destroyers)     .00c 

Cutting  to  lengths  under  ::  ft.  I 

inclusive    

Cutting   to   length   under   2   ft.   to  1   ft. 

inclusive     50c 

Cutting  to  length   under   1   ft 1.55c 

Xo  charge   for   cutting   to   length   3   ft.   and 
over;  ail  material  is   subject  to  the  fol- 
^    tolerances. 

Over.     Under. 

Beams    and    channels     y%" 

Angles,    tees.    zees,    and    other 

shapes — structural    sizes    ..    y±"  0" 

Extra. 

.act  length    25c 

Material  subject  to  Navy  Department 

inspection     10c 

Navy    Department    high    tensile    steel  1.00c 
rges  for  Lloyd's   inspection   or  Amer- 
ican   Bureau    of    Shipping    for    buyer'-    ac- 
count. 

Extras    on     special    sections     sttbji 
determination. 


EXTRAS  ON  OTHER  FORMS 

OF  STEEL. 

Concrete    Reinforcing   Bars. 

Extra. 

Twisted   squares    125c 

Deformed    sections     

Rivet   Rods. 

Extra. 

Medium   steel    Base 

High  tensile   (subject  to   Navy  speci-     * 

fications)    4.05c 

Spring  Steel. 

Extra. 

Railway    spring   steel    

Autoni  
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Spring  Steel.  (Oil.) 


Extra. 


Open  hearth  vehicle  sprii 

(Full    extras    spring   steel 
1014.  f  utting,  cum 

Hoop. 

F.xtra. 

_  i    and  lighter    60i 

(Ful 
for   size,   cutting, 

Tire. 

Extra. 

Iron  finish,   I    _\   ."  and  larger   Base 

Iron   finish  under   l'.x'.."    15c 

Planished    and    machine    straighten* 

i  F.xtra-    per    i i r <.    card    of   Sept.    l.    1909, 
d   quantity.) 


Specifications  and  Inspection. 

F.xtra. 
Material  subject  t ■  •  Navy  Department 

inspection    LOc 

Navy    Dept.    high    tensile    steel    (ex- 
cepting   rivel    rods)    1.00c 

Charges  for  Lloyd's  inspection  or    Amer- 
ican    Bureau    of    Shipping    for    buyers'    ac- 

Extras    on     special     sections    subject    to 
determination. 

Carbon    Extras. 

Fxtra. 

ified  up  to  0.20%  No 

lied  n.r.M',    1-  0.5O#    05c 

'  ified  0.51'  i   and  over   15c 


IRON  BARS. 

Base   sizes   per   100   lbs $3.50 

Usual   and  customary  extras   for   size,  quantity,    etc.,    and    established    custom    as 
regards    delivery   point    to    govern. 


WIRE  PRODUCTS. 

Wire   nails,  base,  per  100  lbs.   f.o.b.   Pittsburgh     $3.50 

Painted  barb  wire,  base    "  "  3.65 

Usual    trade    differentials    as    to    sizes  and  quantity  to  govern. 

BOAT  SPIKES. 

Base    size?,    per    100   lbs.    f.o.b.    Pittsburgh   $5-2; 

Usual  trade  differentials  as  to  sizes  and  quantity  to  govern. 


SHEETS. 

Automobile  Sheet  Prices — Based  on  No.  22  Gauge. 

Other  Gauges  at  Usual   Differentials. 

Primes  when 
Second-* 
up  to 
Primes  Only      are  taken 
Per  100  lb.     Per  1(10  lb. 

Automobile   body   stock    $5.95  $5.85 

Automobile   body   stock,   deep   stamping    6.20  6.10 

Automobile   body   stock,   extra   deep   stamping    6.45  6.35 

Hood,  flat  fender,  door  and  apron,  or  splash  guard  stock  . .     6.05  5.95 

Crown    fender,    cowl    and   radiator   casing,  deep  stamping    . . .    6.30  6.20 

Cr  ,wn    render,    cowl    and   radiator    casing,  ex.  deep  stamping    6.55  6.45 

Automobile    sheet    extras    for    extreme  widths — 

Nos.  17  and  18  over  36"  to  44"   10   cents   per  100  lbs. 
"       19    to    21        "      36"    to  44"    30 

"       22    to    24        "      36"    to  40"    40        "         

"       22    to    24        "      40"    to  44"    80 
Black  sheet  extras  to  apply  on  narrow  widths. 

Oiling    10   cents   per   100   lbs. 

Patent    leveling    25       "         "        "        " 

Resquaring    ....    5%  of  gauge  price  after  quality,  fin- 
ish  and   size   extras   have   been  added. 
iid-    Arising    i'i''<    less   than   tin-   invoice     Pittsburgh    price    foi     co 

Electrical  Sheets. 

Guaranteed  as  to  electrical  efficiency.  Manufactured  under  various  trade  names 
and  guaranteed  to  meet  the  established  standard  of  the  grades  under  the  trade  names 
given   below. 

Armature    Grade,   base    sizes,    No.  28   gauge    $6.00 

U.   S.   Electric,  base   sizes,   No.  28  gauge    6.50 

Dynamo,   base  sizes,   No.   28  gauge  8.00 

Apollo    Special,   base   sizes,    No.   28  gauge    8.50 

Black  sheet   extras   to  apply   to  special  sizes. 
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FORGING  STEEL. 

Base   price    per    gross    ton,    f.o.b.    Pittsburgh    $60.00 

subject   to   the   following   extras: 

Over 
12,000  lbs.  and  12,000  lbs. 

Large   Size   Forging  Bloom   Extras.  under  each  each 

Up  to  but  not  including  10"xl0" Base  $7.00 

10"xl0"    up   to   but   not   including   16"xl6"  $2.00  9.00 

16"xl6"     "      "       "        "  "  20"x20"  4.00  11.00 

20"x20"  up  to  and  including  24"x24"    6.00  13.00 

For  slabs,  use  the  above  extras  for  equivalent  sectional  area;  and  for  slabs  of 
greater   equivalent   area   than   24"x24",   use  the  above  extras  for  24"x24"  blooms. 

Usual  carbon  differentials  and  other  extras  as  provided  in  the  billet  schedule  to 
be   added   in   addition   to   the   above   extras  for  forging  quality,  as  follows: 

Extra  for  Carbon 
Up   to   and   including   .25%   carbon  Base 

.26  to  .60%  carbon  $1.00  per  ton  extra 

Over  .60%  carbon  $2.00     " 

All  the  above  extras  will  apply  to  all  material  sold  for  forging  purposes.  They 
also  apply  to  either  Basic,  Open-Hearth,  or  Bessemer   Steel. 

For  forging  into  car  axles  only,  blooms,  under  10"xl0"  will  carry  an  extra  of 
$5.00  per  ton  over  base  price  of  re-rolling  billets  (i.e.,  $47.50  per  gross  ton)  to  which 
will   be   added   usual    extras   for   carbon,   as  above. 


BOILER  TUBES 
Lapweld    Steel  Boiler  Tubes. 
3lA"    to    4l/2"    tubes   34%   off  list 
2J4"    to   3Y4"       "       24%   off  list 
2J4"  "        17'<%   off  list 

1J4"    to    2"  "        13%   off  list 

Above    prices    for    carload    lots    f.o.b.   Pittsburgh 

Charcoal  Iron  Boiler   Tubes. 
3^"    to    iY2"    tubes  12J<%  off  list 
3"         "     314"        "       List   plus   5% 
2!A"     "    1Y%"       "  "         "      ?i/2% 

2"         "     2M"        "  "  "     22^% 

1**"     "     i%"        "  "         "     35% 

Above   prices   for  carload  lots   f.o.b.   Pittsburgh. 

Standard    Commercial   Seamless  Boiler  Tubes 
Cold  Drawn  or   Hot   Rolled 

1"    $340.00   per   net   ton 

1%"    280.00 

1W     270.00 

iy2"  220.00 

iy4"  220.00 

2"  to  2y2"  190.00 

254"  to  324"   lso.oo 

4"     200.00 

4J/<"    to    5" 220.00 

Above   prices   for   carload  lots   f.o.b.   Pittsburgh. 

These  prices  do  not  apply  to  special  specifications  for  locomotive  tubes  nor  to 
special  specification?  for  tubes  for  the  Navy  Department,  which  will  be  subject  to 
special   negotiation. 


SPECIAL   SKELP  FOR  BOILER  TUBES,  ETC. 

Base    sizes,    f.o.b.    Pittsburgh,  per   100-lbs $3.40 

Other   sizes       "  "  "  "  3.55 


ROUND   BILLETS   FOR  SEAMLESS   STEEL  TUBES. 
Base    sizes,    f.o.b.    Pittsburgh,  per    100-lbs $3.25 


BOLTS.  NUTS  AND  RIVETS. 

Large    rivets    $4.65  Base 

7-16"x6"   smaller  and   shorter  rivets    45-10%    off   list 

Machine   Bolts.  H.   P.  Nuts,  f6"x4". 

Smaller   and   shorter,   rolled    threads    50-10-5%  "       " 

Cut    threads     50-5%       "       " 
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BOLTS,  NUTS  AND   RIVETS.— (Ctd.) 

Larger   and   longer   sizes    (0  10 

Machine   Bolts,   C.P.C.   &  T.    S'uts,    ■<<-.*", 

Smaller    and    shorter     40-10%     "       " 

-   and  longer    35-5%       "       " 

Carriage   Bolts,  ^"x6", 

Smaller  and  shorter,  rolled  threads   50-5% 

Cut    threads       40-10-5%  "       " 

Larger  and  longer  sizes    40%  "       " 

Lag    Bolts    50-10%     " 

Plow  Bolts,  Nos.  1,  2,  3   50% 

Hot    Pressed    Nuts,    Square,    Blank 2.50c  per  lb.  off  list 

"         Hexagon,  Blank   2.30c  per  lb.  off  list 

"         Square,   Tapped    2.30c  per  lb.  off  list 

Hexagon,  Tapped   2.10c  per  lb.  off  list 

C.  P.  C.  &  T.  Square  and  Hexagon  Nuts,   Blank    2.25c  per  lb.  off  list 

"  "       tapped    2.00c  per  lb.  off  list 

Semi-finished   Hexagon   Nuts, 

1   larger    • 60-10-10%   off  list 

9-16"  and  smaller   70-5% 

Stove   bolts    70-10%        "       " 

"  "       2'/2%  extra  for  bulk 

Tire    bolts     50-10-5%    off   list 

The  above  discounts  are  from  present  lists  now  in  effect. 
All  prices  carry  standard  extras. 


WAREHOUSE  TRADE. 

Prices    from    stock   on   heavy    iron   and  steel   products. 

The  following  differentials  to  apply  on  the  official  maximum  mill  prices  f.o.b.  Pitts- 
burgh,   plus    carload   rate    of   freight   from  Pittsburgh    to    warehouse    point: 

Bars,  structural^  plates  aled,   N  i    16  and  heavier,  i>i!!et~.  $1.00  per  100  lb. 

One  pass  cold  rolled  sheets,  No.  18  and  lighter,  galvanized  sheets,  $1.25  per 
100  lb. 

Cold    rolled    shafting,   25   points,   which  is  Si. 25  per  100  lb  ./es. 

In  addition  to  the  foregoing1,  maximum  price?  were  recommended  for  standard 
commercial  wire  rope.  These  are  obtainable  in  printed  form  in  a  leaflet  of  four 
pages.  Prices  cover  various  grades  and  six  geographical  groups,  and  give  discounts 
for    the    consumer,    dealer    and    agents    and  United  State-   Government. 


STANDARD  DIFFERENTIALS  AND  EXTRAS  FOR 
TIN  AND  TERNE  PLATE. 


Basis 

= 

:  =  = 
80  # 
85  # 
90  # 
952 


Cokes 
7.35 
7.37% 
7.40 
7.45 
7.50 
7.55 
7.60 
7.65 
7.70 
7.75 


Cokes  and  Charcoals 
Add   for   Charcoals 
\       2  \       3A 
80      1.20      1.50 
80      1.20 


-Bessemer   or   Open    Hearth. 

Add   for   Charcoals 
Cokes 


go 


1.20 
1.20 
1.20 
1.20 
1.20 
1.20 


1.50     2.10     2.70     3.30 


Basis 
107# 
1285 
13S# 
148# 

168# 
175# 
188# 
19S# 


7.90 
8.50 
8.65 
9.15 
9.30 
9.80 
9.95 
10.45 
10.60 


.80 

1.55 
1.55 


1.50 
2.35 
2.35 


J  15     2.55     2.95     3.75 

2.15 

2.75 


4A       5A   Prem. 

2.10     2.70     3.30 

3.15     3.95 

5     3.95 

4.55 


3.55     4.3 

4.15     4.95     5.75 

4.15     4.95 


4.75 
4.75 
5.35 
5.35 
5.95 
5.95 
6.55 
5.75     6.5S 


Cokes 
6.25 
6.1S 
6.05 


j.\ 


7.00 
6.90 
6.80 


3A 


■I  A 


7.75 
7.65 
7.55 


5A 


Prem. 

8.75 

8.65 

8.55 
5c  Basis 

10c  Basis 
30c  Basis 
40c  Basis 
50c  Basis 


J4   Gauge  per    100  lbs 

No.    18-21    Gauge  per    100  lbs 

No.    16  17  Gauge  per    100  lbs 

UNASSORTED— Any    Grade    up   to    195# Deduct 

Heavier   than    195#    sold  Unassorted  only. 

EXTRA  CLEANED  COKES Add 

i  :OKES  Add 

KAN NERS    SPECIAL   COKES \1  i 

SILVERED     TIN     Add 

WASTERS: 

Cokes — 112#    and    Lighter Deduct     25c  Basis 

Cokes— 113#    and    Heavier Deduct    35c  Basis 

Charcoals— 112#    and    Lighter Deduct    25c  Basis 

Charcoals— 1 13  #    and   Heavier Deduct    50c  Basis 

ODD  SIZE:      All   weights   up  to    195*    and   all  sizes  except    14x20   and    20x28   in 

lots   of   less   than    100    Base    Boxes Add  10c  Basis 

All   weights  heavier  than    195 # — See  "Quantity   Extra." 

PRIMES   ONLY— COKES— All   sizes   in    weights     55#    to    135# Add  10c  Basis 

All    sizes    in    weights    1362    t.i    19i# Add  20c  Basis 

Charcoals,  all   sizes   in  weights   5S#   to    195# Add  40c  Basis 
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STANDARD  DIFFERENTIALS  AND  EXTRAS  FOR  TIN  AND  TERNE  PLATE 

QUANTITY:     All  sizes  in  weights  55#   to   195#    in    lots    of    less    than    50    Base 


I!. 


.Add 


in    weights    heavier    than    195  #    in    lots    of    less    than    5,000 

pounds     Add 

PACKING:      Sizes  which  are   usually   packed   112  sheets    per   box    that    are   specified 

56    sheets     Add 

FRACTIONS  to  be  not  less  than    %". 

TIN    LINED    CASES Add 

The   minimum   charge   in   any  case  to   be 

TAPER   LINED    Add 

The   minimum    charge   in   any   case   to   be 

STRAPPING:       Corners    only Add 

Double    Strapping    Add 


10c  Basis 

5c  per  100  # 

10c  Basis 

30c  Basis 
30c    per    Pkg. 
15c  Basis 
15c   per    Pkg 
5c    per    Pkg. 
10c    per    Pkg 


Ternes. 

S#  — 100# $15.00  per  pkg. 

S^:—    IC     15.30  per  pkg. 

12# —    IC    16.75  per  pkg. 

15#—    IC     17-75  per  pkg. 


20#—  IC  19.00  per  pkg. 

25#—  IC  20.00  per  pkg. 

30#  —  IC  21.00  per  pkg. 

35#—  IC  22.00  per  pkg. 

40#—  IC  23.00  per  pkg. 


WEIGHT:      For    IX Add      $1.80    per    pkg. 

WASTERS:      IC    and    Lighter Deduct     .50    per    pkg. 

128#    and    Heavier Deduct   1.00    per    pkg. 

ODD   SIZE:     All  weights  and  all  sizes  other  than    1    x  20    and    20x28    in    lots    of 

less  than    100   Base   Boxes Add  10c  Basis 

QUANTITY:      Items  less  than   50   Base  Boxes Add  10c  Basis 

Long    Ternes — 81b.    Coating. 

No.  30  gauge $7.00   per    100  lbs. 

29  gauge 6.75   per    100  lbs. 

28  gauge 6.50    per    100  lbs. 

27  gauge 6.35    per    100  lbs. 

25-26  gauge 6.20  per    100  lbs. 

22-24  gauge 6.05    per    100  lbs. 

17-21  gauge 5.90    per    100  lbs. 

16  gauge 5.75    per    100  lbs. 

Other    Grades   at    usual    differentials. 
Extras    for    sizes,    etc.,    same    as    Galvanized    Sheets. 


SECONDS    

UNASSORTED 
PRIMES    ONLY 


.Deduct  50c  per  100  lbs. 
.Deduct  10c  per  100  lbs. 
.Add         10c  per  100  lbs. 


(Jos 


Tin  Mill  Black  Plate. 
Hot  Rolled  and  Annealed,  or  Hot    Rolled,     1-Pass    Cold    Rolled. 

J5-16 ; $4.80  per  100  lbs.       No.    33 $5.20  per  100  lbs. 

17-21 4.85  per  100  lbs.  34 5.25  per  100  lbs 


5.35  per   100  lbs. 

36 5.45  per  100  lbs 

37 5.55  per  100  lbs. 

38 5.70  per  100  lbs 


22-24 4.90  per  100  lbs. 

25-27 4.95  per  100  lbs. 

28 5.00  per  100  lbs. 

29-30 5.05  per  100  lbs. 

30M-31 5.10  per  100  lbs. 

_,      ,    „32 5.15  per  100  lbs. 

Blued    Stove    Pipe    Stock Add    10c   per   100   lbs. 

Enameling    Stock     Add   25c   per    100   lbs. 

Full    Finished    Black    Plate Add   25c  per    100   lbs. 

Show    Card    Stock    Add    35c    per    100    lbs 

Te.a,  Tray    Stock Add  40c  per    100   lbs 

Milk    Can    Stock Add   50c   per    100   lbs. 

Nickel    Plating    Stock Add   50c   per    100  lbs. 


GAUGE 
Nos.   15  to  31 


Extras  for  Tin  Mill  Black. 
WIDTHS 
10  to  30     None 
10c 
15c 
20c 


Over 

30  to  32 

Under 

10  to      6 

Under 

6  to     4 

Vos.  32  to  35 

10  to  26 

Over 

26  to  30 

Over 

30  to  32 

Under 

10  to     8 

Under 

8  to     5 

S'os.  36  to  38 

10  to  20 

Over 

20  to  24 

Over 

24  to  28 

Over 

28  to  30 

Under 

10  to     8 

Under 

8  to     5 

\os.  39  to  40 

10  to  20 

Over 

20  to  24 

Under 

10  to     8 

Under 

8  to     5 

i  :      Items   less   than   5,000 

lbs.    10c   per   100    lbs. 

15c 

_     20c 
I  IUANTITY:      Items    less    th; 
Bl  IXING:      10c   per    100   lbs. 

izes   up  to   20   wide   or   40    long,    10c   per    100    lbs. 

LRING:      #28    and    Heavier— Ends 10c    | 

Ends  &  Sides 12'.ic 

Lighter   than    #28 — Ends U'.c 

Ends  &  Sides 15c 


LENGTHS 

10 

to 

84 

None 

10 

to 

40 

None 

Over 

40 

to 

48 

Over 

48 

to 

m 

10c 

Over 

6(1 

to 

72 

20c 

Under 

10 

to 

8 

10c 

10 

to 

30 

None 

Over 

30 

to 

36 

20c 

Over 

36 

to 

-4  ! 

25c 

Over 

42 

to 

48 

30c 

Under 

10 

to 

8 

10c 

10 

tn 

28 

None 

Over 

28 

to 

30 

10c 

Under 

10 

to 

8 

15c 

er    100    lbs. 

per    100    lbs. 

per    100    lbs. 
>er    100    lbs- 
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ONE  PASS  COLD  ROLLED  BLACK 
SHEETS 

Standard    Differentials  and   Extras. 

<    Per 
Hundred  Pounds 

d  20c 

10c 

28   Idd    "   i   load   quanl  Ities) Base 

27  Deduct     

■    in.  i     in.- 

22-24  Deduct    16c 

17-21  Deduct    20c 

15-18  Dedui '     26c 

13-14   Deduct    30c 

LO-12  Deduct    35c 

Standard   Sizes. 

Gauges  Nos.  12  to  80.  Inclusive,  24,  26,  28  and  30 
wide,    by   72.  S4,  96   and   120   Inche 

-    Inclusive,  86  Inches  wide  by 
86   Inches   and   120   Inches  long. 

note    under    extras    for    boxing    and 
crating. 


Extras    for    Length. 


Length 

16  and  Heavier    60"  &  longer 

16  and   Heavier      ...  Under    00  to    30".. 

16  and  Heavier    ....  ruder    30  to    18".. 

17  to  18  Over      60  to  120". . 

Over    120  to  182", 

17  to  M      Over     132  to  111" 

17  to  18    Under    60  to    30".  . 

17  to  18  Under    30  to    18" 

19  and   Lighter       .    .  Over      60  ti 

Lighter   Over    120  to  144".. 

19  and    Lighter Under    60  to    30".. 

Lighter Under    30  to     18".. 


Bjxtra  Per 
Hundred 

Pounds 
Base 


5c 

10c 

Base 

16c 

10c 

Base 
10c 
10c 
20c 


Extras  for  Width. 


Gauge 
lti  and  Heavier 
16  and  Heavier 

16  and    Heavier 

17  to  18    

17  to  is   

18    

19  and  Lighter 
19  and  Lighter 
19  to  -'i 


23 


Width 

24"  & 

Under  24  to 
Under  12  to 
liver  24  to 
Over  30  to 
Under  24  to 
Under  12  to 

Under  24  to 

over     24   to 


Extra  Per 
Hundred 
Pounds 
wider. .     Base 


12" 


10c 

15c 

Base 


Over 
Over 
Over 

I  >ver 

Over 
Over 
Over 
Over 

i  i\. -r 
Over 


36  to 

44  to 

24  to  86".     .      Base 

40  to 

24  to 

36  i" 

411  !.. 

36  to 


20e 
40e 

Base 

20c 


0    Over    32  to  30" 10c 

Galvanized  Sheets  and  Long  Terne  Sheets. 

Standard    Differentials   and    Extras    for 
Gauge. 

Price  Per 
Hundred  Pounds 

Ldd     50c 

20  Add  28c 

28  Add    (Carload    quantities) Base 


Dedui  i 
25  28  Deduct 
22-24  Deduct 
17  21  Deduct 
16-16  I 
-14  Deduct 


10-11  Deduct    $1.00 

Standard    Sizes. 

iv...  24,  26,  28,  30  and 
.  wide,  by  72.  84,  98  and   121 
Ganges    Nos.   n   to  28,   Inclusive,  80   Inches   wide 
bes  and  120  inches  long. 


Extras  for  Length. 


Gauge 

16  and    Heavier 

10  and    Heavier Under 

in  ami  Heavier Under 

17  to  is Over 

17  to    is liver 

17  to  IX Over 

17  to  is Under 

17  to   is Under 

19  ami  Lighter Over 

19  and   Lighter Over 

19  and  Lighter,   ...  I  nder 

19  and  Lighter Under 


Extra  Per 
Hundred 
Length  Pounds 

00  to  144" Base 

60  to     30" 5c 

30  to     18" 10c 

120" Base 

6c 

132  to  ill" 10c 

60  to     30" 5c 

10c 

120" Base 

120  to  144" 10c 

10c 
30  to     18" 20c 


Extras  for  Width. 


10-15 

Over 

Over 

!  - 

Over 

Over 

HI  21 

Over 

Over 

Over 

22-24 

Over 

Over 

Over 

Over 

l  Iyer 

i  iv. ■!■ 

Extra  Per 

Hundred 

Width  Pounds 

32  to  40" None 

40  to  44" 10c 

44  to  48" 20c 

:i2  to  86" None 

36  to  44" 10c 

44  to  48" 20c 

32  to  30" None 

36  i"  40" 20c 

411   to  44" 30c 

U    I"   48" 40c 

32  to  36" None 


30  to  40" 
40  to  44". 
44   to   4S" 

32  to  86". 

86  to  40". 

40    tn    44". 


20c 
40c 
60c 

Base 

.    30c 
.    00c 


Over       32  to  36" 10c 

Over       36  to  40" 50c 

Over       40  to  44" 75c 


Over      32  to  36". 


See    note    under    extras    for    boxing    and 
crating. 


BLUE  ANNEALED  SHEETS. 

Price  Per 
Gauge  Hundred   Pounds 

8  and   Heavier    Less  5c 

'.i  and  10   (Carload  quantities)    Base 

12     Add     5c 

13    in  1    II         Add  10c 

15  and   16    Add  20c 

Extras  for  Length. 

Extra  Per 
Length  Hundred  Pounds 

16  and    Heavier 60"  and  longer Base 

16  and  Heavier   Under  60  to  80" Add    5c 

10  and  Heavier   ruder  80  to  18" Add  10c 

Extras  for  Width 

Extra  Per 

Width            Hundred   pounds 
18  and  Heavier    Under  24  to  12" \d.l    :••■ 

16   and    Heavier     Under   12   to     6" Add    10c 

16  and   Heavier 24"  and  wider Base 


PAINTED  AND   FORMED   PRODUCTS. 

ntials    and   < 
per    square    over   corresponding   gauges   of 
Rat        sheets       are       based       on       weight 
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per  square   multiplied   by   extra  per   100  lbs. 
Painting  per   100  lb. 

iS       85-88     18-84     IMS 

Red  Oxide  of  Iron  $0.25   $0.20  $0.13 

Forming  per  100  lb. 
2-2       3  and  5" 

_ -,-iteil       05       .05       .03      .05 

2  V-Crlmp — without 

sti.ks     05       .05       .05     

.".-lV    Corrugated..       .10      .10       .10     

imp — without 

sticks     10      .10      .10    

1    Standing 

Seams— with  cleats      13       .15     .... 

Tlain    Roll   Roofing 
—with   or   without 

cleats     15       .15       .15    .... 

Plain     Brick     Siding..     .20       .20    

Extras  in  addition  to  above  per  100  lbs. 
Corrugating    Sheet 

crosswise     $0.10  $0.10  $0.10  $0.10 

Curving— Corrugated 

Sheets.  Single  Curve      .25       .25       .25       .25 
Curving— Corrugated 
Sheets,    Double 

Curve     50       .50       .50      .50 

Forming— Sheets  under 
60"  long  to  30"  in- 
clusive      05       .05       .05       .05 

Forming — Sheets  under 
SO"   long  to  20"  in- 
clusive^   10       .10       .10       .10 

Forming — Sheets  under 

20"    long    25       .25      .25       .25 

Lengths— Standard  Lengths  of  all  forms  are  60. 

66.    72,    78,    84,    90.    96.   102,    10S.    114,    120.    132  and 

144    inches.      Flat    Sheets    Extras    will    apply    on 

Lengths  over  132  inches. 

Sticks  for  V-Crimp  Roofing.  25  cents  per  lineal 

feet. 

Standard  Miscellaneous  Extras. 

Shearing   circles,    all    gauges. 

9  to  10  gauge Add  25% 

11  to  16  gauge Add  30% 

17  to  18  gauge Add  35% 

19  to  20  gauge Add  40% 

Prices  on  Circles  lighter  than  No.  20  will  be 
quoted  on  application.  Prices  of  finished  Circles 
to  be  determined  by  adding  the  percentage  extra 
to  the   price  of  the  finished   rectangle. 

Resquaring. 

f  Price  of  sheet  at  time  of  resquaring 

Patent   Leveling. 

25c  per  100  lbs. 

Inspection. 

Special  inspection  by  buyer,  10c  per  100  lbs. 

Extras   for   Boxing   and   Crating. 
Per  Cwt. 
Net   Weight  of   Sheets 

Skeleton    Crates     40c 

11     Lined 50c 

Boxes,    Dnlined 60c 

Felt    Lined x...     70c 

;    with    Felt   Edge 10c 

Crating    extras   are   based   on   crates   containing 
.iinds.     For     any     material     packed 
lighter   or   heavier   than   500  to  600   per  crate,   an 
extra   charge  will  be   made. 

iin  all  sizes  other  than  standard,  when 
specified  in  quantities  of  less  than  4.000  ll>s.  to 
the  item,   prices   will   he  quoted   on   application. 

Miscellaneous. 

Extra   Per 
Ilundred   Pounds 

Full  Cold   Rolled   and    Annealed 13c 

Single   Pickled,    Cold    Rolled  i        40c 

Pickled    and    Oiled    or    Limed 35c 

Hot    Rolled,    Pickled    and    Annealed 

Full  Pickled.   Full  Cold   Rolled   and   Annealed    60c 

Blue    Stovepipe    Stock 15c 

Range   Steel    to    Manufacturers 30c 

•  if    Patenl    Leveled) 

50c 

•  if    Patenl     Leveled) 7" 

Deep   Stamping   or   Drawing 


Extra  Per 
100  lbs. 

Extra    Deep    Stamping    or   Drawing 50c 

Patent   or   Stretcher   Leveling 25c 

Oiling    10c 

Lime    Finish    10c 

Deoxidizing     15c 

P.   A.   C.   R.  and    Reaunealed   for  Tinning....  50c 

Bow    Socket    Stock 50c 

Shovel    Stock   Carbon   25c   to  40c 10c 

Milk    Can    Stock 50c 

RollerLeveliug 10c 

Extra     Box    Annealing 15c 

Long    Ternes,    Special    Finish 50c 


CHAIN. 


iase  price  of  \s  inch  Common  Steel 
Proof  Coil  Chain,  self-colored  or 
blacked,  per  100  lbs.,  f.o.b.  Pitts- 
burgh        SS.OO 


Sizes. 

For  A       add 


Extras. 


$1.55 

$4.10    per    100   pounds. 

"     Vit        deduct     15c 

-  -,.  ;:     - 

"       i.1,.    -S       "  40c 

50c 

-  II,   %       "  00c 
"     1"            "         70c 

I    . ..    •    g     1J4    deduct   60c 
For    Twisi    Link — SizeA    to    ft    inch    in- 
clusive add  50c   per   100  lbs. 

For     Bright     Coil     Chain — Add     25c     per 
100  lbs. 

ft  and  larger. 
,:  and       Advance  ever 
Sizes.  :4  inch.     Proof  Quality. 

For  B  B  Quality      Si. 23         Sl.00  per  100  lbs. 

"    BBB       "  Si. 75        $1.50 

Iron    Chain:    For    Iron    Chain,    add    as    fol- 
lows  to  prire   of   Regular  Coil: 

%     1.50  VA     35 

ft     100  s     35 

■\s     75  1"     30 

ft     $2.00  $   .50 

ft    75  Is.    1', 25 

50 


COLD  ROLLED  STRIP  STEEL. 

Base  Price  $6.50  per  100  lbs.  for  1J4"  and 
wider.  .100"  and  thicker.  Hard  Temper,  in 
I  under  .20  Carbon.     Extras  to  be  add- 

sizes,    annealing,    cutting, 
packing,    etc.,    as    follows: 
Standard  Extras.         In  effect  Oct.  85,  191". 
Extra  for  thickness: 

.100"    and    thicker  Base. 

- 

.035  to  .049    4.- 

60 

SO 

1.10    . 

.in:  to  .019  

.015  to  .016    

.013  to  .4>14    3.30 

012   

.011      4.20 

.nin    4.65 
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Extras  for  narrow  widths:  Base 

Under  1 :  ■"  to  l"  Inc. 
.ion  and  thicker  to  .0:53   ... 

4(1 

.019  :  i  MO    50 

'    Incl. 
.100  and  thicker  to  .035  .4.". 

•   

.019  to  .010    jo 

Extra  for  cutting  to  length: 
24"  anil  1 

.m\   wider: 

100  and  thicker 15 

.09*  to  .<>:;:,    

.031  to  034    40 

55 

.000  i"  ".'i    JO 

.019  to  .015    

to  .014    

.012  to  .oki   Coils  only 

For  cutting  to  lengths  under  24"  triple 
extras  will  be  added. 

Extra  for  wide  widths: 

Wider  than  6",  not  over  9" 

.031  :  i  .030    15 

85 

IU  7  to  .016    50 

.018  to  .010    * 

Wider  than  '.)",  not  over  12" 

030    in 

.  024    60 

.017  i  i  .019    ::. 

hi:.;  i  .010   * 

Wider  than  12".  not  over  15" 

.036  to  .04!i    .'-, 

50 

.034    60 

006  to  030    7.1 

* 

* 

*  Extra-  quoted  on  application. 
P.  ixi    i  ing  .15  extra.     Minimum 

charge 

Extra  for  annealing: 

■    ind  thicker 15 

.050  to  .099    45 

55 

■  inc 70 

oio  inc X 

for  temper. 
Extras  for  Small   Quantities. 
On         '  uis   or 

more,    add  in    items    of    less 

000  lbs, 
?,  to  less  than   18  tons  of  one  size       .10 
of  one  siz 

1, '  to  less  than  one  size      .40 

lc-^  than  1,000  !:>  e     1.00 

than      500  M>s  i      8.00 

ioo  to  less  than     300  lbs.  of  one  si 
than     '.'no  Hi-,  of  oin-  -i 
r    for   less    tl  .of    one    size 

pted  only  at   the   Full   v a 

Extra  lighter  than  .010 

it 

NOTE. — The  charge  for  cutting  to  length 
does  not  relieve  buyer  from  -crap  loss, 
and  short  pieces   left   from   cutting  will   he 


I  and  invoiced  at  price  of  long 
lengths.  If  length-  over  36"  are  ordered 
and    no    shot  tken,    add    1094    to 

net  price. 

HOT    ROLLED    FINISHED    STRIP 
STEEL. 
Pittsburgh,  P 

UNFINISHED    HOT    ROLLED    STEEL 

FOR  COLD  ROLLING. 
Base,  t  o.b.  Pittsbu 

extras 
and  differenti: 


HOT  ROLLED  FINISHED  STRIP 
STEEL. 
Under  .20  Carbon. 
In  coils,  or  cut  to  0  10 — includ- 

ing shorter  pieces  that  accrue  in  cutting. 

6"  & 
Narrower  6&"-10"  LO  '..  "-i:," 

&   heavier   Base  .10 

13  Ga.  .40  .35  .30 

u  Ga.  .20  .30  .40 

15  Ga.  .30  .40  .50 

16  Ga.  W  .50 

17  Ga.  .50  .oo 

18  Ga.  .00  .70 

ro 

20  Ga.  .so 

i. ->■'," 

&  wider   Slitting.  Tickling. 

Ga.    12  &    heavier         0                25  .25 

13  Ga.  to             25  .30 

1 1  Ga.  .50            OS  .35 

15  Ga.  .40  .40 

16  Ga.  .40  .4.- 
i;  Ga.  .40  .so 

18  Ga.  I'  .55 

19  Ga.  .55  .60 

20  Ga.  .55 
Cutting  to  length  without  end 

1094   extra 

Cutting  tn  length  \."\1'  in.-  per  100  lbs.  extra 

Annealing 30c  per   LOO  lbs.  extra 

Quantity  Extras. 

Extra 
I  ess  tl 

5c  per  100  lb. 
Term-      F  o.b]    Pitts*  Pa.,    half    of 

i    cent,  discount  for  cash  in  ten  days 
from  da:  i 


LIGHT    RAILS. 
r    100   Hi-.    f.O.b.   makers'   mill. 
own  to 
and  i 

Subject    to   following   list    of   extras    and 
differentials  for  size,  quantity,  etc.: 
Extras  for  Size. 

naive. 

full    earl'  iad     lots       

extra 

full  i  $.045 

ml    1  1-U'S.   per   yard,   incll 

full       ■  090 

ii  r  yard,  inclusive. 
full  carload  lots  
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Extras  for  Quantity. 

For  less   than   carload  lots,   down   to 
and  including  5  gross   tons    S.04."j 

For   less   than   carload   lots,   under   5 

gross    tons    09 

Extras  for  Length. 

Special   lengths   down  to.   but   not  in- 
cluding  12-ft $  .00 

For  special  length  12-ft.  and  under   .  .     .045 

For  all  30-ft.  lengths   045 


Extras   for   Bond   Drilling   and   Notching. 
Bond    drilling,    one   hole   in   each   end 

of  web  -i,i- 

Bond  drilling,  two  holes  in  each  end 

of  web 090 

Bond   drilling,    one   hole   in    each    end 

of  flange   090 

Bond  drilling,  two  holes  in  each  end 

of  flange IS 

Notching   023 


Paying  for  War, 


Raising  funds  for  prosecuting  war 
and  taking  care  of  such  debt  as  has 
been  created-  is  wholly  a  matter  of  how 
the  various  operations  are  conducted. 
There  are  right  ways  and  wrong  ways. 
The  clearness  with  which  financial  ex- 
perts understand  the  matter  is  equalled 
only  by  the  obfuscation  they  produce  in 
the  minds  of  the  laity  when  they  under- 
take to  elucidate.  What  is  to  a  trade 
itself  its  nomenclature  is  to  another 
trade  a  jargon.  Unhappily,  a  jargon — 
or  nomenclature — of  finance  is  one  to 
which  the  layman  normally  attaches 
suspicion.  He  is  afraid  "the  bankers" 
want  things  to  be  so  managed  that  they 
will  profit  by  the  particular  system  of 
management  adopted. 

The  difficulty  arises  from  the  un- 
conscious tendency  to  regard  the  nation 
as  an  individual,  and  draw  for  the  na- 
tion the  conclusion  that  would  be  cor- 
rect for  the  individual.  There  is  no 
parallel,  not  even  a  connection.  The 
individual  borrows  from  some  one  else 
and  eventually  must  pay  some  one  else, 
if  he  does  pay.  The  nation  borrows 
from  itself.  If  it  pays,  it  pays  itself. 
If  it  fails  to  pay,  it  does  not  receive 
payment. 

Speaking  in  round  numbers,  the 
British  national  debt  was  one  billion 
at  the  beginning  of  the  war,  will  be  30 
billion  next  March,  40  billion  the  March 
following  and  50  billion  should  the  war 
end  then,  allowing  ten  billion  for  the 
transition  back  to  peace.  Our  our  debt 
started  at  about  a  billion-  and  may  be 
25  billion  on  the  assumption  just  made 
as  to  the  ending  of  the  war. 

These  are  staggering  figures,  bu1   Eor 
every   debtor   there    is   a   creditor.     To 
the  layman  it   is  a   transfer  of  mi 
from  which  viewpoint  the  sums  arc  pre- 


posterously great,  while  to  the  financier 
it  appeals  as  a  transfer  of  credit.  The 
layman  cannot  understand  the  matter 
in  terms  of  money  and  he  grows  very 
suspicious  when  asked  to  consider  it 
in  terms  of  credit. 

Money  and  credit,  which  permit  the 
operation  of  waging  war  to  be  conduct- 
ed so  smoothly,  distributing  the  work 
so  equitably,  produce  confused  ideas. 
The  whole  thing  can  be  considered 
without  money  and  credit,  and  then  the 
operations  are  much  more  clearly  seen. 
There  are  two  stages,  the  second  really 
as  important  as  the  first,  if  not  more 
important:  (1)  Waging  the  war;  (2) 
Reducing  conditions  to  the  pre-war 
basis. 

In  waging  war  what  should  we  do? 
Ignoring  money  and  credit  entirely. 
for  it  is  a  fact  that  war  can  be  waged 
by  people  who  have  no  money  who  do 
not  even  know  the  term,  what  should 
we  do?  Some  should  fight.  Some 
should  prepare  the  materials  for  fight- 
ing. Some  should  provide  the  food, 
clothing  and  other  necessities  for  those 
who  fight  and  those  who  produce  the 
material  for  fighting.  There  would  be 
various  other  jobs  to  do,  transporting 
materials  and  the  like,  but  it  is  unneces- 
sary to  catalogue  all  the  operations.  If 
everyone  were  thus  engaged,  the  war 
would  be  prosecuted  with  the  greatest 
vigor  of  which  such  a  nation  was  cap- 
able. 

In  the  second  stage  there  worn 
readjustments  to  be  made.  One  man. 
whose  work  in  prosecuting  the  war  in- 
volved his  staying  at  home  and  inci- 
dentally keeping  his  house  in  order  and 
repair]  would  be  as  well  off  at  the  end 
of  the  war  as  at  the  beginning.  An- 
other, whose  house  had  fallen  into  dis- 
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repair  through  his  particular  duty  re- 
quiring him  to  abandon  it,  would  find  it 
in  bad  repair  on  his  return.  Each  man 
should  then  do  an  equal  share  in  repair- 
ing that  one  house.  After  all  house.. 
had  been  repaired,  by  the  joint  labor  of 
the  people-  and  everything  restored  to 
its  original  condition,  the  second  stage 
would  have  been  passed  through.  The 
time  involved  would  he  longer  or  short- 
er, according  to  circumstances.  The 
loss  would  be  that  mi  new  houses  would 
have  been  built.  To  offset  that  would 
be  shnply  the  faet  that  the  war  had 
been  won. 

Nobody,  in  this  case,  would  have 
been  engaged  in  producing  or  consum- 
ing unessentials.  These  would  have 
been  cut  out.  Now  with  a  hundred  mil- 
lion people  the  work  cannot  be  so  di- 
vided up,  the  Government  telling  each 
person  what  to  do,  one  group  of  men 
to  raise  wheat,  another  group  to  make 
shells,  and  so  on.  All  the  Government 
Id  precisely  along  this  line  is  to 
pick  out  the  group  that  is  to  fight. 
Finance  enables  us.  if  we  use  it  proper- 
ly, to  conduct  a  war  on  the  same  prin- 
ciple as  outlined  above.  Men  are  ex- 
pected to  produce  the  things  most  es- 
sential for  war  aiul.  as  far  as  is  com- 
patible with  preserving  the  industrial 
and  financial  structure,  to  cease  to  pro- 
duce, and  consume,  the  unessentials. 
Then  we  have  price  control,  to  prevent, 
any  individuals  from  taking  advantage 
of  the  situation.  Finance  not  being  ac- 
customed, or  adjusted,  to  dealing  in 
such  greatly  increased  transfers,  it  is 
able  that  there  should  be  a  moder- 
ate degree  of  what  is  called  "inflation", 
ling  up  to  the  matter  from  this 
viewpoint,  what  the  hankers  have  been 
telling  us,  that  the  Liberty  Loans 
should  be  subscribed  for  largely  by  cur- 
rent savings,  incomes  elementary  and 
obvious.  The  individual  eannol  save 
enough'  hence  there  must  be  proviso  for 
taking  care  of  the  balance,  and  distri- 
buting the  saving. 

While  it  is  all  outgo,  material 
consumed  in  waging  war.  and  time  be- 
ing losl  from  productive  enterprise,  the 
country  is  under  strain.  That  is  the 
-tage.  It  appears  like  everyone  is 
a  debtor  and  no  one  a  creditor. 

Then  conies  the  second  stage,   after 
the  war.    The  condition  is  reversed,  and 


it  appears  like  everyone  is  a  en 
and  no  one  a  debtor.  Taxes  are  Levied 
to  pay  interest  and  then  principal  of 
the  national  debt.  The  money  is  dis- 
bursed, and  those  who  receive  have 
more  to  do  with  the  spirit  of  the  times 
than  those  who  pay.  The  invariable 
"good  times"  of  an  after  war  period 
occur.  The  industrial  activity,  every- 
body working,  is  all  right,  but  caution 
and  conservatism  are  lacking.  There 
is  no  economy.  It  looks  strange  In  it 
people  conclude  that  after  a  war  everj 
thing  is  bound  to  be  different.  It  has 
been  so  after  every  war.  The  period 
lasted  for  seven  years  after  our  Civil 
War.  Everybody  seemed  to  be  rich  and 
prosperous,  but  when  the  crash  came 
it  was  discovered  suddenly  that  nobody 
really  had  anything.  That  is  the  plain 
statement.  There  are  even  men  still  liv- 
ing who  can  testify. 

To  avoid  the  unnecessary  evils,  what 
we  need  most  in  both  stages  of  this 
thing,  the  waging  of  war  and  the  ad- 
justing of  matters  afterwards,  is  econo- 
my, of  materials,  of  time,  of  effort.  The 
most  rigid  economy  will  carry  us 
through.  The  mere  number  of  billions 
of  debt  or  of  annual  interest  does  not 
matter,  in  itself,  for  w-hen  one  pays, 
another  receives.  The  first  must  not  be 
ground  down,  the  second  must  not  be 
extravagant. 

The  money  for  war  must  be  provided 
through  various  means  and  the  re 
tive     size     of     the     various     channels 
through   which   it   is   expected    to   flow 
must  be  adjusted.     For  instance,  there 
is  one  channel  which  is  very  useful  in- 
deed, as  far  as  it  can  be  employed,  but 
it  cannot  be  employed  beyond  a  certain 
proportion.    A  patriotic  man  subscribes 
very  largely  for  Liberty  Bonds  at    r 
borrowing  money  at  5%  to   mal 
payment.     He  contributes  1%.     If  his 
income  tax  is  $1,000  and  he  is  willing  to 
contribute  another  $1,000,  he  can  earry 
$100,000  of  bonds.     .\s  payment  upon 

The  principal  Of  The  bonds  is  made  To 
him.  he  pays  to  his  bank.  The  whole  op- 
eration is  conducted  without  a  ripple, 
but  only  a  certain  proportion  of  the 
bond  issue  can  properly  he  taken 
'•are  of  in  this  manner.  The  banker 
though  most  id'  us  are  rather  suspicious 
id'  them,  are  really  in  position  to  lav 
down  the  best  rules  in  these  matters. 
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Looking  Forward  and  Backward. 


Business  men  are  much  more  dis- 
posed than  formerly  to  accept  the  judg- 
ment of  those  in  state  and  military  cir- 
cles who  look  for  a  relatively  long  war, 
with  1919  as  the  earliest  year  in  which 
a  decision  can  be  expected.  At  first 
they  were  disposed  to  form  their  own 
conclusions,  and  if  their  appraisal  of 
the  probable  duration  of  the  war  fell 
considerably  short  of  the  public  declar- 
ations of  military  or  diplomatic  experts 
they  had  recourse  to  the  defense  that 
the' latter  were  talking  of  a  long  war 
for  prudential  or  strategic  reasons  for 
the  purpose  of  stimulating  the  public 
to  a  larger  participation  in  the  sacri- 
fices and  the  work  necessary  to  hasten 
its  conclusion.  It  is  the  common  obser- 
vation now  that  business  men  are  ac- 
cepting the  longer  period  as  the 
justifiable  prediction. 

Each  day  brings  fresh  demands  for 
mobilization  of  all  our  possible  forces, 
both  of  action  and  of  denial,  to  further 
the  work  of  war.  The  phrase  "work 
of  war",  by  the  way.  is  becoming  com- 
mon. It  is  fully  realized  that  in  these 
modern  conditions  war  is  not  fighting 
so  much  as  it  is  work.  The  fighting 
men  are  but  one  branch  of  the  whole 
service.     It  is  a  ease  of  work 

As  one  regulation  after  another  is 
promulgated,  for  the  control  of  prices, 
of  production,  of  consumption  or  what 
not,  there  is  an  instinctive  tendency  to 
consider  that  as  a  specific  thing  has  been 
accomplished  we  are  getting  to  the  end, 
that  soon  the  machinery  for  conducting 
the  work  or  war  will  all  be  set  up  and 
that  then  all  that  will  be  necessary  will 
be  to  keep  the  wheels  turning.  That, 
however,  is  not  the  case,  and  for  the 
purpose  of  looking  forward  with  clear 
vision,  i"  see  that  much  more  still  will 
probably  have  to  be  done,  it  is  neces- 
Barj  to  tools  backward.  We  have  quite  a 
„1  of  time,  if  qo1  a  great  period  of 
achievement,  to  look  back  upon,  but  the 
ml  thing  is  to  trace  the  course  of 
the  time  since  the  war 
upon  ns.  almosl  ten  months, 
as  a  matter  of  fact.      The  first  thougb.1 

of  the  steel  industry  was  with  respect 
to  the  amount  of  steel  thai  would  be 
required  This  was  estimated  in  some 
quarters  al  15  to  20%  of  the  total  out- 


put. It  was  really  a  common  view  that 
the  principal  thing  that  would  occur 
would  be  that  the  tonnage,  whatever 
it  would  prove  to  be,  would  simply  be 
subtracted  from  the  total,  and  every- 
thing else  would  move  along  much  as 
before.  Later  the  market's  action  en- 
couraged the  view  that  steel  would  be 
made  still  scarcer,  that  there  would  in- 
deed be  a  terrible  famine  in  steel.  Tliere 
was  objection,  in  some  quarters,  to  the 
Government  securing  its  steel  at  less 
than  the  market  price,  because  that 
would  tend  to  disturb  market  prices. 
Later  there  was  even  expressed  the 
view,  in  some  quarters,  that  the  Gov- 
ernment securing  steel  at  .relatively  low 
prices  would  result  in  prices  being  still 
higher  to  the  general  public.  Then 
came  President  Wilson's  appeal,  July 
12th.  for  "one  price  for  all"  and  that 
■  1  a  storm  of  discussion,  quite  a 
common  view  expressed  being  that  the 
principle  would  not  work,  that  the 
thing  could  not  be  done. 

Thus  a  look  backward  is  not  a  com- 
fortable one  as  to  the  store  we  should 
set  by  our  judgment-  as  expressed  in 
the  early  months  of  war.  By  as  much, 
however,  as  the  retrospective  look  is 
uncomfortable  it  is  illuminating  Mini 
tnaj  serve  as  a  guide  to  what  is  to  be 
expected  in  future.  It  must  not  lie  con- 
cluded that  the  chief  things  are  clone, 
or  that  things  that  have  not  been  done 
cannot  be  done.  There  is  just  as  much 
more  in  future,  perhaps  much  more.  All 
the  individual  can  do  is  to  strive  to  be 
quick  to  "catch  on"  as  new  possibilities 
arise  for  devoting  the  strength  of  the 
country  to  the  work  of  war.  Judgment 
is  even  more  essential  than  ever,  for  the 
fact  that  sweeping  changes  have  been 
effected  in  our  industrial  and  other  ac- 
tivities suggest  that  changes  of  this  sort 
can  be  made,  and  yet  there  are  changes 
that  cannot  be  made  and  judgment 
must  be  exercised  to  avoid  attempting 
the  impossible.  Looking  backward  one 
sees  that  opinions  must  be  revised  as  to 
\\h;it  is  possible  but  it  would  lie  an 
agregious  blunder  to  assume  that  since 
some  seeming  impossibilities  have  turn- 
ed out  to  be  possibilities  that  all  seem- 
ing impossibilities  can  undergo  the 
s; conversion. 
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Relation  of  Production  and 
Scientific  Distribution. 


By  If.  L  Gantt.1 


W  en  the  great  European  war  broke 
out  ia  the  summer  of  1!»14  the  bad 
conditions  of  the  whole  world  were 
jarred  on  their  foundations,  and  for 
a  while  the  machinery  practically 
stopped.  In  this  country  the  law  of  -ap- 
ply and  demand  failed  to  act,  because 
there  was  no  demand.  Plants  were 
shut  down,  people  thrown  out  of  em- 
ployment,  and  for  months  we  had  a 
■■.nation  of  business. 
lay  again,  our  cherished  law  of 
supply  and  demand  has 

onditions  now  being  reversed    for 
uiand  far  outruns  the  supply,  and 
ial  and  labor  are  soar- 
ing to  unheard-of  heights.     Wage  in- 
owed  by  increase  in  - 
price  and  in  freight  rates  seem  to  have 
become    a    habit,    yet    everyone    who 
thinks  on  the  subject  realizes  thai 
do  not  solve  our  problem,  bul  only  in- 
complications  of  the  situa- 
tion. 

Past  Experience  No  Guide. 
!'.<  cause  of  the  faci  that  we  have  been 
so  prosperous  in  the  past  and  thai 

-  in  our  business  system  have  not 
any  very  great  disto 

who  direct  that  system,  the 
of  the  now  demonstrated  f. 
at    present    constituted,    the    bus 

i    will    not    star  -.i'm    of 

such  times  as  these,  has  not  been  fully 
appreciated. 

The  periodic  "panics"  have  a 
been  taken  as   normal  to  any  bus 

H4.  and  the 
present  condition  seem  to  indicate  that 
they  were  only  symptoms  of  what 
would  happen  if  we  should  have  such 
an  industrial  crisis  as  the  one  toward 
which  we  are  apparently  heading. 

Many  of  our  leading  financiers,  econ- 
Adrift  on  Unchartered  Waters. 

-  and  business  men  admit  that  the 
theories    to    which    they    have    pinned 
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their  faith  in  thi  no  Longer 

to  hold  good.    They  realize  that  a 

with  the  pasl   have  I □  severed    and 

that  they  are  now  adrift  on  iinelm 
waters.  In  ,,  ;..  our  whole  busi- 

ning,  and  is  being 
held    together   by   emergency   patches. 

Dangers  Ahead. 
Strenuous    days    and    troubled    waters 
arc  ahead  of  us;  can  we  na 
ly     in     a     crafl      which     shov  ■ 
many   signs   of  leaking  as  soon 
east  off!     We  certainly  cannot  develop 
any  very  high  degree  of  fighting  power 
if  we   are   i  e  any  large 

proportion  of  our  energy  to  keep  our 
ship  afloat.  The  attempt  to  solve  this 
problem  by  -    _  wages  and  prices 

is  about  as  effective  as  trying  to 

E  by  his  bootstraps. 
Weakness  Present  Business  System. 
.Most  people  realize  this  and  in  their 
despair  relu<  ideral 

Government,    which    is    an    adm  - 
whether  we  realize   it  bat  in 

failing  to  perform  a  function  which  it 
yarded  as  its  own.  the 
business  system  has  shown  a  fatal  weak- 
ness. How  else  can  we  explain  the  sur- 
render of  a  prerogative  which  is 
sential  to  its  low  lived,  as  are 

the  iron  ores  of  Lorraine   to  the  eco- 

life  of  Germany?    I  protest  that 
s  not  a  problem   for  I 

iment,  bui  ss,  and  the 

fact  that  the  Federal  Government  has 
been  obliged  reluctantly  to  take  over 
work  that  belongs  to  the  business 
tem  is  a  most   serious  arraignment  of 
that  system. 

Dy  to-day's  paper  we   note  that   the 
Comptroller  of  the  Currency  has  come 
to  the  reseu.'  of  the  banks  and  dir 
his  inspectors  to  exercise  "an  intelli- 
gent and  cons 

the  prices  at  which  hanks  may  continue 
to    carry    securities    of    unquestioned 
value.    The  business  system  thus 
turns  to  the  Federal  Government  for 
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help   at   the   point    where   it   was  sup- 
posed to  be  strongest. 

I  submit  as  a  general  proposition, 
that  any  system  that  cannot  solve  its 
own  problems,  but  has  to  pass  them 
on  to  others,  is  fundmentally  weak, 
and  needs  rectification,  not  patches. 
Futility  of  Price-Fixing. 

Bui  tn  return  to  the  subject  of  prices, 
which  is  uppermost  in  the  minds  of  all. 

An  attempt  is  now  being  made  to 
stem  this  tide  by  price  and  priority 
fixing  under  Government  authority.  So 
In-  this  has  not  been  entirely  satisfac- 
tory, and  in  many  individual  cases  the 
cure  has  been  worse  than  the  disease. 
It  is  only  fair  to  say,  however,  that 
even  the  most  strenuous  advocates  otE 
Government  control  did  not  expect  it 
would  be  entirely  satisfactory,  but  have 
advocated  it  as  the  best  emergency 
measure  in  sight. 

As  we  proceed  along  this  line-  how- 
ever, it  becomes  clearer  and  clearer 
that  the  fixing  of  the  price  of  one  com- 
modity will  necessitate  the  fixing  of  the 
price  of  all  commodities,  which  we 
recognize  at  once  is  beyond  the  ability 
of  any  government,  much  less  one  al- 
ready overloaded  with  the  direction  of 
a  great  war  for  which  it  was  not  pre- 
pared and  is  not  trained. 

Drift  to  Government  Control  and 
Socialism. 

In  spite  of  this  fact  we  seem  to  be 
drifting  toward  government  control, 
which  smacks  so  strongly  of  socialism 
that  it  is  perhaps  hardly  distinguish- 
able from  it.  Only  a  very  small  minor- 
ity of  the  people  in  this  country  want 
socialism,  or  have  any  faith  in  it.  The 
example  of  Russia  should  cure  even 
that  few  of  any  desire  to  try  it. 

The  real  problem  before  the  business 
men  iif  the  country  then  is  to  take  such 
steps  iis  will  slop  tli is  drift  before  it 
goes  ton  Ear, 

Opposed  to  American  Individuality 
and  Initiative. 

A ricans  in  general  are  individual- 
ists. We  have  been  brought  up  to  be- 
lieve in  individual  liberty,  individual 
initiative  and  individual  -enterprise.  We 
realize,  however,  that  as  individualists 
we  cinnot  make  successful  war  upon 
a  country  whose  business  men  ;is  well 
as  army,  are  forced   to  co-operate  un- 


der one  autocratic  leadership.  The  tre- 
mendous power  which  Germany  con- 
tinues to  exhibit  is  undoubtedly  due  to 
this  singleness  of  purpose.  If  we  can 
develop  in  this  country  a  singleness  of 
purpose  comparable  with  that  which 
Germany  has  developed,  we  can  un- 
doubtedly win ;  but  the  method  by 
which  they  have  obtained  their  single- 
ness of  purpose — autocratic  military 
authority — is  just  as  abhorrent  to  us 
as  socialism.  We  must,  therefore,  find 
some  other  standard  around  which  all 
our  strength  can  be  rallied. 

Money   Not   Necessarily  Power. 

Our  business  system  has  in  the  past 
been  founded  on  the  theory  that  money 
is  power  and  that  if  we  ean  only  get 
money  enough  we  can  do  anything.  The 
war  'has  clearly  demonstrated  that 
money  is  not  necessarily  power,  but 
only  the  means  of  purchasing  power, 
provided  that  power  is  purchasable.  We 
begin  to  realize  the  truth  enunciated 
by  the  ancient  philosopher  when  he 
said  to  a  man  who  came  to  him  boast- 
ing of  his  wealth.  "What  availeth  all 
thy  wealth?  He  that  hath  better  iron 
than  thou  will  come  and  take  away  all 
thy  gold."  In  other  words,  we  can't 
shoot  money  at  Germans  effectively, 
but  we  must  transform  it  into  food, 
clothing,  munitions,  transportation  fa- 
cilities, etc.  Under  the  present  condi- 
tions, the  great  need  is  for  transporta- 
tion facilities.  Russia  is  powerless  for 
lack  of  them. 
Ability  to  Produce  Constitutes  Power. 

We  seem  to  be  able  to  raise  all  the 
money  we  need,  but  we  shall  have  to 
transform  that  money  into  fighting 
power  as  quickly  as  possible.  This  trans- 
formation must  take  place,  not  through 
the  efforts  primarily  of  financiers,  hut 
through  the  efforts  of  industrialists — 
men  who  can  use  tools,  who  can  produce 
Food  clothing,  weapons,  etc.  In  other 
words,  a  man's  ability  to  produce  is 
rapidly  becoming  the  measure  of  Ins 
value  to  the  community,  and  the  events 
which  are  now  so  rapidly  taking  place- 
will  surely  bring  him  a  corresponding 
recognition. 

\s  long  as  there  was  a  surplus  of 
goods  and  the  trailer  was  allowed  to 
juggle  with  them  for  his  own  profit, 
production  was  practicallj   ignored,  for 
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there  was  much  more  profit  in  juggling 
than  in  working;  but  when  the  demand 
for  goods  bo  enormously  outruns  the 
supply  and  the  operations  of  the  trader 
are  restricted,  productive  capacity  com- 
mando a  premium  such  as  has  never  be- 
fore been  known.  It  thus  becomes  un- 
mistakable that  the  most  important 
men  in  the  community  to-day  are  not 
the  financiers,  nor  the  lawyers,  nor  even 
the  law-makers,  bul  the  men  thai  can 
produce  the  much  needed  goods.  No 
matter  how  unprepared  we  were  from  a 
military  standpoint'  and  how  slow  we 
may  be  in  making  such  preparations, 
everything  will  have  to  wail  on  our  in- 
dustries, where  competition  of  the  keen- 
est sort  is  now  attracting  men  of  the 
greatest  ability. 

Distribution  the  Problem. 

Having  produced  the  goods,  for  1  an- 
ticipate that  the  tremendous  increase  in 
our  productive  rapacity  now  being  pre- 
pared will  produce  the  goods,  the  ques- 
tion immediately  arises  as  to  how  lhe\ 
shall  be  distributed.  Are  we  to  have 
competition  for  them  among  individuals 
and  between  individuals  and  the  Fed- 
eral Government,  or  are  the  products 
of  our  industrialism  to  be  distributed 
in  such  a  manner  as  will  produce  the 
greatest  benefit  to  the  whole  commun- 
ity! It  is  unthinkable  that  in  time  of 
war  the  former  method  is  to  he  fol- 
lowed. The  price  and  priority  fixing 
which  has  already  been  done  is  an  ef- 
fort to  prevent  just  thai  thine-.  As  lias 
said  befoi  e,  however  to  attempt 
to  fix  the  prices  oof  all  the  commodities 
b  too  big  for  the  Federal  Govern- 
ment, even  if  it  had  nothing  else  on  its 
-  and  had  a  fit  mechanism.  It  is 
a  loiMness  proposition  and  must  be 
handled  by  business  men. 

Co-operation     and     Association 
Necessary. 

The  California  Fruit  Growers'  Asso- 
ciation '  a-  shown  us  at  least  a  partial 
solution   of  this  problem,     The  Bupply 

and  pri f  oranges  arc  both  p< 

-  in  i  hau  In  of  any 

other  fruit.  Is  it  not  possible  for  busi- 
aders  in  other  industries  besides 
the  fruit-growing  industries  to  form 
associations  for  the  distribution  of  their 
commodit  ies      Such    isso  riations  might 

supply  the  markets  uniformly  with  pro- 


ducts at  price-,  u  bid  would  he  approxi- 
mate!] constant,  eliminating  specula- 
tion i'\  charging  for  their  services  a 
fair  compensation  which  should  he  com- 
mensurate with  the  service  rendered. 

This  is  roughly  the  scheme  of  the  Ger- 
man Cartel  system  u  Inch  has  ,|,, 
much  to  advance  the  cause  of  <„-.  man 
industry,  although  it  has  only  scratch- 
ed the  surfce.  The  problem  before  such 
an  association  or  series  of  associations 
is  s,,  vast  that  it  almost  -|;i»u,-i\  the 
imagination.  When  we  realize,  how- 
ever,   that    the    attempt    to    accomplish 

substantially  this  result  is  now  being 
made  by  the  Federal  Go>\  emmenl  with 
its  limited  resources  and  experience. 
by  means  of  price  and  priority  tixinu-.  it 
becomes  clear  that  it  is  a  problem  which 

should  not  he  undertaken  by  the  Gov- 
ernment at  all. 

The    only    reason     why    it    is    being 
thrown  upon  the   Government   is  that 

s  no  other  organization  which  is 
devoted  solely  to  the  public  service. 
Ml  business  associations  are  organized 
primarily  for  profit,  and  only  secondar- 
ily for  production,  or  public  service.  In- 
asmuch as  the  real  need  to-day  is  for 
g Is.  not  profits,  the  business  organ- 

-  cannot  solve  our  problems  un- 
til they  have  a  change  of  heart.  Until 
that  change  comes  government  control 
or  ownership  seems  the  only  measure 
that  offers  any  hope  in  the  present 
emergency.  Nobody  however,  who 
thinks  on  the  subject  really  believes 
in  it  as  a  permanent  solution. 

only  solution  is  bhrough  associa- 

tions  of  business  men,  who  make  public 
service  their  prime  motive,  and  are 
willing  to  dedicate  their  services  to  thi 
Community  in  the  same  manner  in 
which  'he  soldiers  who  are  going  to 
Europe  have  dedicated  their  lives. 
It  Can  Be  Done. 
The  American  Railway  Association 
has  made  a  start  in  this  direction.  It  is 
confessed!]  onl]  a  start.  Nevertheless 
it   has  worked  such  wonders  with  our 

tation  that  peopl 
alread  ow  the  methods  it  has 

developed  can   be  perpetuated.     Some 

shippers    have   - ;  i  i .  I    that    a    return 
e    obi     methods    »,iv    iintliini 
When  we  realize  that  these  results  have 

bei  n  ,- iplished  in  spite  of  'aw s  de 
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signed  to  prevent  this  very  thing,  we 
begin  to  get  some  idea  of  the  possible 
economic  value  of  co-operation  in  trans- 
portation, unhampered  by  the  Sherman 
law.  and  not  in  need  of  the  services  of 
the  Interstate  Commerce  Commission. 

It  has  been  suggested  that  Mich  a  re- 
sult might  be  permanently  achieved  if 
the  Railway  Association  should  be  in- 
corporated as  a  holding  company  hav- 
ing no  common  stock,  and  should  take 
over  all  the  railroads  of  the  country 
by  issuing  its  bonds  and  guaranteed 
stock  for  the  securities  of  the  rail- 
roads. While  tins  is  not  the  place  tq 
discuss  the  details  of  such  a  coupora- 
tion.  I  am  assured  by  those  who  are 
most  interested  in  the  subject  that  there 
are  at  least  no  legal  difficulties  in  the 
way  of  its  accomplishment.  Such  a 
corporation  would  be  the  first  real  pub- 
lic service  corporation  the  world  has 
here  being  no  common 
stock  to  absorb  profits'  all  such  profits 
would  be  devoted  to  the  improvement 
of  the  plant.  It  might  serve  as  a  model 
for  innumerable  corporations  fur  the 
distribution  of  commodities. 

Effects  of  Competition  Vary. 

The  ideas  above  stated  were  first  ad- 
vanced by  an  economist  of  internation- 
al reputation,  who  before  the  war 
studied  the  economics  of  big  business 
in  all  the  capitals  of  Europe  and  whose 
predictions  mad;1  in  1915  have  been 
absolutely  verified.  He  tells  us  also, 
what  we  already  knew  that  competition 
in  production  has  a  tendency  to  in- 
crease the  amount  of  product  and  the 
economy  of  production,  while  compe- 
tition in  selling  and  distribution  in- 
variably increases  the  cost  of  both.  The 
great  waste  of  energy  evidenced  by  the 
methods  of  ice  and  milk  distribution, 
illustrates  the  latter  fad  sufficiently, 
not  to  say  anything  about  the  parallel- 
ing of  railroads.  Inasmuch  as  Ave  shall 
be  forced  not  only  during  the  war.  but 
after  its  termination,  ti  every 

possible  ounce  of  energy  i 
produce,  it  would  seem  rational  bhal  we 
should  adopt  as  sunn  as  possible  the 
methods  which  will  lead  to  thai  result. 
Production  Requires  Competition,  Dis- 
tribution, Co-operation. 

Wli  I  a1  ion  is  \  ery  helpful  in 


production,  it  is  seldom  that,  in  manu- 
facturing processes  at  least'  the  best 
results  can  be  obtained  without  com- 
petition in  which  the  greatest  rewards 
go  to  the  most  successful.  Iu  other 
words  production  is  naturally  an  in- 
dividualistic process,  as  distinguished 
from  a  socialistic  process. 

On  the  other  hand,  distribution  is  es- 
sentially a  socialistic  process,  for  com- 
petition when  carried  to  its  logical  con- 
clusion invariably  increases  its  cost. 
This  is  so  true  of  selling,  which  is  a 
part  of  distribution,  that  the  cost  of 
selling  an  article  is  often  several  times 
that  of  production. 

The  business  system  of  the  future  can 
thus  be  neither  exclusively  competitive 
nor  exclusively  socialistic,  but  must  be 
so  devised  that  each  method  can  be 
used  in  its  proper  place.  If  the  selling 
and  distributing  of  a  product  is  done 
for  the  benefit  of  the  whole  commun- 
ity, our  present  methods  of  production 
will  be  entirely  satisfactory. 

For  instance,  if  the  whole  product  of 
an  industry  is  handled  by  one  selling 
and  distributing  association  for  the 
benefit  of  the  whole  community,  surplus 
and    storag  i    be   equally    guarded 

against  and  the  producers,  large  and 
small,  can  be  assured  a  fair  price  for 
their  product 

Requires  an  Industrial,  Not  a  Govern- 
ment Leadership. 

tinder  such  conditions,  producers  will 
prosper  according  to  their  ability,  and 
the  great  organizers  and  executives 
will  find  a  field  for  their  ability  in  or- 
ganizing and  operating  the  great  dis- 
tributing associations. 

Under  such  leadership  the  productive 
capacity  of  country  would  go  forward 
by  leaps  and  bounds,  and  we  should 
become  not  only  the  greatest  producing 
nation  in  the  world,  but.  because  mili- 
tary power  depends  upon  tool  power. 
we  should  soon  he  recognized  as  the 
mosl  powerful  nation  in  the  world. 

When  some  great  nation  has  thus 
shown  the  way  through  its  industrial 
leaders  to  unbeatable  tool  power,  and 
not  until  then,  is  universal  peace  p©S- 
sible.  The  opportunity  lies  with  the 
United  States,  and  depends  upon  our 
industrial  leaders. 


STEEL  AND  METAL  DIGEST 


561 


The  Coke  Situation. 


Pig  iron  production,  and  therefore 
Bteel  production,  has  been  depending 
--M  largely  of  late  on  the  supply  of  coke 
thai  it  may  be  \m'11  tn  review  the  sta- 
tistics. Undue  prominence  has  per- 
haps been  given  to  the  situation  with 
respect  to  Connellsville  coke,  b<>i 
cans,-  the  shortage  has  been  gi 
with  respecl  to  the  coke  from  that 
famous  district  and  because  there  are 
weekly  statistics  of  Connellsville  coke 
production  and  shipments,  gatl 
faithfully  for  many  years  by  the  Con- 
nellsville Courier.  There  are  no  sta- 
-  of  production  of  coke  elsewhere, 
the  annua  of  the  Geo- 

Survey.  and  the  trade  may   in 
consequence  fail  to  consider  fully  the 

oke  products atside 

the  Connellsville  region.  There  is  the 
further  peculiarity  thai  Connellsville 
eoke  was  for  many  years  the  chief  blast 
furnace  material,  and  the  standard. 
while  on  account  of  its  being  practically 
detached  from  any  particular  blasl  fur- 
nace district,  and  shipping  its  product 

here  was  a  natural 
tendency  to  depend  upon  the  region 
when  anyone  van  short. 

iw  we  give  the  coke  statistics,  in 
nei    tons,    for  the     past    two   calendar 

the  United  States  produi  : 
reported  by  the  Geological  Survey,  the 
production  of  the  Connellsville  and 
Lower  Connellsville  region  (beehive 
exclusively)  and  the  consumption  by 
iron  blast  furnaces,  as  reported  by  the 
American  Iron  and  Steel  Instil  i. 

1915.  19)6. 

uroduction    ...  41,581,150  54,533,585 

U.    S.   beehive    27,508,255  35,4 

U.  S.  by-product    ....  14,072,895  19.069,301 

Connellsville    17,021,216  21,654,502 

Blast    furnace    con- 
sumption       33,224,328  44,431,905 

Thus  in   1916  the  proportion  of  the 

■oke    production    that    was    used 
in  iron  blast  furnaces  was  81.5%.     The 

proportion  of  the  total  output  furnish- 
ed by  the  Connellsville  region  wa- 
in  1915   and  40%   in   1916.     In   other 

words,  the  Connellsville  region  rose  to 
the  occasion,  for  there  was  so  much 
building  of  by-product  eoke  ovens  in  di- 

iin tion  with  existing  Mast    fur- 


nace plants  that  the  proportion  of  I  on 
nellsville  coke  might  easily  have  been 
expected  to  decline  very  considerably. 
recently  presented  by  the 
Courier  showed  that  the  average  week- 
ly production  of  Connellsville  coke  in 
the  first  nine  months  of  1916  was  425.- 

000  tons,  while  the  weekly  average  in 
the  first  nine  months  of  this  year  was 
356,000  tons.  This  was  a  decrease  of 
16%,  while  the  production  of  pig  iron 
in  the  country  at  large  decreased  but 
very  slightly.  Nearly  all  the  loss  in 
Connellsville  was  made  up  by  gains 
elsewhere,  particularly  of  course  in  the 
output  of  by-product  coke.  The  Con- 
nellsville region,  incidentally,  furnish- 
ed much  of  the  coal  for  those  opera 
tions. 

In  the  past  seven  weeks,  when  the 
further  restriction  in  Connellsville  out- 
put lias  obtained,  the  shipments  have 
averaged  304,000  tons  weekly, 
senting  a  further  decrease,  figured  on 
the  425,000  ton  rate  of  the  firsl  nine 
months  of  last  year,  of  12%,  that  is, 
first  a  decrease  of  16%  and  then  a  de- 
crease of  12%  more  or  28%  in  all. 

Nevertheless  the  country  has  been 
making  substantially  as  much  pig  iron, 
in  the  past  two  months,  as  in  1!>16.  If 
the  Connellsville  region  were  able  to 
ship  425.000  tons  of  coke  a  week-  in- 
stead of  304,000  tons,  there  would  be 
121,000  tons  more  coke  a  week.  That 
would  mean  ability  to  produce  5,140,- 
tioi)  tons  more  pig  iron  a  year,  provided 
tin-  proportion  of  Connellsville  coke 
used  in  blast  furnaces  was  only  equal 
to  the  proportion  that  obtained  in  1916 
with  respect  to  the  country's  entire 
coke  production.  As  a  matter  of  fact 
Connellsville  eoke  is  used  more  gener- 
ally for  blast  furnaces  than  is  other 
coke,  so  that  the  amount  of  pig  iron 
that  could  be  made  from  this  increased 
Usville  Supply  would  be  still 
greater,  perhaps  nearly  6,000,000  tons. 

1  if  course  there  is  not  sufficient  furnace 
capacity  to  utilize  such  an  added 
amount  of  coke,  probably  barely  half 
enough. 

What    OCCUITed      w  as    that     tin-    I   on 

nellsville  coke     production     decreased 
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too  much.  It  would  have  made  no 
trouble  if  it  had  decreased  somewhat 
less,  say  half  as  much,  as  the  deficit 
would  have  been  made  up  elsewhere. 
Correspondingly,  the  region  does  not 
need   to   get   back  to  its  old  gait.     If 


it  could  run  half  way  between  its  rate 
of  the  first  nine  months  of  last  year 
and  its  rate  of  the  past  few  weeks  the 
existing  blast  furnaces  would  be  well 
taken  care  of. 


Railroad  Unpreparedness  for 
Peace. 


The  inability  of  the  railroads  to  han- 
dle properly  all  the  freight  that  is  of- 
fered them  is  not  a  case  of  unprepared- 
ness for  war,  it  is  a  case  of  unprepared- 
ness for  peace.  There  is  remarkable 
industrial  activity,  it  is  true,  but  are 
we  supposed  to  have  great  industrial 
activity  only  in  time  of  war?  If  tliere 
is  a  difference  it  is  in  the  other  direc- 
tion. 

Prosecuting  the  war  does  not  direc- 
tly and  in  itself  add  greatly  to  the 
freight  traffic.  The  cantonments  had 
to  be  built,  it  is  true,  but  they  are  built 
now  and  the  burden  of  freight  upon 
the  raiLroads  remains  heavier  than  they 
can  bear.  There  was  less  building 
elsewhere  than  there  should  be  in  good 
peace  times.  The  cantonments  have  to 
be  supplied  with  food,  etc.,  but  the  men 
would  have  eaten  if  they  had  stayed  at 
home.  If  the  food  has  to  travel  farther 
in  order  to  find  the  man  because  he  is 
in  a  cantonment  the  cantonment  has 
been  poorly  located.  "When  these  men 
were  at  work  at  home  they  occasioned 
freight  movement,  raw  material  to  the 
industrial  establishments  in  which  they 
worked,  and  finished  product  away.  All 
thai  is  shut  off  so  far  as  they  are  con- 
cerned. 

War    munitions    do    not    average      a 

i  weight  in  proportion  to  the 
work  pul  upon  them  than  do  the  com- 
modities of  peace.  If  men  are  employed 
on   war  materials   it   should  not   mean 

Ereight  than  if  they  were  work- 
in-  on  peace  materials. 

As  to  the  movement  of  men  to  the 
inmenta  in  the  first  place,  and  their 
travel  back  and  forth  on  furloughs    as 
well  as  troop  movements  to  the     sea- 
board, that  was  all  taken  care  of  by 


reducing  regular  passenger  service. 
Freight  movement  is  not  impeded  on 
that  account,  but  rather  the  reverse. 

There  is  no  escape  from  the  conclu- 
sion that  present  conditions  show  that 
the  railroads  were  altogether  unpre- 
pared for  great  industrial  activity,  such 
as  the  country  has  a  right  to  have.  The 
railroads  are  no  more  unprepared  for 
war  than  for  peace. 

Now  we  are  likely  to  have  a  remedy, 
a  temporary  remedy,  purely  a  war 
measure,  through  the  elimination  of 
reduction  by  Government  decree,  of 
certain  thus  far  unnamed  indus- 
trial operations.  There  is  a  mis- 
apprehension in  some  quarters  as  to 
the  nature  and  origin  of  the  proposal. 
It  is  not  a  railroad  proposal.  It  is  a 
Government  proposal.  The  Govern- 
ment sought  information  and  nowhere 
could  it  secure  it  nearly  as  well  as  from 
the  railroads,  hence  the  railroads  were 
asked  to  prepare  a  list  of  commodities 
possibly  unessential.  This  they  did.  to 
the  extent  of  525  commodities.  They 
did  not  demand,  or  even  request,  that 
any  or  all  of  these  commodities  should 
be  embargoed. 

If  the  thing  is  done,  obviously  de- 
mand is  going  to  bank  up,  to  be  ex- 
pressed after  the  war,  and  if  we  have 
full  industrial  activity  then,  the  condi- 
tion as  to  railroad  transport  will  be 
still  worse.  It  is  all  very  well  to  say 
that  winning  the  war  is  the  whole 
thing,  and  that  nothing  else  counts, 
I'm  we  ought  to  be  able  to  pick  out  the 
liest  way  in  which  to  win  it.  If  ti 
i"  be  nothing  after  the  war  it  is  not 
worth   while  to  win   it.       This     prob- 

'lii  of  the  railroads  should  be  solved 
both  for  the  war  and  for  after  the  war. 
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Topical  Talks  on  Iron. 


LVL— Historic 

a     in    opposites, 
hence  a   reference   to  the  historic   law 

-  for   iron    and    steel    may    not    In' 
oni  of  line  at  this  time.    In  Dearly  all 
iron  and  steel  commodities  the    • 
prices  fell  in  the  summer  of  1897.    It  is 

oary  to  regard  the  long  range 
fluctuations  in  prices  as  being  pro- 
duced by  permanent)  laws,  anion  ami 
<:i.  a  swinging  of  |  he  pendulum, 
so  that  there  is  nothing  new  under  the 
sun.  and  what  occurs  once  "ill  occur 
again. 

In  tiie  history  of  iron  and  steel  p 
these  influences  have  been  of  great  im- 
portance,  hut    they   ha\ e    not    bee 
only  influences.  There  were  two  influ- 
ences  in   the  ease  of  tie-  historic   low 

-  that   were  not  of  such  a  nature 
that  thej   would  be  expected  to  be  re- 

The  firsl  was  the  discovery 
ami  rapid  development  of  the  greal 
Mesabi  iron  ore  range  in  the  Lake  Su- 
perior    district.      Tin'     other     was     the 

change  from  wrought  iron  to  mild  steel. 

as  the  ordinary  material  of  commercial 

application,  it  is.  of  course,  conceiv- 
able that  another  greai  deposil  of  iron, 
ore.  rich,  a  ind  easily  mined. 

seovered.  but  it  is  improb- 
able. If  accessible,  it  presumably  would 

have  1 ii  discovered  before  this,  and 

i  d    not    be   much   richer,   as   the 
-t  mined  in  large  quan- 
tities were  almost  chemically  pure,  ex- 

Eor  the  necessary  oxygen. 

It  is  also  conceivable  that  an  en- 
tirely new  process  for  making  a  com- 
mercial wrought  ferrous  produci  may 
be  discovered  of  such  character  as  to 
require  the  building  of  new  works, 
but  that  is  utterly  improbable.  When 
mild  steel  came  to  supplant  wrought 
iron  there  were  the  new  steel  Forks 
and  the  old  iron  mills,  where  there  was 
not  room  for  all  members  of  the  two 
elass.'s.  and  the  natural  struggle  re- 
sulted. 

Some  of  the  other  influences  thai  pro- 
duced such  low  prices  in  L897  might, 
and   probably  will  be,  duplicated,  but 


Low  Prices. 

it  seems  altogether  improbable  that 
the  purchasing  power  of  the  gold  dol- 
lar will  ever  he  anything  like  what  it 
was  I,,  iso;  That  was  the  year  after 
.Mr.  Bryan's  campaign  for  the  free 
cointage  of  silver,  because  he  thought 
there  was  not  enough  gold. 

Measured  in  terms  of  the  values  of 
other  commodities,  or  with  allowance 
for  change  in  the  general  purchasing 
power  of  the  gold  dollar,  steel  may  con- 
ceivably become  cheaper,  relatively 
than  in  1897.  There  would  have  to  be 
very  strong  competition,  and  improve- 
ments in  processes  would  have  to  make 
up  for  the  fact  that  much  leaner  ores 
must  be  smelted.  In  1897  the  cream 
of  the  Mesabi  iron  ore  deposits  was 
being  skimmed,  and  coke  and  limestone 
consumption  per  ton  of  pig  iron  pro- 
duced was  at  the  record  low  point.  The 
amount  id'  material  upon  which  freight 
had  to  be  paid,  for  assembly  at  the 
blast  furnaces,  was  correspondingly 
small. 

In  July.  1S97,  Bessemer  pig  iron 
reached  $8.75  at  valley  furnaces.  Besse- 
mer billets  sold  at  $13.76,  Pittsburgh, 
in  .May.  L897.  Ore  prices  for  the  sea- 
son  ranged,  according  to  quality,  from 
$2.10  to  $2.30  for  Mesabi  Bessemer  and 
from  $1.80  to  $2  for  .Mesabi  non-Besse- 
mer, at  Lake  Brie  docks.  Nearly  all 
the  money  went  to  pay  freights,  the 
cost  of  minim:  being  almost  inconse- 
quential while  the  royalties  were  very 
small. 

Tin-  depression  in  the  iron  and  steel 
industry  became  marked  in  the  fore 
pari  of  1893,  the  great  panic  coming  in 
the  June  following.  Except  for  the 
"soda  water  rise"  of  1895  the  depres- 
sion was  continuous  for  several  years. 

The  lowest   prices  did  not   come  at   01 

because  it   required  3  cars  for  costs  t,, 

reach     their     lowest     points.       In     1898 

prices  were  almost  as  low  as  in  1897, 
yet     some    concerns    made    moderate 

profits  in  1898  while  in  1896  with 
prices   not    as   low-,   profits   were    almost 

exceptional. 
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Steel  Plants. 


XXV.— Donner 

Tn  1905  the  New  York  State  Steel 
Company,  Spencer  Kellogg:,  president. 
undertook  the  erection  of  a  steel  plant 
at  Abbott  Road.  Buffalo,  N.  Y.,  some 
ten  miles  south  of  Buffalo  proper,  on 
the  Erie  Railroad.  The  original  plant 
comprised  two  200-ton  Talbot  tilting 
open-hearth  furnaces.  Production  of 
steel  did  not  begin  until  April  IS.  1907, 
at  which  time  the  older  steel  works 
were  well  equipped  with  orders  to  op- 
erate about  six  months  longer,  but  new 
works  found  it  very  difficult  to  effect 
sales.  A  blast  furnace,  "Nellie  B"  on 
which  construction  work  was  com- 
menced late  in  1906.  was  not  available, 
and  pig  iron  was  high  priced.  For 
these  and  other  reasons  the  plant  was 
not  a  success  and  went  into  receivers' 
hands  when  financial  conditions  lie- 
came  so  poor  later  in  1907. 

In  December,  1915.  W.  H.  Donner, 
who  had  been  president  of  the  Cambria 
Steel  Company  for  several  years,  pur- 
ehased  the  property,  the  Cambria  Steel 
Company'  shortly  afterwards  passing  to 
the  control  of  the  Midivale  Steel  & 
Ordnance  Company.  To  the  original 
steel  making  equipment  of  two  200-ton 
tilting  furnaces  there  had  been  added 
a  65-ton  stationary  furnace,  and  Mr. 
Donner  proceeded  to  add  five  station- 
ary furnaces,  making  a  good  sized  steel 
plant  with  a  capacity  of  over  200,000 
tons  of  ingots  annually,  well  balanced 
with  the  blast  furnace,  85x21  feet  and 
with   a   capacity  of  about  150.000  tons 


Steel  Company. 
of  pig  iron  annually. 

Mr.  Donner  entered  the  iron  and  steel 
industry  as  one  of  the  builders  of  a 
tin  plate  plant  at  Anderson,  Ind..  known 
as  the  National  Tin  Plate  Company, 
which  began  operations  in  August. 
1905.  with  a  six  mill  plant.  Then  he 
projected  the  National  Tin  Plate  Com- 
pany of  Pennsylvania,  establishing  the 
industrial  town  of  Monessen.  up  the 
Monongahela  River  from  Pittsburgh. 
This  plant  started  with  six  mills,  early 
in  1898,  and  operated  on  a  system  in- 
vented and  patented  by  Mr.  Donner. 
The  plant  was  absorbed  by  the  Ameri- 
can Tin  Plate  Company  upon  its  forma- 
tion late  in  1898,  being  subsequently  en- 
larged to  25  mills.  Then  Mr.  Donner 
with  associates,  established  the  town 
of  Donora,  named  more  or  less  after 
him,  and  built  a  wire  plant  with  steel 
mill  and  blast  furnaces,  the  compauy, 
called  the  Union  Steel  Company,  reflect- 
ing the  fact  that  H.  C.  Prick  was  asso- 
ciated in  the  matter,  as  the  word 
" union7'  is  attached  to  a  number  of 
Mr.  Frick's  interests.  The  Union  Steel 
Company  absorbed  the  Sharon  Steel 
Company  late  in  1902  and  shortly  after- 
wards was  taken  over  by  the  United 
States  Steel  Coorpoiation  on  the  basis 
of  the  corporation  guaranteeing  the 
bonds  while  the  sellers  subscribed  for 
bonds  in  addition  to  those  already  is- 
sued. Some  years  later  Mr.  Donner  be- 
came president  of  the  Cambria  steel 
I  lompany. 
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The  Iron  and  Steel  Situation. 


A  Month  of  Set  Prices. 

On  November  5th  the  last  pi  ici  -  -  il 
by  the  War  Industries  Board  were  an- 
nounced, and  while  some  regulations 
were  still  to  be  promulgated  by  the 
American  Iron  and  Steel  [nstitute  the 
steel  market  bad  practically  a  whole 
month  of  se1  prices.  The  markel  was 
more  active  under  the  sel  price  condi- 
tions than  had  been  expected  would  be 
the  case,  the  volume  of  business  done 

being  fairly  large,  i sidering  the  well 

sold  up  condition  of  must  of  the  mills. 
Activity  was  greatest  in  the  sheet 
branch,  the  independents  booking 
albouit  140. (Kin  tons  of  business,  perhaps 
on. --half  greater  Than  a  month's  out- 
put. There  were  fairly  large  book- 
u  wire  products  and  tubular 
goods.  In  liars,  shapes  and  plates,  prices 
for  whieh  had  been  sel  September  24th, 
the  amount  of  business  was  decidedly 
limited,  mills  being  still  well  sold  up 
on  old  orders. 

The  volume  of  specifications  riled  in 
November  against  old  contracts  was 
i  than  was  the  ease  in  October 
but  otherwise  the  month  made  a  poor 
comparison  with  preceding  months. 
There  was  some  falling  off  in  speci- 
fications   even    in    the    ease    of   contracts 

at  less  than  the  set   prices. 
Government  Orders. 

Krimi  any  viewpoint  the  volume  of 

ii  November  would  be  considered 

a  poor  one,  if  commercial  orders  only 

were  taken  into  account.  Of  the  amount 
of  Government  business  placed  tie  n 
only   fragmentary   evidence,   as  ii 
a  well  defined  policy  of  withholds 
tails  in  of  Go\  ernmenl  orders. 

Immediately  the  original  price 
ment  was  made  between   the  Govern- 
ment   and    the   steel    industry,    a 

iced  September  21th.  Government 
orders  began  to  be  placed  with  more 
freedom,  and  the  volume  has  been  in- 
creasing rather  st.adil.v  to  date.  The 
amount  of  Governmei:'  placed 

in  November  was  far  in  excess  of  the 
amount  of  '  ",\  ernmenl  steel  expected 
to  be  produced  in  any  one  month,  as 
orders  were  placed  for  forward  deliv- 


eries, shell  steel  orders,  fur  instance, 
were  placed  in  many  instances  to  run 
for  delivery  as  late  as  June  15,  1918, 
while  or  ll  rs  for  ship  steel  also  involved 

delivery   over  a   considerable   period. 

Through  a  speeding  up  in  the  mer- 
chant shipbuilding  program  due  to  the 
adoption  of  additional  plans  for  stan- 
dardizing vessel  construction  and  re- 
ducing the  number  of  types,  steel  for 
shipbuilding,  both  plates  and  structur- 
al   Shapes,     has     been     arranged     for    a 

heavier  monthly  delivery  than  seemed 
feasibl,.  two  months  ago.  and  it  is  now 
probable  that  the  new  program  of  6,- 
000.000  tons  deadweight  of  vessel  con- 
struction in  lltlS  will  be  exceeded  rath- 
er than   fallen   short  of. 

Proportion  of  War  Tonnage. 

The  shell  steel  requirements  of  the 
Government  are  proving  larger  than 
had  been  anticipated.  The  Govern- 
ment program  appeals  to  involve  the 
employment  of  all  the  shell  making  fa- 
cilities that  were  employed  in  1916  for 
making  shells  for  the  Allies,  plus  all 
capacity  that  can  be  established  in 
other  plants,  plus  a  considerable  Can- 
adian capacity  that  is  being  employed, 
and  ;is  shell  steel  exports  to  our  Allies 
i  be  continued  in  is  certain  that 
when  full  operation  of  the  program  is 
ed  tiie  amount  of  shell  steel  pro- 

di 1  will  be  far  in  excess  of  any  rate 

hitherto  attained,  tin'  former  high  point 
having  been  in  1916. 

Apart  from  such  Government  re- 
quirements as  may  be  developed  in  con- 
nection with  the  railroads  of  the  United 
states,  to  be  referred  to  later,  the  war 
iments  of  the  I  lovernmenl  and  its 
Allies  are  likely  to  be  running  very 
shortly  at  the  rale  id'  a  million  tons  of 
rolled     steel     a     month,     if    indeed    that 

rate  has  not  already  l d  attain 

million   tons  a    month    would   be  35%   of 

a  production  of  33,000,000  tons  of  fin- 

ished    rolled    steel    a    year,    which    is    ap- 

rate  of  production  in 

r nt  months. 

Concerning  various  statements  of 
large    percentages   of  tin'  capacity   of 
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certain  mills  being  involved  in  the  fill- 
ing of  Government  orders,  it  may  be 
mentioned  that  in  some  eases  the  ref- 
erence of  the  high  percentage  is  to 
ingot  production.  there  being  liberal 
cropping  to  meet  Government  require- 
ments and  the  crops  being  rolled  for 
the  filling  of  commercial  orders. 

Production  in  November. 

Common  report  had  it  that  produc- 
tion of  iron  and  steel  almost  broke 
down  in  November.  Much  was  made 
of  blast  furnaces  being  banked,  or 
kept  cold,  from  lack  of  coke,  and  of 
steel  making  departments  being  un- 
able to  operate  by  reason  of  lack  of 
coal.  When  steel  is  so  urgently  need- 
ed both  for  prosecuting  the  war  and 
for  commercial  purposes  every  case 
of  production  being  restricted  is  im- 
portant and  is  to  be  regretted,  but 
these  cases  do  not  influence  very  great- 
ly the  totals,  when  every  effort  is  be- 
ing made  in  all  districts  to  attain  max- 
imum output.  There  is  good  reason  to 
believe,  indeed,  that  the  production  of 
steel  ingots  in  November  was  at  record 
rate.  It  is  quite  certain  that  produc- 
tion was  at  any  rate  very  near  the  rec- 
ord, and  at  a  much  higher  rate  than  the 
average  of  1916. 

The  production  of  pig  iron  in  Novem- 
ber was  at  a  rate  just  a  shade  above 


the  rate  of  October,  the  two  months 
showing  an  annual  rate  of  about  39.- 
300.000  tons,  or  about  the  average  rate 
in  preceding  months  of  the  year,  and 
100.000  tons  less  than  the  average  rate 
in  1916.  This  is  not  inconsistent  wion 
there  being  a  much  heavier  production 
ngots  than  in  1916.  for  the 
reason  that  the  consumption  of  pig  iron 
by  iron  foundries  has  very  consider- 
ably decreased.  Steel  production  is, 
however,  materially  less  than  could  be 
produced  with  the  enlarged  capacity 
now  available,  perhaps  10%  less,  while 
pig  iron  production  is  between  5  and 
10<7  under  the  average  capacity  avail- 
able in  1916.  there  having  been  at  least 
a  doen  new  blast  furnaces  completed  in 
the  past  IS  months,  so  that  a  rate  that 
represented  full  operations  in  1916 
represents  a  material  restriction  at  the 
present  time. 

Railroad  Congestion. 

Early  in  November  a  serious  traffic 
>  gestion  developed  in  the  Pittsburgh 
district,  traffic  difficulties  previously 
having  been  confined  largely  to  there 
being  an  insufficient  car  supply  in  the 
Connellsville  coke  region.  There  were 
traffic  difficulties  elsewhere,  though 
not  as  serious. 

During   the    week   ended    November 
21th  the  Railroads'  War  Board,  which 


Pig  Iron  Prices. 


(Averaged  from  daily  quotations;  at  Philadelphia.  Buffalo,   Cleveland  and 
Chicago,  prices  are  delivered. 


Bessemer 

,      Basic 
Valley 

No.  2  fdy.     Basic 
ruila. 

No  2  X  fdy. 
Phila.       Buffalo 

Cleve- 
land. 

No.  S  fdy. 
Chi- 
cago. 

Birm-   i 

inah.in 

Ferro- 

n.tnc:in- 
ese.  * 

Fur- 
coke  i 

1916. 

Year 

.    23.05 

19.87 

20.16 

10.96 

21.20 

20.67 

20.40 

20.67 

15.85 

164.12 

3.94 

1917. 

Jan. 

.     35.00 

30.00 

30.00 

30.00 

31.48 

35.25 

30.95 

30.50 

24.27 

175.00 

9.44 

Teb. 

.    35.00 

30.00 

30.00 

30.45 

31.96 

35.25 

31.78 

31.42 

24.13 

210.00 

10.57 

Mar. 

.  .   36.70 

31.93 

34.96 

33.93 

37.01 

35.81 

36.21 

35.65 

29.67 

270.00 

9.58 

April 

.    41.36 

38.52 

39.16 

39.40 

41.75 

40.09 

39.30 

39.34 

33.76 

325.00 

8.09 

May 

.    44.12 

41.46 

42.65 

40.75 

43.67 

43.33 

41.49 

43.15 

36.62 

400.00 

<  411 

June 

. .    53.50 

49.23 

46.50 

46.86 

46.90 

46.90 

48.99 

50.04 

40.92 

400.00 

11.20 

July 

.    55.56 

53.52 

53.00 

53.15 

50.89 

54.30 

55.50 

45.36 

400.00 

12.32 

Aug.. 

.     54.26 

51.70 

53.00 

50.25 

54.30 

55.50 

45.00 

375.00 

13.42 

Sept. 

43.80 

47.68 

48.71 

49.01 

50.10 

51.10 

42.60 

360.00 

1.1.85 

Oct. 

.  .    36.30 

33.00 

33.00 

33.75 

33.25 

33.30 

33.50 

33.00 

300.00 

6.00 

33.75 

33.30 

33.50 

33.00 

• 

Contract 

price 

leilvered; 

+       £ 

deq.. 

domestic,    delivered,      x    Prompt.    1 

o.b.    Connellsvlll* 
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ically  is  the  executive  committee 
of  tin'   American   Railway   Association 

lull    which   in  substance   ifl  the   railroad 

activity  for  prosecuting  the  war,  held 
a  series  of  conferences  with  various 
departments  of  the  Government,  in- 
cluding tin'  Interstate  Commerce  Com- 
mission. As  a  resull  of  these  confer 
ences,  the  Railroads'  War  Board  at  the 
end  of  the  week  ordered  that  the  rail- 
roads easl  of  Chicago  pool  their  fa- 
cilities to  the  extent  necessary  to  pro- 
duce  ,ne  fullest  possible  movement  of 
freight.  The  eonduet  of  the  pool  was 
entrusted  to  seven  railroad  operating 
officials,  designated  as  the  General  Op- 
erating Committee,  which  at  once  estalb 
iished  headquarters  in  Pittsburgh  and 
subsequently  appointed  subsidiary  com- 
mittees in  various  cities. 

Orders  were  at  once  issued,  chiefly  in 
the  nature  of  "first  aid  to  the  injured", 
calculated  to  improve  traffic  condi- 
tions,  and   particularly   to   relieve   the 


congestion  in  the  Pittsburgh   district. 

Various  embargoes  were  laid,  includ- 
ing an  embargo  against   shipments  of 

iron  and  Steel  for  export,  as  there  was 
1,325,000  tons  of  iron  and  Steel  at  sea- 
hoar. 1  awaiting  vessels.  Then  the  com- 
mittee  addressed  itself  to  tin-  formu- 
lation 'd'  a  general  program, 

Commission  Recommends. 

Congress  assembled  ten  days  after 
the  pooling  of  facilities  had  been  or- 
derd  and  on  tin'  third  day  of  its  ses- 
sion the  Interstate  Commerce  Commis- 
sion made  a  report  to  Congress,  up- 
on its  own  initiative.  It  had  been  con- 
sidering the  re-opened  15%  rate  case 
and  declared  that  no  advance  in  freight 
ratis  would  meet  the  situation.  Rail- 
mail  earnings  were  Large  and  with  the 
Government  so  large  a  borrower  an  ad- 
\  ami'  in  rates  was  not  the  way  in  which 
to  improve  railroad  facilities,  as  it 
would    be    difficult     both    to    borrow 


Finishec 

(Averaged  from  daily 

1  Steel 
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.  Pittsburg 

h.'t 

quotation 

Grooved 

—  Sheets 

Comp. 
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Pipe,  Wire, 
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1916. 

January   . . 

.    1.87 

1.90 

1.87 

76J4 

1.98 

2.13 

1.75 

2.60 

4.75 

2.55 

3.75 

2.1410 

February    . 

.     2.06 

2.16 

2.06 

75^ 

2.11 

2.26 

1.94 

2.60 

4.80 

2.65 

3.83 

2.2988 

2.36 

2.53 

2.36 

73^ 

2.25 

2.40 

8.24 

2.73 

4.93 

2.85 

4.20 

2.5579 

April    

.    2.50 

2.75 

2.50 

71'A 

2.25 

2.40 

2.35 

2.89 

5.00 

2.95 

4.70 

2.7166 

May     

2.50 

2.83 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

5.00 

3.00 

5.46 

2.8043 

2.50 

2.90 

2.50 

70 

2.45 

8.50 

2.35 

2.90 

4.80 

3.00 

5.75 

2.8300 

July    

.    2.50 

2.90 

2.50 

70 

2.45 

2.50 

2.35 

2.90 

4.40 

2.90 

6.00 

2.8425 

August     . . 

2.54 

2.94 

2.56 

70 

2.53 

2.58 

2.35 

2.90 

4.20 

2.90 

5.54 

2.8588 

September 

.    2.60 

3.00 

2.60 

69J4 

2.55 

2.60 

2.35 

2.91 

4.20 

2.90 

5.75 

2.9013 

October    . 

.     2.63 

3.07 

2.62 

69 

2.59 

2.64 

2.40 

3.23 

4.50 

3.15 

5.77 

2.9747 

November 

.    2.86 

3.33 

2.76 

68^ 

2.79 

2.84 

2.75 

3.72 

5.34 

3.66 

6.40 

3.2036 

December 

. .    3.03 

3.53 

2.93 

66 

2.95 

3.00 

2.85 

4.40 

6.27 

3.65 

7.18 

3.4679 

Year 

2.50 

2.82 

2.48 

70^ 

2.45 

2.53 

i 

3.06 

4.85 

2.99 

5.34 

2.8009 

1917. 

January   . . 

. .    3.11 

3.61 

3.00 

64 

2.95 

3.00 

2.85 

4.50 

6.50 

4.25 

7.23 

3.5249 

February    . 

.   3.25 

3.75 

3.00 

em 

2.95 

3.00 

2.85 

4.63 

6.75 

4.50 

7.83 

3.6529 

March 

3.52 

4.33 

3.27 

60H 

3.13 

3.18 

3.50 

4.90 

7.00 

4.70 

8.00 

3.9454 

April    .... 

3.70 

4.50 

3.39 

55 

3.23 

3.28 

3.50 

5.88 

7.40 

5.40 

7.60 

4.1965 

M:,v       

.     4.00 

4.50 

3.64 

49 

3.45 

3.50 

6.73 

9.00 

6.70 

8.00 

4.5278 

June    

4.25 

7.10 

4.00 

49 

3.66 

3.71 

5.00 

7.50 

9.75 

8.00 

8.00 

5.1587 

July 

4.50 

9.00 

4.50 

42 

3.95 

4.00 

6.00 

8.00 

10.50 

8.25 

8.00 

5.7975 

August 

.     4.50 

8.96 

4.50 

43  y2 

3.95 

4.00 

5.50 

8.00 

10.35 

8.00 

8.00 

5.7161 

September 

.    4.06 

7.05 

3.88 

49 

4.00 

•..mi 

8.00 

9.75 

8.00 

8.00 

5.1865 

October    . 

2.90 

l'> 

3.95 

LOO 

3.68 

8.90 

7.50 

8.00 

1.1449 

November 

50^ 

."HI 

5.06 

3.9198 
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money  and  to  spend  it.  Congress  was 
advised  either  to  provide  that  the  rail- 
roads form  a  pool  for  the  entire  conn- 
try  the  anti-pooling-  laws  being  sus- 
pended, or  to  provide  for  the  Govern- 
ment taking  over  the  operation  of  the 
railroads  entirely.  There  is  reason  to 
suspect  that  the  Commission  favored 
the  pooling  method  and  the  partial 
pooling  already  accomplished  by  the 
railroads  may  have  been  undertaken 
in  expectation  that  a  complete  pooling 
would  eventually  be  sanctioned  by  law. 
Congress  will  probably  deal  with  the 
matter  promptly. 

Bearing  on  Steel. 

The  providing  for  a  greater  freight 
movement  is  intended  largely  for  the 
purpose  of  stimulating  the  production 
of  iron  and  steel,  one  of  the  greatest 
essentials  in  the  prosecution  of  war. 
and  it  is  reasonable  to  expect  that  as 
months  pass  there  will  be  a  heavier 
traffic  movement  and  greater  iron  and 
steel  production.  That  is  one  reason 
to  be  expected  from  operations  looking 
to  the  putting  of  the  railroads  on  a 
new  basis,  whatever  program  be  adopt- 
ed for  the  purpose.  However  the  prob- 
lem be  attacked,  the  Interstate  Com- 
merce Commission  indicates,  and  gen- 
eral belief  has  it,  that  steps  will  lie 
taken  to  provide,  under  the  Govern- 
ment's priority  and  other  authority,  a 
large  number  of  additional  locomotives 
and  freight  cars.  The  locomotive  shops, 
already  working  at  a  fair  rate,  on  »,he 
whole,  would  be  speeded  up  further, 
and  the  ear  shops  which  have  hardly 
been  operating  at  more  than  half  ca- 
pacity for  a  long  time  past,  would  be 
given  much  greater  employment.  A 
large  additional  tonnage  of  steel  would 
be  required  from  the  mills,  under  prior- 
ity   orders.      This   steel   would    include 


plates,  and  a  careful  study  of  the  plate 
situation,  made  about  the  middle  of  the 
month,  showed  that  even  with  the  in- 
creased requirements  of  the  merchant 
shipbuilding  program  the  country  has 
sum,,  plate  capacity  to  spare  for  war 
purposes,  although  after  a  car  build- 
ing program  has  been  undertaken 
there  may  be  no  plates  at  all.  of  char- 
acter suitable  for  ship  or  car  construc- 
tion, available  for  ordinary  commer- 
cial purposes. 

The  Future. 

The  question  of  how  the  country's 
commercial  requirements  in  steel  and 
the  supplies  available  after  all  war 
requirements  are  covered  will  compare 
in  future  is  a  very  difficult  one.  The 
situation  will  not  stand  still  long 
enough  to  be  appraised.  The  demand 
for  steel  for  commercial  purposes  has 
been  constantly  decreasing  for  several 
months,  while  the  requirements  for 
prosecuting  the  war  have  been  increas- 
ing as  rapidly.  Where  either  trend  will 
stop  no  one  can  say.  As  a  rule  the 
case  of  the  individual  consumer  of  iron 
and  steel  is  not  clear.  He  may  see 
his  operations  decreasing  from  week 
to  week  and  suddenly  be  met  with  an 
overture  from  the  Government  that  his 
facilities  lie  applied  to  war  work, 
whereupon  his  consumption  may  be 
greater  than  formerly.  The  Govern- 
ment, indeed,  is  vitally  interested  in 
reducing  the  volume  of  unessential  in- 
dustrial operations,  but  is  proceeding 
as  far  as  possible  by  the  method  of 
providing  substitute  work.  After  all 
it  may  be  found  that  one  influence  will 
balance  the  other  and  that  all  facili- 
ties will  be  kept  busy  despite  the  great 
changes  occurring  in  the  character  of 
the  material  produced  or  consumed. 
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Railroad  Earnings . 


I'cr  mile  of  road,  compiled  by 
1913-14  


Bureau  of  Railway   Economics. 
1914-15  - 


July    

Augu- 
Scptember 
October  . 
:nber 
December. 
January 
February  . 
March  .... 
April    .... 

May 

June    

Fiscal  year 


Revenue.  Expense.  Net. 

1.24  + 

1,314 

1,116 

1,021 

914 

1,091 
1,038 
1,047 
1,097 
13,483 


891 

821 
795 
746 
801 
782 
BOO 
789 
9,801 
1916-17 


$346 

403 
123 

296 

226 

290 
256 
247 
308 
3,682 


Revenue.  Expense.  Net. 


July    

August  .. 
September 
October  . 
November 
December 
January  .  . 
February. 
March  ... 
April    .... 

May    

June    

Fiscal    vr. 


1,418 
1,410 

1,466 
1,396 
1,345 
1,301 
1,147 
1,373 
1,383 
1,498 
1,514 
16,565 


910 
894 

905 
930 
899 
992 

'.i-.', 
1,034 
1,020 
11,181 


$407 
536 
528 
556 
502 
440 

248 
381 
397 
464 
494 
5.384 


Revenue 

$1,127 
1.174 

1,171 
1,086 

939 

'.MID 

1,015 
1,013 
1,044 
1,094 
12,678 

Revenue. 

$1,507 

1,581 

1,547 


Expense.  Net. 

S:;4i 


Revenue.  Expense 
$1,130  $750 


786 

734 
730 
718 
680 

724 

8,915 
1917-18 


386 
402 
384 
2'J2 
263 
221 
220 
293 
289 
309 
362 
3,763 


1,190 

1,303 
1,253 
1,133 
1,141 
1,260 
1,223 
1,306 
1,301 
14,818 


764 

774 
815 
801 
802 
798 
801 
844 
827 
856 
851 
9,684 


Net. 

$380 
426 
477 
50S 
502 
451 
335 
340 
410 
396 
450 
450 
5,134 


Expense.  Net. 

$1,029    $478 

1,066     515 
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Wage  Scale  Averages. 

Sworn  averages  of  prices  obtained  by  mills 
for  shipments  in  months  named,  used  in  fix- 
ing wages  under  Amalgamated  Association 
sliding   scales. 

Bar  Iron. 


1914. 

Jan.-Feb.  1.1590 

Mar. -April  1.176 

May-June  1.1257 

July-Aug.  1.0928 

Sept.-Oct.  1.0847 

Nov.-Dec.  1.037 

Year'^  av.  1,1125 


1916. 

1.024  1.40 

1.087  1.60 

1.10  1.85 

1.15  1.95 

1.15  2.00 

1.30  2.15 

1.144  1.83 

Sheets  and  Tin  Plates. 

Sheets.  Tin  PI; 


1917 
2.35 
2.45 
2.65 
2.75 


1916. 

Jan. -Feb 2.25 

Mar  -April 
May-June 
July-Aug. 
Sept.-Oct. 
Nov.-Dec. 
Year's    av. 


2.50 
2.60 
2.70 
2.75 
2.80 
2.60 


1917. 
3.40 
3.90 
4.45 
5.00 
5.35 


1916. 
3.50 
3.70 
3.90 
4.05 
4.10 
4.25 
3.92 


4.96 

5.75 
6.85 
7.75 
8.35 


Pig  Iron  Production. 

Rates  per  annum,  including  charcoal  pig. 

August    39,200,000 

September    39,300,000 

October  41,700,000 

November  40,700,000 

December    37.700,000 

January,  1917   37,460,000 

February   34,750,000 

March    38,600,000 

April    40,900,000 

May    40,600,000 

June        37,200,000 

July   39,700,000 

August   38,600,000 

September     38,500,000 

October    39,250,000 

On  November  1st   40,200,000 

Average  since  January  1st  38,900,000 

Actual  production: 

1910    27,303,567 

1913     30,966,152 

1914   

29,916,213 

1916    39,434,797 
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Comparison  of  Metal  Prices. 

Bangs  for  1915            Range  for  1916  Range  for  1917  Closing, 

High.  Low.         High.       Low.  High.  Low.  Nov.  30. 

Pig  Iron.  1917. 

Bessemer,    valley    21.00  13.60  35.00  20.00  56.00  35.00  36.30 

Basic,    valley    18.00  12.50  30.00  17.75  54.00  30.00  33.00 

No.  2  foundry,  valley    18.50  12.50  30.00         1S.25  53.00  30.00  33.00 

No.   2X    fdy.    Philadelphia.    19.50  14.00  30.75  19.50  52.75  30.75  33.75 

No.  2  foundry,  Cleveland   .   18.80  13.00  30.95  IS. 50  54.30  30.95  33.30 

No.    2X    foundry,    Buffalo.    18.00  11.75  35.00  18.00  53.00  33.00  33.00 

No.  2  foundry,   Chicago   ..    18.50  13.00  30.00  1S.00  55.00  30.00  33.00 

No.  2  South'n  Birmingham  14.50  9.25  25.00  14.00  48.00  24.00  33.00 

Scrap  Iron  and  Steel. 

Melting   steel,    Pittsburgh.    18.00  11.00  27.00  16.00  47.00  22.00  29.75 

Heavy  steel  scrap,,  Phila.  .  .  16.25  9.50  24.50  14.75  42.00  20.50  27.00 

Heavy  melt,  steel,  Chicago  15.25  8.75  24.00  14.50  43.00  21.50  28.50 

Xo.  1  R.  R.  wrought,  Pitts.  17.25  10.75  29.00  17. 50  47.00  19.50  34.00 

No.  1  cast.   Pittsburgh    15.00  11.00  23.50  14.75  3S.00  19.75  26.50 

Iron  and  Steel  Products. 

Bessemer  rails,  mill   28.00  28.00  38.00  28.00  38.00  38.00  38.00 

Iron  bars,  Pittsburgh 1.90  1.20           3.25           1.90  5.25  3.25  ::.50 

Iron   bars,   Philadelphia    ..      2.06  1.12J4       3.16           2.06  5.16  3.16  3.69 

Steel  bars,  Pittsburgh   1.80  1.10           3.00           1.85  4.50  2.9C  2.90 

Tank  plates,  Pittsburgh  . . .     1.60  1.10           3.60           1.85  9.00  3.25  3.25 

Structural  shapes,  Pitts.   .  .      1.80  1.10           3.10           1.S5  4.50  3.00  3.00 

Grooved  steel  skelp,  Pitts..     1.75  1.12J4       2.85           1.75  6.00  2.85  2.90 

Black  sheets,  Pittsburgh   ..     2.60  1.70           4-50           2.60  9.00  4.50  5.00 

Galv.  sheets.   Pittsburgh   ..      5.00  2.65           6-50           4.15  11.00  6.25  6.25 

Tin   plate,   Pittsburgh    3.60  3.10           7.50           3.75  8.50  7.00  7.75 

Wire  nails,  Pittsburgh 2.10  1.50           3.00           2.10  4.00  3.00  3.50 

Steel   pipe,    Pittsburgh    79%  81%  64%  78%  42%  64%  51% 

Connellsville  Coke  at  ovens. 

Prompt   furnace    3.50  1.50  12.00            2.50  16.00  6.00  6.00 

Prompt  foundry    3.75  2.00  12.00            3.25  16.00  6.00  7. On 

Metals — New   York. 

Straits  tin   57.00  32.00  ">6.00  :i7.50  S1.00  42.50  B1.00 

Lake   copper    23.00  13.00  36.00  23.00  37.00  *23.50  *23.50 

Electrolytic   copper    23.00  12.80  36.00  33.00  37.00  *23.50  *23.50 

Casting   copper    22.00  12.70  34.00  22.00  34.00  *23.50 

Sheet    copper     27.25  18.75  42.00  28.00  44.00  33.00  34.00 

Lead    (Trust   price)    7.00  3.70           7.50           5.50  11.00  5.50  6.25 

Spelter     27.25  5.70  26(17J^        8.37^  11.50  7.i',7I_  7.92^ 

Chinese  and  Jap.  antimony  40.00  13.00  45.00  10.50  36.00  1j;j:  14.35 

Aluminum,  98-99% 60.00  18.75  67.00  53.00  64.00  35.00  37.00 

Silver     56^  46'4  ~~'i  »5J$  108^  79 

St.   Louis. 

Lead   7.50  3.50           8.25           5.45  12.00  5.42 : . 

Spelter     27.00  5.55  21.00            8.20  10.87^  7.50 

Sheet  zinc   (f.o.b.  smelter)     33.00  9.00  25.50  15.00  21.00  19.00  19.00 
London.                                        £££££££ 

Standard  tin,  prompts   ....    190  148J4  205  161' _.  291  l^n  2M 

Standard    copper,    prompts      86J4  57^  153               84  146  110  110 

Lead    30J4  1S%           36J4           27*£  30'/$  30^  30J4 

Spelter    110  28^  l in              44  55  54 

Silver    27'^d  22rVd  37d  55d  35iid  4.'-;.l 

*  Government  price. 
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Comparison  of  Security  Prices. 


Ban**  for  1815  Range  for  1»1S  Bangs  for  1917  ClMlac. 

Nov.  30, 
Iron  and  Industrial  Stocks.     High.     Low.        High.       Low.       High.       Low. 


Allis-Chalmers  Mfg 49%           7%          38  L9  i :, 

Allis-Chalmers  Mfg.  pfd 85%  33               92  ;n   ..  85% 

American  Can  68%  25              68%  44  53  29% 

American  Can  pfd 113%  89  115%  107%  111%         92% 

American  Car  &  Fdy 98  40  58  SOM         57 


1917 
1-    . 

American  Can   68%         25  68%         44  53  29% 

96 

American   Locomotive    73%         19               18  1: 

American  Smelt'g  &  Refining  108%         56  123%  88%  112% 

American  Steel  Foundries   ..     74%         24%           ?3  44  :,i 

American  Zinc,  Lead  &  Smelt'g  71            67%          97%  29%  41%  11    ,  131^ 

Anaconda   Copper   91%         49%  105%  77  56% 

Baldwin  Locomotive 154%         26%  118%  52  43 

Bethlehem  Steel   600             46%  700  11:.  81 

Bethlehem  Steel  pfd 184            91  168  126  135  -i 

Chino  Copper   57%         32%           U  6  : 5%  U% 

Colo.  Fuel  &  Iron  Co 66%         21%           63                -  58  29% 

Crucible  Steel   109%         18%          99  50  91  54 

Crucible  Steel  pfd 118%         84  108%  1  86 

Driggs-Seabury    ...  119%  45%  87%  39%          72 

General  Electric   185%  138  181  L59  171%  122% 

Granby  Consolidated 91             79%  120  mi  92%  65  68 

Great  Northern  Ore  Prop.   ..     54  25%  50%  32 

Gulf  States  Steel   ...  193  71  1:;;  ;;              87 

International  Harv.  of  N.  J..   114  90  126  LOS  123  100% 

110 
53 

Inter.    Harv.   Corp.,   pfd.    ...    120  100  114%  1114%  114  97^ 

Lackawanna  Steel   94%  28  107  64  103%  68             80% 

National  Enam.  &  Stamp 36%           9%           M'  -•  19%  46%  :.'4  ::; 

National  Enam.  &  Stamp,  pfd.    97  79  i'111  90%  101  90%          92 

National  Lead  70%  44  57 


Inter.   Harv.  of  N.  J.   pfd.    ...    85  55  122  111  in  no' 

Internation   Harv.  Corp.    ...    114  90%  90%        68%  88  50% 


National  Lead,  pfd 115  104%         117%       111%         114  100 

New    York  Air   Brake    164%         56%         186  118  156  98 


100 

109 

Pressed   Steel   Car    78%  25  88%  42%  83%         49%  56% 

Pressel  Steel  Car,  pfd 106  86  108  8%  106            90  94 

Railway  Steel  Spring  54  19  32  58  36%  40%. 

Railway  Steel  Spring  pfd.   ..   102  86%  103%  95%  101             94 

Ray  Consol'dated  Copper 27%  15%  37  SO  im  23i£ 

Republic  Iron  &  Steel  57%  19  12  60  76% 

Republic  Iron  &  Steel,  pfd...   112%  72  117  101  105%         94  gssg 

Sloss-Sheffield    66%  22  93%  33y,  3g^ 

Sloss-Sheffield,  pfd 102  85  88%  88% 

Texas  Company  237  120  177%  243  132 

U.  S.  Cast  Iron  Pipe 31%          8  10 

ast  Iron  Pipe  pfd 55%  32%  67%  48%  62%         46%  46% 

-melting  &  Refining ...  81%  57  67%         42 

U.  S.  Smelting  &  Refining  pfd.  . ..  ...  53%  50  52%         43%  45 

U.  S.   Steel   Corporation    89%  38  129%  79%  136%         88% 

Meel  Corporation,  pfd.  117  102  115  ,        107%  108% 

Utah    Copper    81%  48%  130  ,  ;,; 

Virginia  Iron.  Coal  &  Coke..     74  36  72%  41  7;            45 


Westinghouse  Elec.  &  Mfg.  ..     747-6         32  715.*  .1  .-,<; 
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Composite  Steel. 

Computation  for  December  1,  1917. 


Pounds. 

iy2 


Group. 
Bars 
Plates 

Shapes 
Pipe   (J4-3) 
Wire  nails 
Sheets   (28  lb.)   5.00 
Tin   plates  7.75 


Price.  Extension. 


2.90 
3.25 
3.00 
1.80 
3.50 


7.250 
4.875 
4.500 
7.200 
5.250 
5.000 
3.875 


0 

ne    poui 

raged   f 

id    .... 

3. 

ations: 

795 

Ave 

com    daily   quot 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

1.7737 

1.5394 

1.4554 

2.1410 

3.5525 

Feb. 

1.7625 

1.5794 

1.4716 

2.2988 

3.6529 

Mar. 

1.7646 

1.5638 

1.5098 

2.5579 

3.9454 

April 

1.7742 

1.5337 

1.5357 

2.7165 

4.1965 

May 

1.7786 

1.5078 

1.5381 

2.8043 

4.5272 

June 

1.7719 

1.4750 

1.5312 

2.830O 

5.1587 

lulv 

1.760O 

1.4805 

1.5692 

2.8425 

5.7975 

Aug. 

7.7400 

1.5241 

1.6059 

2.8588 

5.7161 

Sept. 

1.7093 

1.5632 

1.6506 

2.9013 

5.1865 

Oct. 

1.0779 

1.5236 

1.7264 

2.9747 

4.1449 

Nov. 

1.0203 

1.4769 

1.9089 

3.2036 

3.8198 

Dec. 

1.5556 

1.4324 

2.0329 

3.4679 

Year 

1.7241 

1.5182 

1.6280 

2.8009 

Scrap  Iron  and  Steel  Prices. 

Mel  tine  Bundled  No.  1  R.  R.  No.  1  No.  1  Heavy 

Steel.  Sheet  Wrought   Cast.    Steel.    Meit'g. 

PittB.  Pitta.  Pitts.  Pitts.  Phila.  Ch'go. 

Averaged  from  daily  quotations: 
1916— 

Apr.    18.00  14.75  19.25  16.00  18.00  16.75 

May    17.00  13.65  19.65  16.10  17.00  15.90 

June    16.25  13.00  19.00  15.40  15.45  14.80 

July    16.70  12.50  18.80  15.30  15.00  14.30 

Aug.    16.25  11.70  18.15  15.00  15.00  15.30 

Sep.     16.61  11.65  18.35  15.00  15.00  16.00 

Oct.     18.25  11.65  19.30  15.80  15.65  17.35 

Nov.   22.50  13.75  21.25  17.75  18.25  21.00 

Dec.    25.50  16.00  27.20  21.40  23.95  23.65 

Year   18.37  13.38  19.73  16.16  16.92  16.90 
1917— 

Jan.     23.50  16.25  23.75  20.75  22.75  23.50 

Feb.    22.50  15.75  22.50  19.75  21.15  22.25 

Mar.   24.00  16.25  26.00  22.00  23.00  24.30 

Apr.    27.75  17.25  30.50  24  00  25.50  27.30 

May    29.25  19.25  33.00  25.25  26.50  29.00 

June    40.75  24.00  40.50  32.25  34.50  38.50 

July    38.75  25.35  44.00  33.50  36.00  35.50 

Aug.    34.00  24.15  36.00  30.50  31.50  32.10 

Sept.   34.00  23.25  32.00  31.00  32.00  32.00 

Oct.    29.35  21.00  32.00  27.00  27.00  27.50 

Nov.    29.00  21.50  33.25  26.75  26.75  28.50 


Composite  Pig  Iron. 

Computation  for  December  1,  1917. 

One  ton  Bessemer,  valley   $36.30 

Two  tons  basic,  valley  (33.00)    66.00 

One  ton  No.  2  foundry,  valley 33.00 

One  ton  No.  2  foundry,  Philadelphia  33.75 

One  ton  No.  2  foundry,  Buffalo 33.25 

One  ton  No.  2  foundry,  Cleveland  ..  33.30 

One  ton  No.  2  foundry,  Chicago   ...  33.50 
Two  tons  No.  2  Southern  foundry, 

Cincinnati    (35.90)     71.80 

Total,  ten  tons   340.90 

One  ton    34.09 

Averaged  from  daily  quotations: 

1913.   1914.   .1915.   1916.  1917. 

Jan.    17.391  13.492  13.070  18.690  30.752 

Feb.   17.140  13.721  13.079  18.564  30.946 

Mar.   16.775  13.843  12.971  18.857  34.363 

April   16.363  13.850  12.914  19.021  39.140 

May   15.682  13.808  13.206  18.965  42.037 

June   14.968  13.606  13.047  18.552  48.160 

July   14.578  13.520  13.125  18.585  52.556 

Aug.   14.565  13.516  14.083  18.514  51.927 

Sept.   14.692  13.503  14.895  18.697  47.278 

Oct.   14.737  13.267  15.213  20.192  34.090 

Nov.   14.282  13.047  16.398  25.243  34.090 
Dec.   13.838  13.073  17.987  30.082 
Year   15.418  13.520  14.150  20.306 

Unfinished  Steel  and  Iron  Bars. 

(Averaged   from   daily   quotations.) 
Sheet 
Billets.      Bars.        Rods.      — Iron  bars,    deliv.  — 
Pitts.       Pitta.        Pitts.       Phila.     Pitts.  Ch'go. 
1916— 

Apr.    45.00     45.00     60.00       2.62       2.50  2.35 

May    43.00     43.00     59.00       2.66       2.60  2.35 

June    42.00f  42.00f  58.00       2.66       2.60  2.35 

July    42.50f  42.50t  58.00       2.66       2.60  2.35 

Aug.    46.00     46.00     58.00       2.66       2.60  2.35 

Sep.    47.00     45.00     58.00       2.66       2.70  2.35 

Oct.    48.00     48.00     59.00       2.66       2.75  2.35 

Nov.    52.75     54.00     65.00       2.66       2.85  2.50 

Dec.    56.96     56.96     70.00       3.02       3.19  2.89 

Year   44.23     44.17     57.58       2.57       2.59  2.31 
1917— 

Jan.     63.50     63.50     75.00       3.16       3  25  3.00 

Feb.    65.00     65.00     77.00       3.16       3.25  3.00 

Mar.    68.00     68.00     79.00       3.41        3.46  3.00 

Apr.     75.00     75.00     85.00       3.41        3.62  3.25 

May    88.00     94.00     93.00       4.16       3.90  3.40 

June    95.00  105.00     95.00       4.75       4.51  4.15 

July    95.00  105.00     95.00       4.80       5.03  4.50 

Aug.    84.00     94.00     92.00       4.02        5.00  4.50 

Sep.     70.00     80.00     90.00       4.94       4.75  4.50 

Oct.     55.25     59.00     67.75       4.46       4.75  4.50 

Nov.    47.50     51.00     57.00       3.90       4.1(1  4.00 
t  Premium  for  open-hearth. 
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Iron  and  Steel  Imports  and  Exports. 

Value  of  Tonnage  and  Non-Tonnage. 

1912.  1913.                  1914.  1915.                1916.                1917. 

January    $18,451,914  $25,141,409     $16,700,836  $18,053,421     $51,643,807  $108,423,640 

February    21,801,570  24,089,871       16,520,260  16,470,751       54,145,496       85,117,010 

March     24,474,799  27,221,210       20,551,137  20,985,505        58,266,144      111,164,876 

April    26,789,853  27.123,044       20,639,569  25.302„649       58.655,447     102,560,345 

May   28,050,247  26,718,970       19,734, 045  26,536,612       72.926,180     107,362,635 

June   24,795,802  25,228,346       18,927,958  31,730.132       76,257,844      119,141,836 

July   24,917,952  24,170,704       16,737,552  15,892,106        71,067,232        77,782,294 

August    25,450,107  23,947,440       10,428,811  37,726,657                                90,351,388- 

September   . . .     23,286,040  22,831,082       12,531,102  38,522,175       90,895,592 

October    25,271,559  25,193,887        16.455.S32  43,299,457       82,010,972 

November 26,406,425  20,142,141       15,689,401  48,056,220       77,570,840 

December 23,750,864  22,115,701        14,939,613  45,825.147        88,536,953 

Totals     ....     $289,128,420  $293,934,160  $19                        38, 832    --•■:    123,044  $803, 766, 580< 


Exports  of  Tonnage  Lines, — Gros 

1910.         1911.  1912.  1913.          1914. 

January    118,681  152,362  151,575  249,493  118,770 

February    110,224  150,919  204,969  241,888  121,206 

March     124,980  216,360  218,219  257,519  159,998 

April    117,921  228,149  267,313  259,689  161,952 

May   135,306  178,589  307,656  242,353  139,107 

June    120,601  174,247  273,188  243.108  144,539 

July    127,578  162,855  272,778  237,159  114,790 

August    131,391  177,902  282,645  209,856        S6.599 

September    110,155  181,150  248,613  313,051 

October    129,828  186,457  251,411  220,550  147,293 

November     155,138  187,554  233,342  175,961  140,731 

December 150,102  190,854  235,959  181,715  117,827 


lol 


1915. 

1916. 

1917. 

140,550 

357,122 

608,286 

139,946 

368,981 

449,107 

174,104 

438,656 

606,563 

223,587 

384,796 

521,179 

263,113 

538,651 

588,515 

356.431 

631,606 

380,336 

503,685 

349,649 

405,952 

597,750 

522.810 

>\\i  18 

643,767 

489,415 

349,848 

610,125 

362,766 

554,859 

353,856 

580,961 

Totals 


1,540,895  2,187.7  24  2,947,596  2. 74.',, 535    1,549,554  3,5  12,606  6,110,790  4,765,060 


Iron 

Ore  Imports 

1914. 

1915. 

1916. 

Jan.  . 

.    101,804 

75,286 

89,844 

Feb. 

1 12,574 

78,773 

94.315 

Mar. 

68,549 

88,402 

93,383 

April 

111,812 

91,561 

75,712 

May 

125,659 

98,974 

148,599 

June 

188,647 

118,575 

134,154 

July    . 

141,838 

119,468 

156,755 

Aug. 

134,913 

119,468 

127,094 

Sept. 

109,176 

173,253 

109,747 

Oct.    . 

114,341 

138,318 

95,833 

Nov. 

90,222 

113,544 

82,257 

Dec. 

51,053 

118,321 

118,043 

1917. 

97,440 

86,314 

95,989 

58,878 

66,762 

54,846 


Totals   1,350,588   1,341,281   1,325  529  )  Total  31  79,940 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Oct. 

Nov. 
Dec. 


ron   and  Steel  Imports. 

1913.  1914.  1915.  1916.  1917. 

.    21,740  17,776  10,568  15,824  39,991 

.   25,505  14,757       7,506  20,279  24,380 

.   27,467  27,829       8,025  15,159  37^80 

.    25.742  30,585  16,565  20,175  48,055 

.    28,728  28,173  28,916  32,113  26,037 

23,076  32,200  26,885  28,413 

.    36,694  25,282  20,858  14,774  28,859- 

18,740  28,768  27,557  32,257  26,121 

.    20,840  22,754  34,319  30,170 

.  25,809  24,165  36,931  42,544 

.    26,454  9,493  35,409  44,133 
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Price  Changes  of  Iron  and  Steel  Products 
From  July  7,   1916  to  Date. 

Price  changes  in  merchant  bars,  structural  shapes,  plates,  wire  nails,  merchant  pipe, 
sheets  and  tin  plates  are  given  below,  with  dates.  These  are  the  commodities  used  in 
compiling  our  composite  finished  steel.  In  some  cases  the  dates  named  are  those  upon 
which  prominent  producers  announced  price  changes,  but  more  frequently  the  rates  are 
merely  those  upon  which  our  quotations  were  changed.  A  few  other  price  changes  are 
included. 


1916— 

Nov 

25 

Grooved  skelp 

2.60 

to  2.85 

July    7 

Blue  ann.   sheets 

3.00 

to  2.90 

" 

27 

Blue  ann.  sheets 

3.40 

to  3.50 

7 

Galv.  sheets 

4.75 

to  4.50 

27 

Galv.  sheets 

5.50 

to  5.75 

Aug.   1 

Tin  plate 

6.00 

to  5.50 

" 

27 

Wire  nails 

2.85 

to  3.00 

7 

Wire  nails 

2.50 

to  2.60 

Dec. 

4 

Pipe 

68% 

to      66% 

"     15 

Bars 

2.50 

to  2.60 

" 

4 

Sheets 

4.00 

to  4.25 

"     18 

Shapes 

2.50 

to  2.60 

Dec 

5 

Galv.  sheets 

5.75 

to  6.00 

"     18 

Plates 

2.90 

to  3.00 

" 

6 

Blue  ann.  sheets 

3.50 

to  3.65 

*'      25 

Galv.    sheets 

4.25 

to  4.15 

" 

11 

Sheets 

4.25 

to  4.50 

Sept.   7 

Pipe 

70% 

to      69% 

" 

11 

Galv.   sheets 

6.00 

to  6.23 

7 

Boiler  tubes 

56% 

to       54% 

20 

Tin  plate 

7.00 

to  7.50 

"      20 

Galv.  sheets 

4.15 

to  4.25 

" 

21 

Bars 

"2.90 

to  3.00 

"      28 

Sheets 

2.90 

to  3.00 

" 

21 

Shapes 

3.00 

to  3.10 

Oct.     3 

Blue  ann.  sheets 

2.90 

to  3.00 

" 

21 

Plates 

3.50 

to  3.60 

3 

Galv.   sheets 

4.25 

to  4.30 

" 

26 

Blue  ann.  sheets 

3.75 

to  4.00 

6 

Sheets 

3.00 

to  3.10 

30 

Pipe 

66% 

to      64% 

7 

Tin  plate 

5.50 

to  6.00 

1917— 

"     13 

Sheets 

3.10 

to  3.25 

Jan. 

10 

Galv.  sheets 

6.25 

to  6.50 

"     13 

Galv.  sheets 

4.30 

to  4.40 

10 

Blue  ann.  sheets 

4.00 

to  4.85 

"      13 

Tin   plate 

6.00 

to  5.75 

16 

Tin   plate 

7.00 

to  7.50 

"     16 

Galv.   sheets 

4.40 

to  4.50 

"     19 

Wire  nails 

2.60 

to  2.70 

„ 

30 
30 

Shapes 
Plates 

3.10 
3.60 

to  3.25 
to  3.75 

"     20 
"     20 

Sheets 

Blue  ann.  sheets 

3.25 
3.00 

to  3.35 
to  3.15 

Feb 

6 

14 

Tin  plate 
Pipe 

7.00 
64% 

to  8.00 
to  62% 

"     24 

Plates 

3.00 

to  3.25 

« 

15 

Sheets 

4.50 

to  4.75 

"      25 

Bars 

2.60 

to  2.70 

» 

16 

Blue  ann.  sheets 

4.25 

to  4.50 

"     25 

Shapes 

2.60 

to  2.70 

"      25 

Grooved   skelp 

2.35 

to  2.50 

Mar 

5 

Pipe 

62% 

to      60% 

"     26 

Sheets 

3.35 

to  3.40 

5 

Wire  nails 

3.00 

to  3.20 

"     26 

Galv.  sheets 

4.50 

to  4.75 

8 

Bars 

3.00 

to  3.25 

"      27 

Blue  ann.  sheets 

3.15 

to  3.30 

8 

Plates 

3.75 

to  4.50 

"     30 

Tin  ^ilate 

5.75 

to  6.00 

8 

Shapes 

3.25 

to  3.60 

"     31 

Shapes 

2.70 

to  2.80 

14 

Sheets 

4.75 

to  5.00 

Nov.    1 

Boiler  tubes 

54% 

to      52% 

" 

14 

Galv.  sheets 

6.50 

to  6.75 

6 

Wire  nails 

2.70 

to  2.85 

20 

Blue  ann.  sheets 

4.50 

to  4.75 

8 

Sheets 

3.40 

to  3.65 

20 

Galv.  sheets 

6.75 

to  7.00 

"     15 

Tin  plate 

6.00 

to  6.25 

Apr 

3 

Tin  plate 

8.00 

to  7.50 

"     15 

Grooved  skelp 

2.50 

to  2.60 

" 

2 

Pipe 

60% 

to      55% 

"     15 

Pipe 

69% 

to       68% 

3 

Sheets 

5.00 

to  5.50 

"     18 

Galv.  sheets 

5.00 

to  5.50 

3 

Blue  ann.  sheets 

4.75 

to  5.00 

"     20 

Tin  plate 

6.25 

to  7.00 

3 

Galv.  sheets 

6.75 

to  7.00 

"     20 

Sheets 

3.65 

to  4.00 

" 

18 

Sheets 

5.50 

to  6.00 

"     21 

Bars 

2.70 

to  2.90 

" 

18 

Blue  ann.  sheets 

5.00 

to  5.50 

"     21 

Plates 

3.25 

to  3.50 

" 

18 

Galv.  sheets 

7.00 

to  7.50 

"     21 

Shapes 

2.80 

to  3.00 

" 

20 

Sheets 

6.00 

to  6.50 

"     21 

Blue  ann.  sheets 

3.30 

to  3  40 

" 

20 

Blue  ann.  sheets 

5.50 

to  6.00 

•'     21 

Boiler   tubes 

52% 

to     46% 

" 

20 

Galv.  sheets 

7.50 

to  9.00 

AVERAGES  AND  EXPORTS 
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Apr.  23 
"      24 

Wire  nails 
Bars 

3.20 
3.35 

to  3.50 
to  3.50 

Steel  Making 

Pig  Iron 

"     24 

Shapes 

3.60 

to  4.00 

Averag 

es. 

"     25 

Tin  plate 

7.50 

to  8.00 

Be 

conip 

May     1 

Galv.  sheets 

8.00 

to  9.00 

•seiner    and    basic    pig    iron    averages 
'led  by   Messrs.  \V.   P.  Snvder  &  fnm. 

3 

Pipe 

55%  to      49<7 

pany 

tront    sales 

in    the 

valley    market    of 

"     14 

Bars 

3.50 

to  3.75 

1,000 

tons   and   over. 

"     14 

Plates 

4.50 

to  5.50 

Bessemer. 

Basic. 

"     17 

Sheets 

6.50 

to  7.00 

1916. 

1917. 

1916.        1917. 

"     IT 

Blue  ann.  sheets 

6.00 

to  6.50 

Jan. 

.  . .    $20,645 

$35.00 

$17,833     $30.00 

"     18 

Galv.  sheets 

8.00 

to  8.50 

Feb. 

..      20.2136 

35.418 

17.984       30.00 

"     18 

Blue  ann.  sheets  6.50 

to  7.00 

Mar. 

. .      20.8625 

36.423 

18.25         32.537 

"     18 

Galv.  sheets 

8.50 

to  9.25 

April 

. .     20.70 

41.332 

18.00         37.996 

June     7 

Plates 

5.50 

to  7.00 

May 

20.833 

45.9917     18.1607     41.8947 

8 

Shapes 

4.00 

to  4.25 

June 

..      21.00 

53.266 

18.00         49.149 

"       8 

Galv.  sheets 

9.25 

to  9.50 

July 

. . .     21.00 

56.50 

18.00          52.848 

"     13 

Sheets 

7.00 

to  7.50 

Aug-. 

..      21.00 

53.221 

18.00         49.422 

"      13 

Blue  ann.  sheet 

s  7.00 

to  7.50 

Sept. 

..    31.9346 

15.1506     18.63         41.344 

"      15 

Bars 

3.75 

to  4.00 

Oct. 

. .  .    23.6576 

36.30 

20.3086     33.00 

*     18 

Plates 

7,00 

to  8.00 

Nov. 

..     89.12 

36.00 

:.'•.'        J3.00 

"     19 

Wire    nails 

3.50 

to  4.00 

Dec. 

.  .       34.213 

30.00 

"      20 

Sheets 

7.50 

to  8.00 

Year 

.  .      22. 9316 

20.0329 

"     25 

Bars 

4.00 

to  4.50 

Ab 

ove  prices  are  f.  o. 

b.  valley  furnace: 

25 
"      25 
"     28 
"     29 

Shapes 

Galv.   sheets 

Plates 

Blue  ann.  sheet 

4.2.-) 

to  4.50 

delivered  Pittsburgh   is  95  cents  higher. 

9.50 

8.00 

S   7.50 

to  10.00 
to  9.00 
to  B.OO 

British  Iron  And  Steel 

July     2 

Pipe 

49%  to      42% 

Exports. 

Aug.     8 

Pipe 

42% 

to      49% 

Pig  Iron. 

Rails.     Tin  Plate.  Totals* 

"     31 

Plates 

9.00 

to  8.00 

1912 

.  1,262,383 

407,175 

481,123     4,933,112 

Sept.     : 

Bars 

4.50 

to  4.00 

1913 

.   1,124,181 

500,117 

494,497     5,049,090 

••    i: 

Galv.   sheets 

10.00 

to  9.50 

1914 

.      780,763 

433,507 

435,392     3,972,348 

■'      17 

4.50 

to  4.00 

1915 

.      611,227 

242,267 

368,778     3,248,046 

25 

Bars 

4.00 

to  2.90* 

1916 

.      917,396 

50,275 

321,710     3,357,829 

•J.'. 

Shapes 

4.00 

to  3.00* 

1916— 

"      -" 

Plates 

-  (hi 

to  3.25* 

July 

. .      69,999 

3,485 

38,174        298,929 

Oct.    16 

8.00 

!5 

Aug. 

95,655 

1,983 

34,124        319,928 

-     li', 

Blue    ann 

-  00 

t "  T .  7 ." 

Sept. 

. .      72,683 

2,712 

19,226        231,335 

••     Hi 

Galv.   sheets 

9.50 

to  9.00 

Oct.    . 

-.      72,187 

6,929 

10,929        241,261 

•■     26 

Sheets 

7.25 

to  6.00 

Nov. 

.  .      49,986 

16,411 

4,571        224,554 

•'     26 

Blue   ann.   sheets 

to  fi.OO 

Dec. 

.       48,542 

2,317 

14,248         158,609 

"     26 

Galv.    sheets 

9.00 

to  7.50 

1917— 

"     29 

: 

G.00 

Jan.    . 

61,201 

5,935 

16,515        210,124 

"     29 

Blue  ann.   sheets 

6.00 

Teb. 

.       59,970 

851 

11,069         186,308 

Galv.   sheets 

7.50 

to  7.00 

Mar. 

79,694 

6,084 

38,057        239,965 

\'ov.    5 

Sheets 

5.50 

to  :,.llll 

April 

.      57,738 

2,659 

16,863         180,869 

Blue  ann.  sheets 

5.50 

to  5.00* 

May    . 

.       68,201 

1,680 

18,290         199,418 

'■ 

Galv,   sheets 

00 

June 

.       86,793 

2,453 

18,975        220,304 

8 

Blue  ann.  sheets 

5.00 

July    . 

4,734 

18,941         268,190 

6 

Galv.    -: 

.       65,383 

3,61  1 

14,867        215,061 

6 

Win-   nails 

4.00 

to  3.50* 

Sept. 

, 

177,393 

>; 

Pipe 

49%  to      51%* 

Oct.    . 

10,000        175 

Shafting 

10% 

0    17%* 

in    mos.    668.039 

34,784 

50,783     2,072,514 

Tin   plate 

8.00 

to  7.75* 

*  Includes  scrap, 

pig  iron 

,  rolled  iron  and 

steel,  cast  and  wrought  ire 
bolts,  nuts,  etc.,  but  not  fin 

Hi  manufactures, 

shed  machinetjr, 

boilers 

tools,  etc. 
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DeeiMiibtT 


Immigration  Statistics, 

Years  mentioned  refer  to  fiscal  years  end- 
ed June  30th.     Aliens   admitted  include  im- 
migrant and  non-immigrant,  aliens  departed 
include  emigrant  and   non-emigrant. 
Excess  Arrivals  Over  Departures. 

Aliens.  Citizens.        Total. 

19X3      S15.303  *61,09>8          754,205 

19U     769.275  *82,211          687,065 

1915     50,070  67,167           117,237 

1916     125,941  11,197           137,138 

1917     216,498  1.409          217,907 

October  1915   .        4,87"!  662              5,539 

November     ..         3,292  *S02             2.490 

December    ...         *570  *S91            '1,461 

January,    1916        7,303  *1,212             6,091 

February    ....      19,420  *1,S26           17,594 

March     23,791  4,198            27,989 

April     26,143  4,471             30,614 

May     24,708  2,021             26,729 

June     22,184  65             22.249 

July     1S.244  3,634            21,878 

August    21,413  304             21,717 

September    ..      29,310  1,443           30,753 

October     ....       28,339  *2,013           26,327 

November     ..       24.241  *183           24,058 

December    ...      1S.791  *252          1S.539 

January,   1917        19,563  *1,790            17,773 

February    ....      14,145  *1,612           13,103 

March     14,125  2.591           16,716 

April    18,831  4,709            23,530 

May     5,313  *7,525            *2.212 

j„ne    3  593  2.132              5,725 

July    2,832  *4.164            *1,332 

August    2,205  *13,25L           *11,046 

ember    ..        1.715  *19,096         *17,381 


Our  Foreign  Trade. 


September,  1917. 

Immigrant  aliens  in   9,228 

Non-immigrants   in    5,130 

[Total   aliens  in    '  '  :;:,s 

Emigram   aliens  out   '■:-':-'' 

Non  emigi  anl    aliens   oul    5,416 

I  otal    aliens    out    12,643 

i    ii  ens   in    ■'■'  ' ' 

i  iitizens    out    S4.840 

l     i  L9.096 

Change  in  population. 

+   1.^15 

Citizens    —19,096 

\.  i    .  hangi    — 17,381 

*  Excess  of  departures. 


Value    of   merchandise    imports    and    ex- 

ports 

and  favorable 

trade  balance,  calendar 

Imports. 

Exports. 

Balance. 

1906 

1,320,501,572 

1,798,243,434 

477,741,862 

1907 

1,423,169,820 

1,923,426,205 

500,256,385- 

1908 

1,116,374,087 

1,752,835,447 

636,461,360 

1909 

1,475,520,724 

1,728,198,645 

252,677,921 

1910 

1,562,504,151 

1,866,258,904 

303,354,753 

1911 

1,532,359,160 

2,092,526,746 

560,167,586 

1912 

i.818,133,355 

2,399,217,993 

581,084,638 

1913 

1,792,596,480 

2,848,018,292 

691,421,812 

1914 

1,789,276,001 

2,113,624,050 

324,348,049 

1915 

1,778,596,695 

3,554,670,847  1,776,074,152 

1916  * 

2,391,654,335* 

5,481,423,589*3, 089, 769,  '.'54 

1914— 

Oct. 

137,978,778 

195,283,852 

57,305,074 

Nov. 

126,467,062 

205,878,333 

79,411,271 

Dec. 

114,656,545 

245,632,558 

130,976,013 

1915— 

Jan. 

122,148,317 

267,879,313 

145,730,996 

Feb. 

125,123,391 

298,727,757 

173,604,366 

Mar. 

158,022,016 

296,501,852 

138,479,836 

Apr. 

160,576,106 

294,745,913 

134,169,807 

May 

142,284,851 

273,769,093 

131,484,242 

June 

157,695,140 

268,547,416 

110,852,276 

July 

143,099,620 

267,978,990 

124,879,370 

Aug. 

141,830,202 

261,025,230 

119,195,028 

Sept. 

151,236,026 

300,676,822 

149,440,796 

Oct. 

149,172,729 

336,452,009 

186,979,289 

Nov. 

155,496,675 

327,670,353 

172,173,678 

Dec. 

171,832,505 

359,306,492 

187,473,987 

1916— 

Jan. 

184,350,942 

330,036,410 

145,685,468 

Feb. 

193,935,117 

402,991,118 

209,056,001 

Mar. 

213,5S9,785 

410,742,034 

197,152,249 

Apr. 

218,236,397 

398,568,532 

180,332,135 

May 

229,188,957 

474,803,637 

245,614,680 

June 

245.795,438 

464,784,318 

218,988,880 

July 

182,722,938 

444.713,964 

261,991,026 

Aug. 

199,247,391 

509,778,680 

310,531,289 

Sept 

164,038,61  1 

515,007,408 

650,968,794 

Oct. 

178,658,730 

492,813,918 

314,155,188 

Nov. 

176,988,305 

516,976,359 

339,988,054 

Dec. 

204,834,188 

521,650,904 

316,816,716 

1917— 

Jan. 

241,707,282 

*613,555,693 

*371,848,411 

Feb. 

199,470,996 

467,683,406 

268,203,410 

Mar 

270.218,139 

553,988,239 

28   .770,100 

Apr 

253,916,966 

530,252,295 

276,3  ! 

Maj 

280,706,164 

553,795,022 

272,088;§58 

Hint 

♦306,622,939 

575,210,049 

268,587,110 

luh 

225,926,352 

373;002,887 

147,0" 

Aug 

267,854,761 

190,009,171 

M  54,404 

Sept 

236,196,898 

456,005,94  i 

219,809.049 

* 

High  record. 

191. 


STEEL  CORP.  OPERATIONS 


U.  S.  Steel  Corporation's  Operations. 


Earnings  and   Unfilled   Orders. 
Earnings  by  Quarters. 

Net  earnings  by  quarters  since  1911: 
Quarter.  1917.  1916.  1915. 

1st    *$113,121,018  $60,713,624  $12,457,809 

2nd *■  -  1,106,046     27, 

3rd     *6S.243.784     85,817,067     3>  ,1 

4th    105,968,347      51,277,504 

Year   . .  .  333,625,086  130,396,012 

*  First  quarter  report  contained  no  deduc- 
report  contained  deduction  $53,918,872,  also 
cover  rirst  quarter  tax,  all  according  to 
deduction  $63,733,013  also  deduction  irom 
for  first  half,  both  computed  according  to 
tion  for  excess  profits  tax.  Second  quarter 
deduction  from  surplus  of  $33,865,000  to 
House  bill.  Third  quarter  report  contained 
surplus  $12,716,724  to  cover  additional  tax 
law   meanwhile   enacted. 

1914.  1913. 

1st  $17,994,382  $34,426,802 

2nd  20,457,596  41,219,813 

3rd  22.276,002  38,450,400 

4th  10.935.635  23,084,330 


Year 


1906  . 

1907  . 

1908  . 

1909  . 

1910  . 

1911  . 

1912  . 

1913  . 
1014  . 
1915  . 

1917 


1912. 

$17,826,973 

25,102,266 

30,063,512 

35,181,922 

71,663,615   137,181,345  108,174,673 


Unfilled   Orders. 
(At   end   of  the   Quarter.) 
First.       Second.       Third.     Fourth. 
:. "1^.712   6,809.584  7,936.884  4,489,718 
■-58  7,603,878  6,425,008  4,642,553 
.43  3,313,876  3,421,977  3,60 
.   3,542,590  4,057,939  4,796.833  5,927,031 
514  4,237,794  3.15S.106  2,674,757 
::01  3,361,058  3,611.317  5,084,761 
.   5,304,S41   5,807,346  6,551,507   7,932,164 
.    7,468,956  5,807.317  5,003, 7S5  4.282,108 
.   4,653,825  4,032,857  3,7S7,667  3.836,643 
.749  4,678.196   5.317,608   7,805,220 
.   9.331,001   9,640.458   9.522.554  11.547,286 
77.711.044  11,383,287   0,S';3.475 


Bookings  and  Shipments. 

In  this  table,  first  two  columns,  percent- 
ages of  bookings  and  shipments  to  total  ca- 
pacity, our  own  estimates,  while  last  column 
is  derived  from  official  reports  of  "unfilled 
tonnage"  while  third  percentage  column  is 
directly  computed  from  this  tonnage  column. 


% 
83 
91 
98 
103 
102 
102 

102 
102 


1915— 

July     

August  . .  . 
September 
October  . . 
November 
December 

1916— 
January    . . 
February 

March    104 

April    

May   

June    

July     

September 
October  . . 
November 
December 

1917— 
January    . . 
February    . 
March    . .  . 

April    

May   

June    

July  

August  . . . 
September 
October  . . 
November 


Ship-  Book- 
ments.  ings. 
% 


104 

104 

104 

90 

96 

106 

104 

96 

92 

92 
97 
99 
98 
98 
92 

.  90 
90 

.  93 
90 


104 

133 

172 
186 
152 

112 
157 
164 
146 
113 


145 
189 
136 

86 
101 
107 
1"7 
75 
59 
49 
58 


Dif 
ference 

% 

+21 

+35 
+69 
+84 
+50 

+10 
+55 
+60 

+42 
+  9 


+39 
+85 
+40 


—  9 

+  9 
+10 
+38 
—23 
—39 
— 43 
—32 
— 46 
—61 


Dif- 
ference. 
Tons. 
+250,344 

—  20.08S 
+  409,163 
+847,834 

+  1.024.037 
+615,731 

+116,547 
+646,199 
+762,035 
+  493.550 

—  108,247 
— 297,34© 

—  46.866 
—137.773 
-4-492,676 

+1,043.282 
+488 


f  •  ■  1 . 1 1   unfilled   obligations 

'.hi.-. 


—  73,238 
+102,643 
+134,947 

—  471.439 
—296.492- 

—437.115 

- 
9         —1 1  .',569 

Novell 


Lake  Superior  Iron  Ore. 

Shipments   of   iron   ore   down   the    lakes  have  been  as  follows,  in  gross  tons: 


April    

May     

June     

July     

••     

iber  .. 
October  .... 
November    . 

her-  . . 
Season  Lake 


1913. 

866,386 
7,284,212 
7.974.444 
B,204,416 
7,677,601 
7,258,413 

18,545 
49,070.478 


1914. 

269,686 
3,852,063 
5,502,367 
5,784,514 
5,869,477 
5,431,307 
4.242,392 
1.070,092 

32.021  «97 


1915. 
503,832 

6.005,091 
7,204,021 
8,081,1 17 

7.146,873 
1,445,129 


1916. 
1,658,411 

'.'.-.117..-:'-. 
9,750,157 

9,600,786 
9,116,196 
5,1  i  5,452 

64,734,198 


1917. 

283.612- 
639,991 
241. 633- 


578 
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December 


Tin  Plate  Movement. 

United  States  imports  and  exports  of  tin 

plate   in   gross   tons   have  been   as   follows, 

the   imports   of  course   including  those   for 
drawback  purposes: 

Imports.  Exports. 

1906    :.  56,983  12,082 

1907    57,773  10,293 

1908    58,490  11.878 

1909    62,592  9,327 

1910    66,640  12,459 

1911     14,098  61,466 

1912    2,053  81,694 

1913    20,680  57,812 

1914    15,411  59,549 

1915     2,350  154,642 

1916    1,008  227,391 

January,  1916   62  12,178 

February    107  13,534 

March    44  20,363 

April    179  21,385 

May    39  25,585 

June    91  29,751 

July    150  18,760 

August    105  18,757 

September   51  18,770 

October    Ill  14,195 

November    38  15,816 

December    34  18,229 

January,  1917    31  23,408 

February    35  14,632 

March    21  21,680 

April    34  19,936 

May     2  23,283 

June    2  25,461 

July     0  16,719 

August    0  15,962 

September    0  11,596 


STRUCTURAL  STEEL  LETTINGS 

Reports  of  the  Bridge  Builders'  and  Struc- 
tural Society,  lettings  of  structural  steel 
contracts  by  months  in  percentage  of  the 
fabricating  capacity,  capacity  being  now 
about  180,000  tons  a  month. 

1914.        1915.         1916.  1917. 

January    62  25  69  61^ 

February   63  30  75  59 

March    76  64  102  6S 

April    88  62*/2         IV/i         61 

May    57  61  80  56J4 

June    56JX         SO  58  VtYi 

July    6S  86  iiy2 

August    v?:  .-  B5  64  38 

September    .  29 

October   35  ?8 

November    . .    20  105  78 

December    .  .  .    :',',  121  86 

Average    ..    52J4         72  71  # 


Car  and  Locomotive  Buying. 

Freight  Cars  Ordered. 
1915:   Domestic    105,000 

Export    20,000 

1916:    Domestic    165,000 

Export    29,000 

1917:  Domestic    50,561 

Export    69,002 

U.   S.   Ry.   in   France  22,772 

January   16,840 

February    19,566 

March    9,687 

April   1,772 

May    12,298 

June    6,055 

Six  months    66,218 

July    5,670 

August    13,262 

September    605 

October    45,751 

November    10,829 

Locomotives  Ordered. 

1915.    Domestic    1,500 

Export     800 

1916:    Domestic    2,850 

Export    2,900 

1917:   Domestic    2,148 

Export     1,709 

U.   S.   Ry.  in  France  2,014 

January    807 

February    299 

March    232 

April    339 

May    1,276 

June   575 

Six  months    3,528 

July    448 

August    775 

September    65 

October    957 

November    98 


A  DUPLEX  STEEL  PROCESS. 
Arthur  Rollason.  Nottingham,  Eng- 
land, has  patented  a  duplex  steel  mak- 
ing process  for  use  in  connection  with 
the  electric  furnace.  Blast  furnace 
metal  passes  to  a  Bessemer  converter, 
preferably  side  blown,  acid  lined,  be- 
ing there  desiliconized  and  decarbon- 
ized, whereupon  it  passes  to  a  second 
converter,  basic  lined,  with  both  side 
and  bottom  blow,  the  blow  being  regj- 
latcd  as  to  bottom  or  side  according 
to  phosphorus  content  and  tempera 
ture,  tin-  side  blow  being  utilized  if  the 
metal  is  too  hot. 


Copper  in  November. 


A  Perplexing  Situation  Finally  Adjusted  —  Jobbers  Permitted  to  Resell  at 
5%   Over  Cost  —  Spot  Business  and  Quotations  Restored. 

The    copper    market    in    November 
passed  through  the  final  stages  of  ad- 


justment to  the  necessities  of  war  and 
war  conditions  which  had  made  govern- 
ment regulation  of  the  industry  im- 
perative and  which  resulted  in  the 
price  fixing  and  distribution  of  the 
metal  which  placed  under  complete  con- 
trol. With  the  issuance  of  the  bulletin 
of  the  Copper  Producers'  Committee 
late  in  the  month,  giving  detailed  in- 
struction covering  perplexities  in  the 
trade  which  had  arisen  because  of  the 
lack  of  definite  information  concern- 
ing certain  points,  the  difficulties  of 
the  jobbers,  dealers  and  small  consum- 
ers wexe  set  at  rest  and  business  was 
being  expedited  to  meet  the  require- 
ments of  this  contingent  in  the  trade, 
after  being  practically  at  a  standstill 
since  the  agreed  upon  price  fixed  in 
September,  which  was  made  between 
the  producers  of  the  country  and  rep- 
resentatives of  the  United  States  Gov- 
ernment. The  allowance  of  a  59!  ad- 
vance over  the  fixed  price — 23.50c  per 
pound — to  cover  expenses  of  handling 
and  to  include  profit,  in  the  transaction 
of  resale  business  in  less  than  carload 
lots  was  considered  fair  and  satisfac- 
tory by   those  concerned. 

It  was  well  known  in  the  trade  that 
some  small  sales  at  premiums  over  the 
Government  price  had  been  going  on 
at  intervals  t < >  cover  mandatory  re- 
quirements, at  anywhere  from  26.00c 
to  28.00c   per  pound  according  to  the 

i I  of  the  purchaser,  and  the  amount 

of  copper  held  by  the  seller  among 
some  members  of  the  trade,  while  o 
refused  to  take  part  in  such  business 
because  they  believed  it  contrary  to 
the  Government's  intention  in  fixing 
the  one-for-all  price.  Copper  for 
pr pt  and  early  delivery  was  exceed- 
ingly scarce  and  impossible  to  obtain 
except  in  small  jobbing  lots,  the  pro- 
ducers having  announced  that  they 
were  out  of  the  market  for  the  remain- 
der of  the  year.  Sales  of  car  lots  and 
larger  tonnages  for  January.  February 
and  first  quarter  shipments,  however, 


were  being  consumated  with  the  under- 
standing that  such  contracts  were  sub- 
the  Government's  requirements. 
Differentials  in  price-  for  Lake,  Elec- 
trolytic and  Casting  copper,  if  there  are 
to  be  any.  have  not  yet  hen  established 
this  being  the  only  important  point 
not   cleared  up  in   the  bulletin   recently 

sent  out  by  the  Producers'  Committee. 

Labor  Situation  Improved — Production 

Increasing — Imports  Continue 

Heavy. 

With  the  greatly  unproved  labor  con- 
ditions continuing,  production  is  re- 
ported to  be  increasing  satisfactory 
and  in  sufficient  volume  to  meet  all 
requirements  for  the  Government  and 
of  the  trade.  Importations  during  1917 
have  supplemented  the  domestic  supply 
of  copper  as  never  before  and  continue 
at  the  rate  of  lo.OOO  to  20,000  tons  per 
month. 

Exports  of  copper  in  October,  not 
including  those  to  Canada,  the  figures 
for  which  are  not  yet  available,  were 
39,115  ton>  making  a  total  for  the  first 
ten  months  of  the  year.  409.958  tonsr 
equivalent  to  an  average  rate  of  92,- 
000,000  pounds  per  month.  If  this  av- 
erage rate  is  maintained  during  the 
last  two  months  of  the  year,  the  pre- 
vious maximum  record  established  in 
1913,  will   be  exceeded  by  nearly  30%. 

From  the  copper  stock  investors' 
standpoint,  the  outlook  for  the  contin- 
uance of  substantia]  dividends  has  ma- 
terially dwindled  from  an  annual  rate 
,d'  $6.00  to  $100  per  shari — in  the  case 
of  seven  different  stocks — to  a  rate  of 

$4.00  to  $40.00  per  shar i  the  same 

list.    Speculation  in  copper  is  practical- 
ly at  an  end  being  quite  impossible  un- 
der  present   regulations  and  control. 
Less  Than  Carload  Prices. 

There  ha-  been  no  wholesale  market 
Eor  copper  during  the  pasl  two  months 
a-  Government  contracts,  placed  direct- 
ly or  indirectly,  have  taken  nearly  all 
the  metal  available  and  estimated  in 
some  quarters  to  be  fully  mr,  of  pro- 
duction.    Jobbers'  prices  at  the  close- 
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Lake  Copper  Prices. 


Monthly  av 
in  New  York 
1913. 

16.89 

14.96 
15.55 
15.73 
15.08 

14.77 

16.72 

16.81 
15.90 
14.82 
15.70 


erage  prices  of  Lake   Copper 


Jan. 

Feb. 

Mar 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Uov. 

Dec. 

Av. 


1914. 

14.76 

14.93 

14.72 

14.68 

14.44 

14.15 

13.73 

12.68 

12.43  J4 

11.66 

11.93 

13.16 

13.61 


1915. 
13.89 

14.72  ■_■ 

15.11 

17.43 

18.81 

19.92 

19.42 

17.47 

17.76 

17.9254 

18.86 

20.37J4 

17.64 


1916.       1917. 

24.10        29.83 
27.44        34.0454 
27  42        35.33 
28.9154   32.46 
29.28J4   31.90 
27.44       31.35 
25.81       29.79 
26.58       28.75 
27.86     *27.43 
28.3754   f23.50 
31.71     r: 
33.0754 
28.17 


Electrolytic  Copper  Prices. 


Monthly    average    prices 
Copper  in  New  York. 

1913.  1914.  1915. 
Jan.  16.7554  14.45  13.71 
Feb.  15.27  14.67  14.57 
Mar.  14.92  54  14.3354  14.96 
Apr.     15.48       14.34       17.09 


of    Electrolytic 


May  15.63 
June  14.85 
July  14.57 
Aug.  15.68 
Sept.  16.55 
Oct.  16.54 
1.-..47 
Dec.  14.47 
Av.    .    15.52 


14.13  18.60 

13.81  19.71 

13.49  19.08 

12.4154  17.22 

12.0854  17. 70' I- 

11.40  17.S6 

11.74  18.83 

12.93  20.35 

13.3154  17.47 


1916. 

24.10 

27.46 

27.44 

29.31 

29.81 

27.49J4 

25.60 

27.3654 

28.26 

28.64 

33.22*. 

33.84 

28.46 


1917. 

30.26 

35.22 

35.74 

32.19 

32.32 

32.57 

28.90 

27.13 
♦26.3554 
f23.50 


'2    1 


Casting  Copper  Prices. 


Monthly  average  prices  of  Casting  Cop 
per  in  New  York. 

1913.  1914.  1915. 
14.2754  13.52 
14.48        14.17 


1916.        1917. 
23.0654   28.0454 
26.03       31.7354 


25.90 
27.16 

27.37 


Jan.      16.57 
Feb.     15.14 

Mar.     14.76  14.18  14.34 

Apr.      15.39  14.18  16.48 

May      15.4554  14.00  17.41 

June     14.72  13.65  18.7454   25.10 

July    14.40!-/.  13.3454  17.761/2  23.61 

Aug-     15.50  12.27  16.46       24.67 

Sept.     16.37!:.  12.00  16.75 

Oct.      16.33  11.29  17.32 

15.19  11.63  i-  ii 

Dec.     14.22  12.83J4  19.73 

Av.   .   15.33  13.18  16.76 

*  Average  of  quotations  to  Sept.  20th  in 

elusive:    no  market  thereafter;    f    Govern 
merit  price. 


32.18 
29.24 
30.11 
30.36 
27.59 
26.58 
25.93  *26.23 
27.17  f23.50 
30.371...  v  50 
31.74 
26.51 


Sheet  Copper    Price    Changes. 

The   changes   in   the   base   price   of   sheet 

copper  since  April  26,  1916  are  given  below, 

with  price  of  Lake  Copper  on  same  date. 

1916 —  Sheet  Copper.  Lake  Copper. 

April    26    36.50  29.75 

May   9 37.50  30.00 

August    1    35.50  25.50 

August  19   36.00  27.00 

September   27    37.00  2S.25 

November   14    40.00  31.75 

November  20   41.00  33.75 

December  5   42.00  34.00 

1917— 

February  19   44.00  35.25 

April  10   42.00  33.75 

April    23    40.00  30.75 

June    11    3S.00  31.50 

June   19    39.00  31.50 

June   20    3S.00  2S.50 

July    86    36.00  29.00 

September   7    35.00  27.50 

Waterbury  Copper  Averages. 

1913.  1914.       1915.  1916.  1917. 

Jan.  17.00  14.75        14.1254  24'.75  32.25 

Feb.  15.50  15.12J4   15.25  27.75  35.25 

Mar.  15.12J4  15.00        15.75  28.00  35.50 

Apr.  15.75  14.87J4   18.50  29.00  32.78 

May  15.8754  14.75       22.50  29.8754  32.00 

June  15.3754  14.3754  22.50  28.25  32.50 

July  14.75  14.1254   22.25  27.25  30.8754 

Aug.  15.62J4  13.00       19.50  27.00  29.00 

Sept.  16.8754  12.8754   18.50  28.00  27.25 

Oct.  16.87J4  12.25        18.25  28.8754  27.00 

Nov.  16.25  12.25        19.3754  33.25  23.-50 

Dec.  15.00  13.50       20.75  34.25 


Av. 


15.83        13.91        18.94       28.8554 


Exports  of  Copper  From 
United  States. 

(In  tons  of  2,240  lbs.) 


the 


1914. 
36,018 

34,634 
46,504 


January  . 
February 
March  . . 
April  . .  . 
May    .... 

June    35,182 

July    34.14.-, 

August  ..  16,509 
September  19,402 
October  ..  83,514 
November  24.999 
December.  22,166 
...    360,229 


1915 
26,193 
15,583 
30,148 
18,738 
28,889 
16.976 
17,708 
17,551 
14.877 
24,08'i 
23,168 
42.4  26 
$76,34  l 


1916. 
23,663 
20,648 
26.321 
21.654 
16,062 
39,595 
35,066 
32,190 

!9f803 
33,224 


1917. 
•51,328 

♦32,265 
♦51,218 
♦49,536 

*49.245 
♦41,177 
♦24,363 
*42.73j 
28,982 


26,486 
327,310 


Exports  to  Canada  included. 
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of  the  month — there  wore  no  quota- 
tions until  after  the  Producers'  Com- 
mittee issued  its  bulletin  on  November 
23rd-  for  prompt,  were  prime  Lake 
25.75  to  26.00c;  for  electrolytic,  24  67% 
to  25.50c;  casting,  25.00  to  25.50c.  For 
December  delivery,  prime  Lake,  25.75  to 
26.00c;  electrolytic,  24.67%  to  25.00c; 
casting,  25.00  to  25.50c.  For  first  quar- 
ter delivery  prime  Lake,  electrolytic 
and  casting,  jobbers'  prices,  were  all 
alike  at  24.67%c  per  pound,  for  the 
three  varieties,  this  being  '>' r  advance 
over  the  Government's  price  of  23.50c. 
Bj  that  time,  jobbers  will  have  dis- 
posed of  copper  purchased  at  higher 
rate-  than  the  tixeil  price,  and  be  able 
tn  buy  from  the  large  producers.  A 
fair  amount  of  business  in  tin- 
than  carload  lets  for  prompt  and  early 
delivery  was  consumated  during  the 
last  week,  but  the  amount  of  copper 
available  for  such  sale  was  nol 


At    the   same   time,   producers  Were 
booking   orders    for  January    in   such 

volume,  a-  tn   indicate  that   they  might 

s i  be  suhl  up  for  thai  month.  Orders 

Eor  February  and  March  delivery  were 

being  made  in  satisfactory  volume,  al- 
so. 

The   foreign   markel    was  stationary 

in  prices  during  the  month  at  £110  for 

spot    and    future    Standard:     £125    fox 

American    electrolytic,    and     £121 

for  future   American   electrolytic. 


Copper  Prices  in  November 

New  York  London. 

Lake.  Electro.  Casting.  Standard. 

Cents.     Cents.     Cents.  £     s     d 

High  »23.50     *23.50     *23.50  110     0     0 

Low  *23.50     *23.50     *23.50  110     0     0 

Aver.         *23.50     *23.S0     *23.50  110     0     0 

*    Government   price. 


Tin  in  November. 


AN  EXTRAORDINARY    SITUATION 
Tin  Price  Advanced  to  Highest  Level  in  History;  81.00c  at  the  Close  —  Due 
to  Shortage  Created  by  Intolerable  British    Shipping   Regulations  — 
U.  S.  War  Trade  Board  Takes  Complete  Control  —  Navy  De- 
partment  Commandeers  25  Tons  —  Net  Advance  Here 
15c  Per  Pound;  Abroad    £31  to  £34  Per  Ton. 


A  most  extraordinary  situation  de- 
veloped in  the  tin  market  during  No- 
vember, marked  by  the  highesl  | 
for  all  varieties  of  tin  that  have  ever 
been  recorded  iii  the  history  of  the  in- 
dustry. These  prices  were  due.  prim- 
arily to  tiie  shortage  of  tin.  hot 
and  only  apparent,  in  New  York.     As 

a  matter  of  fact,  there  were  over  1,600 
tons  in  store  and  on  dock  at   New  York 

November  1st  which  were  unavailable 

I ause  of  the  unfortunate  British  Ship- 
ping Regulations,  which  the  Tin  Corn- 
appointed  in  this  country  last 
June,  have  ever  since  that  time,  been 
working  hard,  to  have  rouble 

din-   to   this  cans.-   had   heen   brewing 

for  a  loii";  time  and  m  tin  past  month 
finally  resulted  in  the  blocking  of  all 
trading  in  strait-  till.  Eor  I  he  I  ime  be- 
ing, the  only  available  tin  being  in 
small  jobbing  lots  of  other  varieties 
which  were  actually  scarce. 


Complications  existing  in  the  rela- 
tions between  Holland  and  this  coun- 
try had  caused  shipments  of  Banca 
tin  from  liatavia  to  he  recalled  and 
the  scarctiy  of  this  variety,  upon  which 
the  trade  had  heen  largely  depending 
for  some  time,  was  genuine.  The  sup- 
plies "f  Chinese  No.  1  ami  of  English 
Lamb  &  Flagg9995  tin.  were  diminished 
rapidly  until  the  former  was  unobtain- 
able and  only  small  amounts,  of  the 
latter  could  he  had.  On  November  13, 
the  United  states  Navj  Department 
requisitioned  2.">  tons  of  tin.  for  its  im- 
mediate requirements,  from  an  incom- 
ing steamer  whose  tin  cargo  had  heen 

previously    all    sold    ti sinners. 

•  lust  when  discouragement  over  con- 
ditions was  deepest,  the  long  expected 
announcement    of   the   Sub-Oomm 

mi  Tin.  of  the  Irmi  and  Steel  Institute. 
that  United  States  War  Trade  Hoard 
would    take    over    completl itrol    of 
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pig  tin,  working  through  the  Iron  and 
Steel  Institute,  was  made  and  immedi- 
ate action  was  taken  to  do  so.  Only 
a  few  days  later  the  Navy  Department 
commandeered  every  pound  of  tin  held 
in  bonded  warehouses. 

Sensational  Advance  in  Prices. 
Prices  advanced  sensationally  from 
66c  on  Nov.  1st — which  was  also  the 
closing  October  figure  and  itself  a  new 
maximum,  the  previous  highest —  65c 
per  pound,  having  been  established  in 
1914 — to  the  unthought  of  price  of  81c 
on  the  last  day  of  November,  this  being 
both  a  total  and  a  net  rise  of  15c  per 
pound  during  the  month.  Trading,  how- 
ever, had  come  to  a  standstill  during  the 
last  week,  and  prices  were  nominal. 

In  the  foreign  market  the  net  ad- 
vance, on  each  of  the  various  kinds 
and  positions  of  tin,  was  unusually 
large.  Spot  Standard  registered  a  to- 
tal and  net  rise  of  £34  from  £257  on 
the  first  day  to  £291  on  the  last  day 
of  November,  the  lowest  point  being  on 
November  1st.  Future  Standard  reg- 
istered a  total  and  net  rise  of  £32  from 
£257  10s  at  the  beginning  of  the  month 
to  £289  10s  at  the  close.  Straits  tin 
in  London  advanced  from  the  lowest 
point,  £258  on  November  1st,  to  the 
highest  point  £291  on  November  30th, 
a  total  and  net  rise  of  £33  for  the 
month.  Straits  tin,  c.i.f.  London,  from 
the  Far  East,  registered  a  net  advance 
of  £29  from  £260  on  November  1st 
to  £289  at  the  close,  but  the  total  ad- 
vance was  £31,  from  £258,  the  lowest 
point  on  November  2nd,  to  the  highest, 
£289,  on  the  last  day.  In  the  absence 
of  official  British  statistics  which  are 
no  longer  published,  stocks  in  the  Far 
East,  at  the  Straits  Settlements,  Penang 
and  Singapore,  w-ere  estimated  at  the 
beginning  of  November  to  be  11,000 
tons,  a  large  supply.  Straits  shipments 
during  October  were  estimated  5,000 
tons  and  the  visible  supply  at  the  end 
of  that  month  was  is. 027  tons. 
United  States  Output  a  Surprise. 
The  statistical  position  of  tin  was  of 
more  than  usual  interest  to  the  trade, 
during  November,  because  of  shortige 
of  spot  metal  in  New  York,  and  diffi- 
culty encountered  in  obtaining  even 
small  amounts.  The  amount  of  secon- 
dary or  recovered  metal — 17,400  tons — 


as  given  in  the  United  States  Geolog- 
ical Survey  report  covering  1916  .vaa 
in  the  nature  of  a  surprise  to  the  trade, 
as  it  exceeded  by  3,350  tons,  the  amount 
recovered  during  the  preceding  year. 
Its  estimated  value  was  $15,131,040 
and  the  tonnage  was  equal  to  about  24 
per  cent,  of  total  importations  of  prim- 
ary tin  during  the  same  period,  which 
is  an  indication  of  the  importance  of 
this  kind  of  metal  in  the  industry.  On 
November  1st,  the  New  York  Metal  Ex- 
change statistics  gave  deliveries  at  At- 
lantic ports  in  October,  2,800  tons  with 
stocks  in  store  and  on  dock,  1,657  tons. 
Pacific  arrivals  in  October  were  1,869 
tons  and  Atlantic  arrivals  2,060  tons, 
a  total  of  3,929  tons  at  both  seaboards. 
Consumption  of  tin  in  the  United  States 
exceeds  that  of  all  other  countries  ccm- 
bined,  although  this  country  does  not 
itself  produce  tin  from  native  ore.  The 
production  of  tin  in  this  country  from 
Bolivian  ores  is  steadily  increasing,  and 
shipments  of  ore  in  the  first  nine 
months  of  this  year  show  an  .'n- 
crease  of  3,400  tons  against  1916  ship- 
ments and  the  United  States  output  is 

Tin  Prices  in  November. 


New  York.  London. 

Day.  Cents.  £     s  d 

1     66.00  257  3  5  0 

2      66.25  258     0  0 

5     6S.00  260     0  0 

6     262   15  0 

7     70.00  266     0  O 

S     70.00  265  15  O 

9     71.00  267     5  O 

12     71.00  269     0  0 

13      73.50  273   15  0 

14     74.00  278     0  0 

15     73.25  277     0  0 

16     74.00  276   10  0 

19     75.00  276     5  0 

20     77.00  279   10  0 

21     78.50  284  15  0 

22     S0.00  282   10  0 

23     SO.OO  282   15  0 

26     SO.OO  283     0  0 

27     80.00  284     0  0 

28     80.00  286     0  0 

30     81.00  291     0  0 

High    S1.00  291     0  0 

Low     66.00  257   15  0 

Average     74.4'.' l '.  274     7  2 
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expected  to  increase  to  SOO  tons  a 
month  in  the  near  future.  The  last 
report  of  the  American  Smelting  &  Re- 
fining Company  was  at  the  rate  of  650 
tons  per  month  from  their  Perth  Am- 
boy  smelting  plant.  Arrivals  at  Atlan- 
tic ports  in  November  were  1,400  tons 
with  4.100  tons  reported  afloat.  Pa- 
cific arrivals  were  1,178  tons  and  si  icks 
in  warehouse  and  landing  at  New  York 
were  1,592  tons. 

Tin  Trade  Indignant. 

The  indignation  that  existed  in  tin 
circles  at  the  close  of  October  over  the 
intolerable  conditions  that  had  devel- 
oped within  the  trade,  because  of  the 
unfairness  made  possible,  by  British 
Shipping  Regulations,  and  which  were 
indirectly  if  not  directly  responsible 
for  the  acute  shortage  of  spot  metal 
in  New  York,  continued  to  agitate  the 
trade  and  to  restrict  business  in  tin 
during  November.  Early  in  the  month 
it  was  known  that  spot  Straits  metal 
was  practically  unobtainable,  but  mod- 
erate sales  of  future  shipments  were 
made,  prices  for  the  various  deliveries 
ranging  from  59.75  to  60.00c  per  pound, 
while  spot  Banca  was  held  at  66.00c 
Chinese  No.  1  and  English  99r'r  selling 
around  64.00c.  By  the  ninth,  spot 
Straits  was  nominally  70.00c  ;  there  was 
no  Banca  offered  and  Chinese  and  Eng- 
lish 99%  tin  was  selling  in  small  quan- 
tities at  66.50c  per  pound.  Straits  tin 
due  to  arrive  in  December  was  67.00c; 


due  in  January,  64.50c. 

By  the  close  of  the  first  fortnight, 
the  situation  was  even  worse,  Banca 
and  Chinese  tin  was  out  of  the  market 
as  was  Straits;  English  99%  was  sold 
at  69.00c  while  future  shipments  of 
Straits,  due  in  December  were  held  at 
69.00c.  Spot  Straits  tin  was  held  nom- 
inally at  74.00c.  In  the  following  week 
there  was  no  improvement  in  Straits 
metal,  but  some  Chinese  metal  had  ar- 
rived,  and  prices  on  this  variety  and 
on  English  99%  receded  to  66.50c  per 
pound  and  there  was  a  jobber's  sale  of 
a  very  small  lot  at  77.00c. 

By  the  22nd,  when  the  announcement 
of  Government  control  of  pig  tin  was 
made,  spot  Straits  had  advanced  nom- 
inally to  80.00c ;  Chinese  was  again 
scarce  and  had  advanced  to  67.50c  to 
68.00c  :  English  99%  was  in  fair  supply 
at  66.50c.  These  two  varieties  were  the 
mainstay  of  the  market  and  came  over- 
land to  New  York.  In  the  closing  week 
the  situation  was  still  very  serious 
but  with  all  details  being  worked  out 
for  the  control  of  importations,  sales 
and  distribution  of  the  metal,  the 
trade  realized  that  relief  was  at  hand 
and  only  a  question  of  time.  Closing 
prices  were  81.00c  for  spot  Straits  as 
well  as  for  small  lots  of  Banca  tin  which 
had  cropped  out  from  somewhere ; 
Chinese  No.  1  was  very  scarce  at  71.00c 
this  being  also  the  price  of  English 
Lamb  &  Plagg  99%   tin  in  wholesale 

lots. 
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Visible  Supplies. 


Visible  supplie 

s  of  tin  at  end  of  each  month: 

1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

13,971 

16.244 

13,901 

17.041 

18,169 

Feb. 

12.304 

14.54S 

16,511 

19.627 

Mar. 

11,133 

16,989 

15.467 

20.307 

April 

9.822 

15,447 

15.785 

19.739 

18,047 

May 

13.710 

17.S62 

14,646 

19,614 

19,404 

June 

11.101 

16,027 

15.927 

19,363 

18,059 

July 

12,063 

14.167 

16.0S4 

18,404 

17,544 

Aug. 

11.261 

14,452 

15,127 

18,042 

20,353 

Sept. 

12.943 

14,613 

15,191 

16,192 

19,153 

Oct. 

10,894 

13,154 

17,415 

18.027 

Nov. 

14.470 

11,483 

16,451 

21,186 

Dec. 

13,893 

13,906 

16.216 

20,737 

Av'ge 

12.377 

14.907 

15,208 

18,585 

Shipments   From    the    Straits. 

Monthly  shipments  of  tin  from  the  Straits 
Settlements  to  Europe  and  United  States: 
1913.       1914.       1915.       1916.       1917. 


Jan. 

6,050 

5,290 

5,200 

6,095 

4,815 

Feb. 

4,660 

6,520 

5,584 

6,250 

6,255 

Ma- 

4.S10 

4,120 

4,970 

5.170 

5,134 

April 

4,400 

4,930 

5,270 

4,685 

4,393 

May 

6,160 

6.900 

6,759 

3,965 

6,866 

June 

4,280 

5,870 

6,665 

6,210 

4,723 

July 

4,770 

4,975 

5,606 

5,410 

4,410 

Aug. 

6,030 

3,315 

4,712 

4,526 

5,770 

Sept. 

5,160 

4,973 

5,296 

3,270 

*5,000 

Oct. 

5,020 

4.610 

4.441 

5,868 

*5,000 

Nov, 

5,560 

5,155 

6,713 

5,380 

Dec. 

5.110 

6,435 

5,301 

4,758 

Total 

62,550 

63,093 

66,517 

61,587 

Av'ge. 

5,213 

5,258 

5.543 

5.132 

*   E 

jtimated 

Consumption  In  the  U.  S. 

Monthly   deliveries    of   tin  in   the   United 
States  exclusive  of  Pacific  Coast: 

1913.       1914.       1915.       1916.* 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Total 


3,500 
5,900 
3,450 
3,350 
3,800 
3,900 
3,600 
3,100 
3.700 
2,800 
3,100 


3,600 
3,300 
4.450 
4,300 
3,800 
3,650 
3,900 
2,900 
3,600 

2,600 
1,900 


2,300 
3,375 
3,200 
3.200 
5,600 
3,900 
5,300 
4,500 
4,300 
4,900 
2.975 
5,200 


43,900     41,700     48,750 


Av'ge.      3.658       3,475       4,062 


4.452 
6,388 

. 
4,202 
5,455 
6,398 
4,432 
4,335 
4,025 
1,556 
3,165 
4,082 
56,216 
4,685 


1917.* 
7.177 
3,930 
4,S00 
4,380 
5,749 
6,398 
4,806 
3,305 
5,402 
4.669 


Tin  Statistics. 

Compiled   by    New    York    Metal    Exchange. 

(Tons  of  2.240  lbs.) 
Straits 

Shipments   during     Nov.         Oct.  Nov. 

1917.          1917.  1916. 

To   Gt.    Britain    .    *2,300       *2,30O  1.407 

"     Continent    . .    *    500       *    500  49S 

"     U.    S *2.200       *2,200  3.475 

Total    from    Straits    *5,000       *5,000  5,380 

Australia    nil nil  315 

Consumption 

London    deliveries    1,750         1.523  1,197 

Holland   deliveries         50              90  119 

United   States    ...    2.57S         4,669  3,165 

Total     4.37S          6,282  4,481 

Stocks  at  close  of  month 

In  London — 

Straits,  Australian     4.1S3         4,900  3,662 

Other  kinds    703           915  1.04S 

In   Holland    

In   United   States    ..    1.592        1.657  2,850 

Total    6,483          7,472  7,560 

Afloat- 
London *4,500         3,825  2.532 

Banca  &  Billiton     *2,900         1.S70  4.726 

United  States   .  .  .   *5.300         4,860  6,368 

Total  afloat 

close  of  month   .   12,700       10,555  13,626 

Nov.   30,   Oct.  31.   Nov.   30. 

Total  visible                1917.          1917.  1916. 

supply     19,183          1S.027  21,186 

*    Estimated. 

Straits  Tin  Prices  In 
New  York. 

1913.       1914.       1915.       1916.  1917. 

Jan.      50.45       37.74       34.30        41.--  44.19 

Feb.     48.73        39.93        37.32        42.63  51.37 

Mar.     46.88        38.08       49.93^   50.42  54.36 

Apr.     49.12       36.10       47.98        51.75  55.91 

May    49.14       33.30       38.78       49.15  63.29^S 

June     44.93        30.65       40.37       42.17  62.09 

July     40.39       31.75       37.50       38.46  62.61 

Aug.    41.72       50.59,';   43.39       38.54  62.68J4 

Sept.    42.47        32.79        33.13       3S.70^  61.68 

W.50       30.39^   33.08       41.16  61.85 

Nov.    39.81       33.50       39.37}^   44.17  74.4.":. 
Dec.     37.64       33.60       38.75       42.66J4 
Year    44.32       35.70       38.66       43.48 
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PIG  TIN 


(1)  Whenever  1  tie  word  "Tin"  occurs  In  this  Bulletin,  it  1-  to  be  construed  as  Including 
PIG  TIN,    CHLORIDE    OF    TIN    AND   TIN   OBE. 

Whenever  the  terms  "Consumer,"  "Jobber,"  "Importer,"  "Dealer,"  "Producer"  or  "Person" 
occur   herein,   tbey   are    understood   to   mean: 

Consumer.  A  person  who  purchases  ror  his  own  manufacturing  requirements  and  not  for 
resale. 

jobber,     a  person  who  purchases  Tin  fr Importers,   Dealers  or  Producers  In   parcels  not 

less  than  the  minimum  wholesale  quantity  of  five  cross  tons,  and  resells  same  to  Consumers  in 
small   parcels   of   less   than    five  gross   tons. 

importer.  A  person  who  Imports  Tin  for  his  own  account,  or  acting  as  Agent  for  a  principal 
ami   sells  same  to  either  Consumer-.   Dealers,  Jobbers   or  other   Importers. 

Dealer.     A   person    w  le>   buys   ami    sells   Tin    In    wholesale   quantities,    it    being   understood    that 

the  minimum   wholesale  quantity  is   five  gross  tons   in  a rdance   with  the  established   usage  of 

the    trnrle. 

Producer.      A    person    producing   Tin   either   by   the    smeltii  From   Tin   Ores,   or   by 

i  let  inning    pro.. 

Person.  The  word  "Person"  shall  also  Include  a  partnership  and  a  corporation,  unless  by 
the  context  that    anlng  is  excluded. 

rji    The   United   States  Government    has   requested   the  American   iron  and   Steel   institute  to 

act  as  consig ■  of  Importation's  of  Pig  Tin,  Chloride  of  Tin  and  Tin  Ore  from  foreign  countries, 

to    be    released    only    to    approved    recipients    under    thi  sel    forth    In    the    following 

paragraphs. 

(3)  The  American  Iron  and  Steel  Institute  is  undertaking  this  work  at  the  request  also  of 
consumers.  Jobbers,  Importers  and  dealers,  who  desire  to  avoid  Interruptions  of  their  business, 
.and  It  will  be  carried  oul  in  a rdance  with  the  requesi  above  mentioned,  subject  to  and  In  com- 
pliance with  certain  rules  and  regulations  in  respect  thereto,  now  or  hereafter  promulgated  by 
the  War  Trade  Board,  also  subject  :,,  and  in  compliance  with  all  the  provisions  and  agreements 
set  forth  and  contained   i t ■  Forms  1  to  5,  inclusive,  hereto  annexe, i  and  made  a   pari    hereof. 

(4)  The   American    Iron    and    Steel    Institute    :,. 

(a)  To    receive    applications    from    consumers,    Jobbers, 

approve, 1    by   the    War. Trade   Board    as    recipients 
to    the    War    Trade    Hoard    for    its    decision. 

(b)  To   transmit    the   approvals,    by    cable    If    necessary,    to    representatives    In    London. 

or  elsewhere  so  thai  tney  may  cooperate  with  the  exporters,  if  required,  In 
obtaining  export  licenses  from  foreign  countries,  and  in  making  shipments  in 
accordance   with    necessary    regulations, 

(c)  To   supervise  Importations  Into  the  United   states  and   sale-  therein,  through  neces- 

sary trade  channels 

aers,   jobber-.    Importers   and    dealers   are    required    to    give   through   and   to   the 
American  iron  and  Steel  Institute  certain  undertakings,  approved  both  a-  to  form  and  jul 
by  the  War  Tra  tntatlve   forms  of   which    are   annexed    hereto.     These   undertakings  are 

to  cover  Tin  imported  from  foreign  countries  and  Tin  of  domestic  production. 

(6)     For   the   purpose  ,,f  facilitating   this   work,   the    Institute    has    appointed    «   u,,|,. Committee 


586  STEEL  AND  METAL  DIGEST  December 

on  Pig  Tin,  which  will  act  in  an  advisor;  capacity  and  have  charge  of  these  matters  on  behalf  of 
the  Institute  in  the  administration  of  the  arrangement  made  with  the  United  States  Government 
through  the  War  Trade  Board.  The  Sub-Committee  on  Pig  Tin  is  composed  of  the  following 
members:  JOHN  HUGHES,  Chairman,  E.  R.  CRAWFORD,  JOHN  A.  FRY,  A,  B.  HALL,  THEO- 
DORE   PRATT. 

(7)  All  consumers,  jobbers,  importers  and  dealers  or  other  persons  desiring  to  act  in  any 
of  the  above  capacities,  are  required  to  fill  out  and  execute  an  application  as  provided  in  Para- 
graph 4  (a)  (Form  No.  5  hereto  annexed!  and  to  forward  same  to  the  American  Iron  and  Steel 
Institute,  which  will  immediately  submit  the  names  to  the  War  Trade  Board  for  approval. 
Application   blanks   will  be   supplied   on   request. 

(8)  Original  applications  for  enrollment  on  list  of  approved  recipients  must  be  filed  with 
the  Sub-Committee  on  Pig  Tin  of  the  American  Iron  and  Steel  Institute  at  its  office  in'  New  York. 
Copies  of  the  list  of  approved  names  will  be  filed  with  representatives  of  the  Institute  at 
San  Francisco,  at  the  branch  offices  of  the  War  Trade  Board  throughout  the  United  States,  and 
with  American  Commercial  Attaches.  Consular  Representatives  and  Diplomatic  Officers  in  foreign' 
countries  from  which  Tin   is  imported. 

(9)  All  importations  of  Tin  from  foreign   countries  are  to  be   consigned 

AMERICAN    IRON    AND    STEEL    INSTITUTE 
with  marginal  Bill  of  Lading  clause  reading 

Notify 


(Here  state  name  of  owner) 
Importers  should  note  that  in  the  case  of  shipments  coming  forward  via  Pacific  Coast  Ports 
delays  in  delivery  are  likely  to  occur  unless  two  Bills  of  Lading,  one  copy  Commercial  Invoice  and 
one  copy  Consular  Invoice  accompany  the  vessel  carrying  the  shipment.  Documents  via  London 
are  usually  not  received  in  New  York  until  several  weeks  after  arrival  of  the  steamer  carrying  the 
goods  at  Pacific  Coast  port.  As  a  rule,  documents  covering  shipments  to  Atlantic  Coast  ports 
are  received  in  New  York  in  advance  of  the  arrival  of  the  steamer  carrying  the  goods.  Proper 
delivery  would  be  safeguarded  by  the  owner  filing  a  declaration  with  the  Institute,  showing 
particulars  of  shipments  permitted   and   expected   to  arrive  for  their  account. 

(10)  All  Bills  of  Lading  together  with  invoices  and  other  documents  should  be  sent  by  the 
foreign  shipper:  through  the  regular  trade  or  commercial  channels  to  the  parties  by  whom  the 
Tin  is  purchased  or  for  whose  account  the  Tin  is  shipped  and  in  no  case  to  the  American  Iron 
and   Steel   Institute. 

(11)  Upon  receipt  of  documents  by  the  importer  or  receiver  in'  this  country,  the  Bills  of 
Lading  are  to  be  presented  to  the  American  Iron  and  Steel  Institute  by  the  importer,  accompanied 
by  an  undertaking  and  guarantee,  in  one  of  the  forms  hereto  annexed,  approved  by  the  War 
Trade   Board,   namely 

Form  No.  1 — Importing    Consumer's    Guarantee. 

Form  No.  2 — Importers'    and    Consumers'    Guarantee    combined. 

Form  No.  3 — Importers'    and    Stock    or    Jobbers'    Guarantee    combined. 
All  applications  for  the  release  of  importations  of  Tin   under  the  above  mentioned   guarantees  will 
be  received   by  the  American   Iron   and    Steel  Institute  at   its  Office.   No.   61  Broadway,    New   York, 
N.   Y..  or  at  the  Office  of  its  representatives  in  the  Rialto   Building,   San  Francisco,  and   will  be 
passed   upon   promptly. 

(12)  Responsible  representatives  of  the  Institute  have  been  appointed  at  New  York  and 
San  Francisco,  clothed  with  Custom  House  Power  of  Attorney  for  the  endorsement  of  Bills  of 
Lading,  as  required  by  the  United  States  Treasury  Regulations.  These  representatives  will 
endorse  Bills  of  Lading  covering  importations  of  Tin  consigned  to  the  Institute  only  when  the 
guarantee  requirements  under  Clause  11  have  been  satisfactorily  complied  with  and  the  endorse- 
ment of   such   Bills   of   Lading  has  been   properly    authorized. 

(13)  A  record  will  be  kept  by  the  American  Iron  and  Steel  Institute  of  all  importations  of 
Tin  released  to  consumers,  jobbers,  importers  and  dealers,  under  the  guarantees  as  indicated 
above,  which  will  show  the  particulars  of  importation,  indicating  the  shipper,  the  importer, 
the  consumer  or  jobber  to  whom  the  Tin  has  been  released,  and  any  other  data  necessary  to  in- 
dicate its  final  disposition  and  consumption.  Furthermore,  on  parcels  of  Tin  released  for  jobbing 
purposes,  this  branch  of  the  trade  will  be  required  to  take  guarantees  from  customers,  and  furnish 
monthly  statement  of  all  sales,  to  the  American  Iron  and  Steel  Institute  on  forms  to  be  provided 
for  that  purpose  (Form  No.  4  hereto  annexed)  so  that  the  final  disposition  and  consumption  of 
each  parcel  will  be  accounted  for.  Provided,  further,  that  parcels  of  Tin  not  to  exceed  25  gross 
tons,  may  be  released  to  importers  or  dealers  to  carry  in  stock  for  resale  to  consumers,  in  lots  of 
five  gross  tons,  or  multiples  thereof.  Parcels  so  released  to  be  cleared  by  Consumers'  Guarantee 
(Form  No.  21  which  shall  be  approved  by  and  filed  with  the  American  Iron  and  Steel  Institute 
before    delivery. 

(14)  A  record  will  also  be  kept  of  the  quantities  of  Tin  released  to  each  consumer,  jobber, 
importer,  and  dealer,  and  this  record  will  be  kept  constantly  compared  with  consumers'  and 
jobber  actual  requirements  as  reported  to  the  American  Iron  and  Steel  Institute.  This  record 
will  be  checked  from  time  to  time  by  Government  inspection  of  and  comparison  with  Consumers', 
Jobbers',    Importers'   and   Dealers'   books  and   records. 

(15)  Reports  at  regular  intervals  will  be  required  from  consumers,  jobbers,  importers, 
dealers  and  producers,  showing  stocks  on  hand  at  a  given  date,  actual  consumption,  and  other 
particulars.  A  compilation  of  these  reports  will  be  made  by  the  American  Iron  and  Steel  Institute 
for  the  information  of  the  War  Trade  Board.     With  this  information  as  a  basis,  modifications  or 

may  be  made  from  time  to  time  in  the  regulations  and  practice  controlling  the  importa- 
tion, allotment  and  distribution  of  snpplias  of  Tin.  so  that  the  best  interests  of  consumers, 
jobbers,   importers,    dealers,    producers   and    of  the   public,   may   be    properly    served. 

(16)  The  American  Iron  and  Steel  Institute  will  cooperate  to  the  fullest  extent  with  the 
War  Trade  Board  in  an  endeavor  to  secure  permits  for  individual  consumers,  jobbers,  importers 
and  dealers,  allowing  the  importation  of  Tin  in  quantities  sufficient  to  furnish  their  reasonable 
requirements.  The  Institute  will  also  use  its  best  efforts  to  provide  for  a  distribution  of  imports 
upon  an  equitable  basis,  under  such  regulations  as  mav  be  promulgated  bv  the  War  Trade  Board 
from  time  to  time. 

Forms   Annexed. 

No.  1 — Importing   Consumer's   Guarantee. 

No.  2 — Importer's  and   Consumer's   Guarantee   combined. 

No.  .".-Importer's   and    Stock    or   Jobber's   Guarantee    combined. 

N.i.  4 — Jobber's    Monthly    Statement   of   Sales. 

No.  5 — Application   for   approval    as    recipient    of   Tin. 
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IMPORTING    CONSUMER'S   TIN    GUARANTEE 
LHBRICAN    [BON    AND    STEEL    INSTITUTE, 
New   York,   N.   Y. 

Ex  s/s Arrived (Here  state  place  and  date  of  arrival! 

Merchandise (Here  Btate  whether   Pig  Tin,   Chloride  of  Tin  or  Tin  Ore). 

•Marks  Number  of  Weight  Kind   of  Tin 

l'aekages 


In  consideration  of  your  consenting  to  the  delivery  to  me  of  the  tin,  chloride  of  tin     i 

us 
specified  above,    I   hereby  give  you  the  following  undertaking. 
we 
I  will  not  sell  the  tin,  chloride  of  tin.  tin  ore.  now  delivered   by  you  to  any  dealer  or  other 
we 

or   persons   In    the    United    States,    but    will    use    it    for    my    own    manufacturing    purposes 

our 
I     will    at    any    time    produce    for    Inspection    by    any    authorized    officer    or    officers    of    the 
\\  .- 

United    States   Government    all    books,    r els   and   documents   of  every   kind     relating  In    any    wav 

to   any   and    every    transaction    In    pig  tin,    chloride    of    tin    and    tin    ore,    with    which    I    have    beeu 

or  we 

in  anywise  connected. 

Buyer  signs  here) 

Date 


IMPORTER'S    TIN    GUARANTEE 

To    AMERICAN    IRON    AND   STEEL    INSTITUTE, 

New  York,   N.   Y. 

-   -    Arrived (Here  insert  place  and  date  of  arrival.) 

Merchandise (Here  state   whether   Pig  Tin,  Chloride  of  Tin  or  Tin  Ore.) 

Marks  Number  of  Weight  Kind  of  Tin 

Packages 


I   have  sold   the  tin,  chloride  of  tin,  tin  ore  specified  above  to 
We 

(Here   insert  name  of   buyer) 

guarantee  you   will   find  on  the  back  hereof.      I    will  produce  to  you  at  any  time  on  demand 

we 
the  original   contracts  or  other  documents  evidencing  the  sale. 

I     will    at    any    time    produce    for    inspection    by    any    authorized    officer    or   officers    of    the 
We 
United    States   Government    all    books,    records   ami    documents   of  every   kind    relating  in   any    wav 
to  any  and  every   transaction   in   pig  tin.    chloride  of   tin,    and    tin    ore,    with    which     I     bai 

or  we 

in  anywise  connected. 

(The  Seller   signs    here) 

Date 


CONSUMER'S  TIN  GUARANTEE 

AMERICAN    IKON    AND    STEEL    INSTITUTE, 
New   York,   N.   Y. 
onsideration    of    your    consenting    to    the    delivery    to    me    of    the    tin,    chloride   of    tin.    tin 

us 
ore,  specified  on  Page  I,    I    hereby  give  you  the  following  undertaking: 
we 
I    will    not    sell   the   tin,    chloride   of   tin,    tin    ore,    now    delivered    by    you    to   any    dealer     ., 
We 
other  person  or  persons  In  the  United  States,  lint  will  use  n   for  my  own   manufacturing  purposes. 

our 
I    will    at    any    time    produce    for    inspection    by    any    authorized    officer    or    officers    of    the 
We 

Government   all  books,  records  and  documents  of  every  kind  relating  in  any  way  to 
any   ami    every    transaction    in    pig  tin,   chloride   of  tin   and    tin   ore,   with    which     I     have     been     In 

or  We 

-'•  connected. 

(The  Buyer  signs  here) 

Date 

IMPORTER'S  TIN  GUARANTEE 

To    AMERICAN    IRON    AND    STEEL    INSTITUTE, 

New   York.   N.  Y. 

-   s       \nive.i (Here  stal 

Merchandise (Here  state  whether  Pig  Tin,   I  aloiide  ol    li Tin  Ore.J 

Marks  Number   of  Weight  Kind    of    Tin 

Packages 


I   have  sold  the  tin.   chloride  "f   tin.   i re,  '  ■• 

we 

(Here   Insert    name  of   bnyer) 

tarantee  rou  will  find  on  the   back  hereof.     I    will  produce  to  you  at  any  time  on  de- 

*  We 

be  original  contracts  or  other  documents  evidencing   the  sale 

I     will    at    any    time    produce    for    Inspection    by    any    authorized    officer    or    officers    of    the 

United   states  Government  all   I ks.    r rds  and  documents   of  every  kind   relating  in    any   way 

,,,    Bny    .IM,|    ,.w.rv    transaction     in     pig    tin.    chloride    of    tin    and    tin    ore,    with    which      [      have 

or  we 

been  In  anywise  connected. 

(The  Seller  signs  here) 

Date 
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STOCK    AND  OR    JOBBER'S    TIN    GUARANTEE 

To    AMERICAN    IRON    AND    STEEL    INSTITUTE, 
New  York.  N.  Y. 
In   consideration    of   your   consenting    to    the   delivery   to   me   of   the  tin     chloride   of   tin,    tin 

us 
ore.   specified  on    Page  1,   which    I     Lave   purchased   from 


•Here   state    name   of    Seller.) 

I     hereby  give  you  the  following  undertaking: 

We 

I  am  not  buying  this  tin  for  speculative  purposes  nor  for  resale  to  other  jobbers 
We  are 
I   will 
We 
States    without    satisfying       myself       that    it    is    intended    to    be    used    exclusively    for    industrial 

ourselves 
purposes  in  the  United  States,  and  that  it  will  not  be  exported. 

I    will  furnish   a  statement   on   Form  4  of  all  jobbing  sales  of  the   within   described   tin   made 
We 
by   me  and  will    not   make  any   sale   without   delivering  to  the   purchaser  an    invoice  stamped   with 

us 
the  clause  provided  in  Form  4. 

I   will   furnish   Consumers'   Guarantee   (Form   2)   covering  each   sale  of  five   tons,   or   multiple 

We 

thereof,  to  be   approved  by  and   filed   with  the  American    Iron   and   Steel    Institute  before  delivery. 

I    will    at    any    time    produce    for    inspection    by    any    authorized    officer    or    officers    of    the 

We 

United    States   Government   all    boobs,    records  and  documents  of  every   kind    relating   in  any   way 

to  any  and  every  transaction   in  pig  tin.  chloride  of  tin  and  tin  ore.    with  which  we   have  been  in 

or 
anywise  connected. 

(The  Buyer  signs  here) 

Date 

JOBBER'S  MONTHLY  STATEMENT  OF  SALES 
To    AMERICAN    IRON    AND    STEEL    INSTITUTE. 
New  York.  N.  Y*. 

The  jobbing  sales  enumerated   below  for  the  month  of 191    ,   have   been 

subject  to  the  guarantee  stamped  on  our  invoice  as  follows: 
"This  tin  has  been  received  by  us  under  our  signed  agreement  to  observe  the 
restrictions  of  the  Tin  Guarantee,  and  is  subject  to  your  agreement  to  abide  by  said 
restrictions,  to  wit:  That  it  shall  be  used  exclusively  f"r  Industrial  purposes  in  the 
United  States  of  America  and  shall  nor  be  exported  or  sold  or  otherwise  disposed  of  for 
export." 

STATEMENT 
Date  Quantity   Sold 

of  Vessel  Marks 

Sale  Slabs        Pounds 

I  have  statisfied   myself   that   the  above   tin   is  intended   to   be    used   exclusively   for  industrial 
We  ourselves 

purposes  in  the  United   States,   and   will  not   be  exported. 

■  Signature) 

Date 

APPLICATION    FOR    APPROVAL    AS    RECIPIENT    OF    PIG    TIN.    CHLORIDE    OF    TIN    AND 
TIN   HUE.  UNDER    REGULATIONS  APPROVED  BY  THE  WAR  TRADE   BOARD 


GEN1  LEMEN: 

Receipt   is   acknowledged   of   your  Bulletin    No.  1   and     I     request    that     my   name  be  approved 

we 
as  recipient  of  Tin.  in  accordance  with   the  conditions  and  agreements 
under  the  following   Cl: 

(Here  si  Consumer,  Jobber.   Importer,  Dealer  or  Producer:  Applicant   may  reqi 

be     ;  or     in.. re    classes    i 

Whereas,  the  American  '"on  and  steel  Institute  is  undertaking  the  work  defined  in  said 
Bulletin  voluntarily  and  withe,  compensation,  now.  therefore,  in  consideration  of  the  perform- 
ance of  i  therein  described,     I     for     myself     and  the  ultimate  recipient  of  any   pig  tin, 

we  oursi 

chloride  of  tin  it  tin  ore  which  may  be  consigned  to  the  American  Iron  and  steel  Institute. 
destine  for  me,  agree  as  f< 

>ii     -  American    Iron  Institute,   nor  any   officer,    mi  mmlttee 

thereof,  shall  be  in  any  way  liable  for  the  withdrawal  at  any  time  of  any  facilities  for  importing 
pig  tin.  chloride  of  tin.  or  tin  >.re.  or  for  any  action  on  its  part  in  connection  with  any 
of  the  duties  undertaken  by  it. 

rji     In   the  event   of   conditions   arising   in   inecrlon   with   any    particular  shipment  or   ship- 

•    tin   in   which     I     •  -..i   as  a   consumer,   Jobber,   importer,   dealer,    producer, 

we 
or  otherwise,   and    wlii  c   it    desirable,   in   the   opinion   of   the   American    Iron   and   Steel 

Institute,   to    rein r   with  •    -aid    till,    the  American    Iron    and    Steel    Institute   may 

reft] tin,   and    the   case    may  be   presented   for  final   decision   to  the 
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War  Trade  Board,  whose  Instractione  In  the  premises  the  American  iron  and  Steel  Institute  may 
carry   out   without   Incurring   any   liability  whatsoever. 

(3)      I       will    conform    to    the    requirements,    regulations    and    provisions    Bel    forth    In    vour 
We 

r.uiietin  No-  l  and  any  changes  "r  amendments  which  may  be  made  to  snch  regulations  hereafter. 
i -i •      i     will  quired  guarantees  on  all  importations  or  purchases  or  tin  made  by  mo. 

We  '     ns. 

i.",i      i      win   furnish   statements  as  required   of  all   salos  made  by   too  and   take  guarantees 
We  us 

as  required  from   my  customers, 
our 
1       will    make   the    required    statistical    reports    from    time   to    time    when    called    upon   to 
We 
do   so. 

iTi       1       will    indemnify    and    hold    harmless    the    American    Iron    ami    Stool    Institute    and/or 

Wo 

its  Officers,  individually  and  or  collectively,  and  the  Sub-Committee  on  Pig  Tin.  individually 
ami  or  collectively,  from  all  liability  in  connection  with  any  Importations  or  dealings  in  pig  tin. 
Chloride    of    tin,    or   tin   ore,   entered    Into    by    me. 


(Signature   of  applicant.) 


Spelter  in  November. 


Continued    Unsatisfactory    Conditions   in  Spelter  —  Trade  Awaiting  Govern- 
ment Action  as  to  Price  Fixing  —  Further  Curtailment  in  Produc- 
tion —  Month  Closes  Very   Quiet  With  a  Fractional  Ad- 
vance in  Prices  —  Slight  Decline  in  Ore  Prices. 


Conditions  in  the  spelter  industry 
during  November  were  much  the  same 
;is  those  noted  for  <  (etober.  The  demand 
for  metal  was  far  below  normal;  with 
large  consuming  interests  reserved,  gal- 
vanizers'  requirements  exceedingly 
small,  and  with  brass  interests  appar- 
ently well  supplied  with  metal,  steps 
toward  Government  regulation  of  zinc 
were  progressing  slowly,  as  in  the  case 
nf  other  metals.  Various  meetings  of 
importance  between  the  War  Indus, 
tries  Board,  on  the  one  hand,  and  the 
Zinc  Commitl if  promineni  produc- 
ers, representing  the  spelter  industry 
which  had  Keen  appointed  i"  confer 
witli  the  ( iiiveriimi'iit  representatives  - 
mi  the  other,  were  reported  as  taking 
place  from  time  to  time,  but  no  definite 
information  as  to  the  results  achieved 

at  these  iferences,  has  ;i,  yel   Keen 

given  tn  the  I  rade. 

A  natural  movement  u>  adjust  the 
unfavorable  conditions  existing  in  the 
trade  and  which  bad  been  brought 
about  by  over-production  during  1917, 
was  progressing  favorably  and  was  nut 
ed  in  the  t'ui  ther  curtailmenl  of  output, 
while    at    tie-    sam  I"    e\ 

tend  and  tu  expand  the  use  of  spelter 
in  other  directions  was  being  made, 
(in    November  1st.,    another    smelting 


plant,  witli  producing  capacity  of  750 
tons  per  month,  was  dosed  and  on 
November  20th,  the    largest    smelting 

plant  in  the  country  reduced  opera 
tions  to  one-third  of  its  capacity.  It  is 
estimated  that  20,000  retorts  have  gone 
out  since  the  United  stales  Geological 

Survey   reported   that   64,626  were   idle, 

on  September  30th;  which  means  that 

about  85,000  are  now  closed  while  145,- 
000  are  still  operating.  As  an  example 
of  expansion  in  the  use  of  spelter,  a 
ten-mill    plant    for   the    manufact  un     of 

zhlC    sheets     is    reported     as    going    tO     he 

built  immediately  at  I  i  reeiieastle.  Indi- 
ana, by  a  million  dollar  l ipany,  re- 
cently organized. 

The  galvanizing  trade  has  fallen  off 
to  less  than  one  half  its  former  extent, 
only  about  oO' ,  im  35' ,  on  an  a\ erage 
hasis.  being  now  at  work.  The  brass 
trade,  compared  with  one  year  ago,  is 
operating  at  about  50?i  of  capi 
The  latter  interests,  however,  are  alert 
and  expecting  new  war  contracts  to 
more  than  fully  restore  the  industry  in 
the  near  future. 

Prices    of    prime     Western     spell. 

prompt  and  early  deliveries  fluctuated 
within  narrow  limits  from  7.80c  NVw 
York.  7.<;l'Il.c  ]•;.  St.  Louis.  :it  the  he. 
ginning    of    the     month,     to    the    lowest 
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point,  7.671-.C  New  York,  7.50c  E.  St. 
Louis,  on  the  fifth.  On  the  13th,  not 
only  had  the  lost  fraction  been  recover- 
ed but  a  further  advance  was  made  to 
the  highest  point  of  the  month,  7.971/2 
to  8.I71/2C  New  York,  7.75  to  8.00c  E. 
St.  Louis.  These  prices  were  main- 
tained until  the  19th,  when  the  outside 
limit  was  reduced  fractionally  to  8.05c 
New  York,  7.87y2c  St.  Louis.  By  the 
26th,  a  further  recession  to  7.87y2  to 
7.97V2C  New  York,  7.70  to  7.80c  St. 
Louis,  was  noted  and  by  the  closing 
day  the  outside  limit  on  these  figures 
was  7.92y2c  New  York  and  7.75c  St. 
Louis  which  indicated  but  a  slight  ad- 
vance for  the  month  from  7.80c  New 
York.  Future  positions  were  main- 
tained throughout  the  month  at  about 
yse  over  the  promp  and  early  ship- 
ments. Intermediate  grade,  at  the  close 
was  firmly  held  with  offerings  being 
made  at  9.75c  which  were  refused. 
High  grade  was  unchanged  at  13.50c 
and  biass  special  nominal  at  8.00  to 
8.50c. 

Total  exports  of  spelter  during  the 
first  nine  months  of  the  year  were  154,- 
653  tons;  47,330  tons  being  smelted 
from  foreign  ores  and  107,323  tons  from 
domestic  ores.  The  price  of  ores  during 
November  declined  slightly.  $2.50  per 
ton  to  $72.50,  the  maximum  limit  re- 
ported from  Joplin.  The  foreign  mar- 
ket price  was  still  held  at  £54  per  ton. 

The  month  opened  with  conditions 
and  prices  of  spelter  unchanged  from 
the  October  closing  but  it  weakened  un- 
der the  dulness  that  was  experienced 
in  the  first  week.  The  placing  of  large 
contracts  for  shells  by  the  Governmenl 
a.roused  the  trade  and  awakened  inter- 
est us  it  was  supposed  that  large  quan- 
tities of  spelter  would  be  required  in 
their  manufacture.     Prices  were  stim- 


ulated and  recovered  the  decline  that 
had  occurred  and  some  activity  devel- 
oped with  a  fair  volume  of  business 
transacted  in  the  next  several  days.  As 
time  passed,  however,  and  no  Govern- 
ment buying  was  reported  interest 
again  weakened  and  dulness"  followed 
with  receding  prices. 

At  the  close  of  the  month,  business 
was  at  a  standstill,  pending  Govern- 
ment action,  which  the  general  impres- 
sion in  the  trade  seemed  to  indicate, 
would  be  announced  within  another 
week  and  that  the  result  of  the  regu- 
lation of  prices  would  be  maximum 
rates  established  on  all  grades. 

Spelter  Prices  in  November. 


New  York.    St  Louis. 

Day.  Cents.  Cents. 

1     7.80  7.62y2 

2     "-733-4  7.56J4 

5      7.67 1  i  7.50 

7      7.67J4  7.50 

s      7.67  Vi  7.50 

9     7.7334  7.56J4 

12      7.92 'j  7.75 

13      8.05  7.S7J4 

14     8.05  7.87J4 

15     8.05  7.87H 

l(i     8.05  7.81  ' 

19     7.9834  7.81J4 

20     7.9S34  7.81^4 

Ml   7.9S34  7.s|>4 

22   7-9834  or, 

33      7.9834  7.81J4 

26      7.92J4  7.75 

28     7.92^  7.75 

30     7.92  •  ,  7.75 

High     S.17JJ  S.0O 

Low      7.G71..  7.50 

Average     ....  7.9031  7.7281 


London. 
£     s    d 


54    0 
54     0 


0 

0 

5-10  0 
54  0  0 
54  0  0 
54  0  0 
54     0     0 


54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

c 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

54 

0 

0 

-o-O-o- 
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Spelter  Prices  in  St.  Louis. 


Extreme  price  fluctuat 
months  and  years. 

1914 

Low.  A.v. 
Jan.  5.25  5.10  '..14 
Feb.  5.35  5.20  5.27 
Mar.  i   5.15 

April  5.12J1  4.85  5.03 
May  3.00  4.90  4.96 
June  4.93 

July     4.95       4.80       4.84 


Aug.  6.00 

Sept.  5.S5 

Oct.  5.00 

Dec.  3.65 


4.70 
4.95 
4.60 
4.80 
5.20 


5.4  5 
5.33 
4.81 
4. '.17 
5.49 


ions  of  Prime  Western    Spelter,    East    St.    Louis    delivery,    by 


1915— 

High.     Low.     Av. 
5.55       6.33 
10.00       7.65       8.62 
11.00       8.87 J4  9.80 
14.00       9.25     11.22 
21.00     13.00     15.52* 
27.00      17.50      22.14 
17.75     20.53 
18.00     10.75     14.19 
15.25     13.374   14.10  V 
14.02*    13.25      13.89 
19.00     14.374  16.87* 
18.00     14.75     16.72 


-1916- 

-1917— 

High. 

Low. 

Av. 

High. 

Low. 

Av. 

17.12* 

18.01 

10.874 

9.00 

9.82 

21.00 

18.50 

19.92 

10.75 

9.374 

10.32 

&&621 

16.25 

17.91* 

10.87* 

10.37} 

10.65 

19.25 

IT  50 

18.44 

10.50 

9.55 

13.121 

15.751 

9.50 

9.304 

13.874 

10.871 

12.62 

9.50 

9.00 

9.28 

9.75 

8.20 

8.92 

9.00 

8.2? 

8.64 

11.00 

8.624 

8.624 

7.75 

8.30 

8.50 

9.06 

8.25 

7.874 

8.09 

- 

8.20 

10.25 

1  L.75 

8.00 

7.50 

13.124 

9.624 

11.11 

Year  6.00       4.60       5.11J4  27.00       5.55     14.16     21.00 
nths. 


*7.50      *9.06 


Spelter  Prices  in  New  York. 


Jan. 

Feb. 

Mar. 

April 

May 

June 

July 

Sept. 
Oct. 
Nov. 
Dec. 

Av. 


1913. 
6.49 

5.51 

5.41 

5.80 

- 

5.22 
5.80 


1914. 

5.46 

5.22 
5.16 
5.12 
5.03 
5.63 

3. 1 :. 
5.67 
5.30 


1915. 

in.rr: 

11.51 
15.82^ 
22.62^ 
20.80 
11.45 
14.49 
;.  14.07 
17.04 
16.91 
14.44 


1916. 

- 
20.09 
18.10 
18.61H 
15.93 
12.80 

9.70 

9.10 

10.01 

11.28J4 
13.75 


1917. 

9.97 
10.49 

9.73 

9.4S 

9.45 

8.82 

8.48 

8.26J4 

8.13 

7.90 


Sheet  Zinc   Price  Changes. 

the  changes  in 
the  base  price  of  sheet  zinc  since  June  27, 
•  r  with  the  price  of  spelter  rul- 
same  day. 

Spelter 
1916—  Sheet  Zinc  St.  Louis. 

-•:    is.00  ii.:;7\: 

17  00  9.37J4 

July    11     15.00  8.62^ 

October  26   16.00  10.1254 

November  10   17.00  11.12J4 

November  17  13.00  12.00 

or  20   19.00  12.12^2 

November  24    20.00  12.87J4 

:,er  24   21.00  I2.ST/2 

April  23   20.00  8.87J4 

April  20   19.00  9.00 


Waterhury  Spelter  Averages. 


1913. 

1914. 

1915. 

1916. 

1917. 

Jan. 

5.54 

6.55 

22.25 

13.05 

Feb. 

6.81 

3.70 

11.85 

22.70 

13.80 

Mar. 

6.56 

.-,..-,'.1 

12.15 

23.15 

April 

6.0S 

5.50 

13.85 

23.20 

11.85 

May 

5.77 

5.38 

20.55 

21.20 

11.05 

June 

5.50 

5.37 

25.60 

17.40 

10.85 

July 

5.61 

5.26 

24.90 

15.20 

10.55 

Aug. 

5.99 

5.66 

19.30 

13.60 

10.05 

Sept. 

6.13 

17.85 

13.70 

9.80 

Oct. 

5.74 

16.85 

H  75 

Nov. 

5.38 

19.36 

14.10 

9.65 

.-,.4  1 

21.15 

13.20 

Av'ge 

17.50 

17.72 

Exports  of  Domestic  Spelter 
and  Shects--Short  Tons. 


Jan. 
Fob. 
Mar. 
April 
Mas- 
June 
July 

Sept. 
Oct. 
Nov. 
De;. 


Tons. 

10.483 

10.328 

^.171 

9,133 

8,583 

11,309 

12,708 

18,661 

19,255 

19,994 

18,991 


1916  

Value. 

$3,601,970 

3,638,003 

2.;io:.472 

3,461,914 

■  .620 
4,036,656  13,095 
4,230,805  8,863 
5,549,581     11,283 

".308 
5,758,357 
5,291,493 
4,71  ; 


15,351 
15,551 
17,408 

12.07.-, 
19,528 


1917  

Value. 
$4,455,110 
3,933,047 
4,927,420 
3,327,809 

3,280,111 
2,219,420 


Total 


Lead  in  November. 


November  a  Satisfactory  Month  in  the  Lead  Market  —  Market  Firm  With 

Outside  Price  Up  %c  Per  Pound,  Trust  Price  Advanced  %c  Per 

Pound  —  Ore  Market  Up  $15  Per  Ton  —  Government 

October  Requirements  Covered  at  6.65c  Per  Pound. 


Conditions  in  the  lead  market  during 
November    were    satisfactory    to    the 
trade.     Strength  and  activity  were  es- 
\    notable   diu-ing  the  first   fort- 
night when  negotiations  for  November 
and     December    Government     require- 
ments  were    understood   to    lie    under 
way  between  producers  and  the  War 
Industries   Board.      Later,    it    was    an- 
nounced   that     October    requirements 
had  been  purchased  at  6.65c  per  pound; 
November    needs    were    arranged    for 
partly  at   a   fixed  price   that  was  not 
mentioned,   and   partly   on   an   average 
basis     while     December     requirements 
were  still  awaiting  definite  settlement. 
Two    advances    in    quick   sueeession, 
1L»e  per  pound  on  November  5th,  and 
1  ((•  per  pound  on  November  7th..  were 
announced  by   the  American  Smelting 
&    Refining  Co.,  carrying  their  official 
base  price  to  6.25c  Xew  York,  6.17'ec 
E.   St.   Louis   basis,   with   these   figures 
still  in  force  at  the  close  of  the  month. 
Prices   in   the   outside   market,   after 
advancing  *4c  per  pound  November  Ls1 
to  6.25c  New   York,  6.00  to  6.25c   St. 
Louis,    declined    a    fraction   to    6.121/^c 
New  York  on  the  5th,  but  recovered  the 
following   day   and   continued    to    rise 
thereafter,   until   the    13th,     when    the 
highest    limits.    b.:i7U   to   6.62Uc   New 
York.    0. 25   to   6.37iAc   St.   Louis   were 
reached,    after   which    no    change    was 
noted.    The  advance  for  the  month  was 
%c   per  pound. 

Lead  ore  advanced  twice  during  the 
month,  a  total  id'  $15  per  ton  from  $60 
in  .-75  by  the  19th.  after  which  there 
was  on  change.  Production  of  lead 
\vas  reported  to  be  about  50.000  tuns 
per  month.  Exports  for  the  first  nine 
months  were  34,487  tons  and  imports 
fur  th.'  same  period  were  17.101  tons. 
The  head  Committee  which  was  ap- 
pointed early  in  the  Summer  to  ar- 
range t'nr  Government  requirements 
was  dissolved  on  October  :ilst.  the 
same  as  the  other  sub-committees  on 
metals     the    provisions     of    the     Lever 


bill  making  it  impossible   for  Them   to 
continue   to   act. 

Market  Opens  Strong. 

The  month  opened  with  a  strong  and 
advancing  market  with  prices  1ic  per 
pound  higher  than  the  October  closing. 
Government  negotiations  were  in  pro- 
gress to  provide  for  requiremen 
cover  the  last  two  months  of  the  year: 
consequently,  producers  were  not  in 
the  market  as  sellers  but  business  con- 
tinued among  dealers  and  consumers 
and  to  this  activity  was  attributed  the 
rise  in  prices.  The  advance  in  the  of- 
ficial base  price  of  the  "Trust"  was 
accepted  as  an  indication  that  tra 
tions  with  the  Government  had  been 
concluded. 

Independent    producers  continued  to 
ask    premiums  of  ]  s  to    >.,c   per  pound. 


Lead 

Prices    in 

Noveml 

St.  Louis. 

Cents. 

6.06 
6.25 

• 
6 

6 
6.3154 

6.31M 

6,  17] 
6.00 
6.2812 

er. 

Day. 

New  York* 
Cents. 

London. 
£     s     d 

6.37  ! 

30  in     0 

6.25 

0  10 

- 

..     6.3754 

30   I"     0 

8      

30   10     0 

9         

30   10     0 

6  37 

30    '  1      1 

,:e    10     0 

14     

6.50 

15      

.  .     6.50 

30   la     0 

16     

.  .      6.50 

30  10     0 

i'i     

.  .     6.50 

0 

so    

6.50 

30  10     0 

•>1            

6.50 

30   to     0 

.     6.S0 

. .     6.50 

30  10     0 

86         

.  .     6.50 

30   10     0 

.     6.50 

30   to      1 

30  10     0 

30     

,,  50 

High    

Low     

Average    . 
*   Outsid 

6.4431 
■  market. 

30   ie     0 
30   10     t 
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tions  o 

Lead  Prices  in  St. 

^ouis. 

Louis 

Extreme   fluctua 

1   Soft   Missouri  Lea 

J  in  St 

-1916- 
Low. 

1917 
Low. 

High.     Low. 

Av. 

High.     Low. 

Av. 

High. 

Av. 

High. 

A  v. 

Jan.     4.10        3.95 

3.99  Yi 

3.65       3.50 

3.57 

6.00 

5.45 

5.80 

7.30 

7.58 

Feb    4.10       3.85 

3.95 

3.80       3.62J4 

3.72 

6.37J4 

6.00 

6.17 

10.00 

8.00 

9.04 

Mar.    3.87J4   3.65 

3.83  J4 

4.12.1:.  3.82J4 

3.98 

-     " 

6.40 

7.46 

10.00 

9.25 

9.53 

April  3.80       3.65 

3.70 

4.15        4.07'; 

4.11 

8.12J4 

7.32J4 

7.67 

9.00 

9.26 

May    3.82J4  3.77J4 

3.81 

4.45       4.10 

4.10 

7.45 

7.10 

11.50 

9.75 

10.52 

June   3.82J4  3.77J4 

3.80 

7.50       4.80 

5.76 

12.00 

11.00 

11.71 

July    3.77J4   3.72J4 

3.75 

5.6754    5.30 

5.52 

6.00 

6.20 

9.75 

10  66 

Aug.    3.75       3.70 

3.73H 

5.20       4.30 

4.59 

6.75 

5.7S 

6.19 

10.87J 

10.59 

Sept.  3.75       3.55 

3.67 

4.82-4   4.35 

4.53 

6.50 

6.71 

8.82 

Oct      3.55        3.35 

3.39J4 

4.82J4   4.40 

4.51  :  i 

6.90 

6  ra 

3.58 

5.22J4   4.82^ 

5.08 

:  >5 

Dec.    3.70        3.60 

3.67 

5.42J4   5.10 

i 

8.00 

7.20 

7.53 

Year   4.10       3.35       3.74 

*    Eleven    months. 


7.50        3.50       4.57 


Aluminum,  Silver,  and  Antimony 
Prices  in    November. 


New  York  ■ 

Aluminum.     Silver. 
Day.  Cents.  Cents. 

1      89^ 

2     36X10  88J6 

3     88J6 

5     36.00  87J4 

i      36  00  86j£ 

8      37.00 

37.00  86}^ 

W     86J^ 

12     37.00  86% 

13     37.00  86 

1  »      37.00  86 

15     37.00  85J4 

16     37.00 

17      

19     85J4 

20     37.00 

21     37.00 

22     17X10  84^ 

37.00  84-5^ 

24     84-^ 

86     37.00 

:;7.oo 

:.oo 

SO     

30     37.00 

High    18  mi  89^ 

Low     ::.-,.00 

Average    36.85 


Antimony. 
Cents. 
14.00 
14:00 


1  1.00 

- 


13.75 
13.75 


Imports  of  Aluminum. 


(In  tons  of  2,000  lbs.) 
1913.       1914.       1915.       1916.       1917. 


Feb. 

Mar. 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 


1,590 

996 

1,007 

1,160 
SS0 

1,216 
668 
529 
560 
528 
677 


616 

635 
741 
678 
586 
• 
709 
736 
636 
1,283 
406 
516 


636 

291 

383 

153 

209 

S93 

156 

245 

521 

93 

61 

426 


425 

324 

223 

406 

696 

325 

108 

106 

12 

247 

348 

4 


Total  11.593   8,090 


Exports  of  Domestic  Lead. 


(In    tons   0 



1916  

13.75 

Jan. 

$790,447 

'.:.;  5 

Feb. 

10,246 

12,624 

Mar. 

8,585 

l,06f 

April 

14.12; 

May 

1,021 

14.12  Vi 

June 

7,167 

62,616 

11  1J'_. 

July 

9,008 

••.316 

Aug. 

1  t  25 

Sept. 

15,633 

2,012,413 

Oct. 

9,396 

Nov. 

Dec. 

833,873 

Total 

100,465 

pounds.) 

1917 

8,095 
3,131 
1,744 
3,454 
4,197 
6,621 


460,543 

565,514 

738,856 

599,359 
376,167 
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over  the   "Trust"   basis   but   bus 
gradually  became  less  active  as  the  days 
passed,    while    prices    remained    firm. 

scarcity   of  metal  was  reported 
in  the  second  fortnight  just  after  pri- 

d   reached  the  highest  point.  6.- 
371/2    to    6.62y2c,    New  York.      Premi- 


ums on  future  deliveries  were  being 
asked  in  the  latter  part  of  the  month 
and  producers  who  had  disposed  of  a 
goodly  portion  of  their  entire  output 
for  the  remainder  of  the  year  were  not 
eager  sellers.  The  market  at  the  dose 
«-as  very  quiet  but  steady. 


November  Review  of  Joplin  Ore  Market. 


The  month  of  November  just  c     - 

gradually  descending  ore 
market  throughout  the  month."  The 
first  week  showed  an  average  of  $54. 
while  the  last  week  showed  an  a\ 
of  $.57  for  zinc  blende  ores.  This  alone 
is  a  decrease  of  $7  per  ton  in  the  aver- 
age price  from  the  beginning  to  the 
ending  of  the  month,  and  this  in  reality 
does  not  show  the  real  decrease  in  the 
mark'  the  average  price  was 

held  up  by  reason  of  the  fact  that  only 
a  few  tons  of  ore  weekly  brought  the 
high  base  price.  There  was  a  steadier 
market  for  calamine  ores,  and  there 
was  not  the  fluctuation  noted  in  the  av- 
erage prices.  The  average  price  for  the 
entire  month  for  all  grades  of  calamine 
was  approximately  $35.00. 

The  situation  in  zinc  ores  has 
unhealthy  for  many  months  and  the 
back  of  the  market  was  broken  this 
month  when  failing  to  secure  any 
Government  assistance  and  with  a 
further  decrease  of  support  by  the 
smelters  the  market  was  simply  allow- 
ed to  "cave  in".  Publication  of  Gov- 
ernment statistics  upon  the  stock  of 
_  ther  with  the  known  heavy 
stocks  (if  ore,  made  it  apparent  that  it 
is  impossible  to  anticipate  any  turner 
support    of   the   local   zinc    ore   market 

aelters    themselves,      [i 
of  supporting  it.  they  have  withdrawn 
from  I  and  a  large  number  of 

them    have   closed   down   a   very  large 
ir  capacity,  especially 
■el  Kansas  field.    Similarly 
the    ore    producers    are    closing    down 
their   plants,   and   the   tonnage   cut    off, 
ally   in  those   camps  which  have 
high     production     costs,     has     already 
a  very  large  fig 

Feature  which  is  discourag- 
ing  product  ion    and   which    has    inter- 


fered  both    with  production   ami    j] 
incuts  has  been  the  lack  of  cars  for  s-hip- 
Tltis  has.  in  a  measure,  also  been 
for  the  increase  of  the  sur- 
plus stocks  of  the  district,  because  even 
though  the  ores  are  sold,  they  cannot 
be  moved  and  ore  producers  have  been 
compelled  to  build  new  Inns  in  which 
■  their  ores.  Smelters  for  a  con- 
siderable period  advanced  money  upon 
the  stored  ores  in  the  hope  of  securing 
early  shipment  and  to  help  the  oper- 
ators bridge  over  their  needs  for  oper- 
account,  but  the  burden  became 
too  great  to  bear  and  this  seems  now  to 
threaten    the    closing    down    of    many 
mills  which  even  with  the  market  con- 
ditions   as    they    are    can    still    operate 
profitably. 

The  shipments  for  the  month  aggre- 
gated 2b. 44.3  tons  0f  blende,  an  average 
of  6,610  tons  weekly.  Blende  ore-  _ 
gregated  2,092  tons,  an  average  of  523 
tons  per  week.  This  made  a  total  of  a 
little  over  7.100  tons  of  zinc  ores  week- 
ly. It  is  believed  that  the  total  output 
per  week  has  been  brought  down  to 
about  ?,500  tons,  or  perhaps  a  little 
lower  under  the  strain  of  conditions 
above  numerated. 

It  is  apparent,  then-fore,  that  the 
actual  surplus  stocks  held  in  the  field. 

has  therefore  not  grown  to  tl xtenl 

they  otherwise  would  have  under  nor- 
mal conditions,  increasing  but  92 
during  the  month.  When  the  month 
dosed,  the  stocks  of  zinc  ores  had 
reached  33,850  tons.  This  is  contrasted 
with  6,970  tons  for  same  period  of  1916. 

T  ead  ore  market  showed  a  radical 
different  tendency  from  that  displayed 
by  zinc.  The  market  opened  extreme- 
ly weak,   but   by  the  end   id'  the  month 

•  _  al  $75.    The  average  for  the 


1917 
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first  week  of  the  month  was  $64  per  ton, 
but  it  has  averaged  practically  $75  the 
latter  half  of  the  month.  Shipments 
were  also  better  in  proportion  than  zinc, 
the  avearge  being  over  1,000  per  week. 
The  closing  of  the  11th  month  of  the 
year  gives  a  fairly  comprehensi , 
of  what  the  total  output  of  the  district 
will     he    ami     tin'    general     standing 

of  the  industry  for  the  year. 
Blende  has  increased  daring  11  months 
over  tin'  same  peiod  of  1916,  84,083 
tons,  while  calamine  has  increased  17. 
4i'o  ton-,,  making  a  grand  total  increase 
of  over  lOO.(toi)  ton-,  of  zinc  or,'  dur- 
ing the  year.  The  increase  in  blende 
amounts  to  ■'•■'■)  .■' .  and  the  increase  in 
calamine  tonnage  is  equivalent  to  70'  !  . 
This  increase  in  tonnage  in  tin1  Ei 
conditions  during  tin-  past  year 
of  the  most  remarkafble  showings  in 
tlio  history  of  tin'  district.  Lead  shows 
an  increase  of  11,834  over  the  same 
I  of  1916.  equivalent  to  "J")',    in- 


crease over  tlo'  previous  year.  When  we 
turn  to  the  difference  in  tftie  average 
prices,  however,  one  begins  to  see  haw 
w  onderfal  t  he  increase  in  production  is, 

in  view  of  the  pi  ires  paid.  The  aver- 
age price  for  1917  for  blende  ores  is 

$9.18    per   ton    Less   than    in    1!)16.      The 

price  of  calamine  is  $27.30  loss  pi 

than  in  1916.  and  yet  both  blende  and 
calamine  showed  Larger  increases  than 
lead,  the  average  price  of  which  was 
$19.1]  greater  in  1917  than  in  1916. 

The  net  increase  in  valuation  for  zinc 
ores  for  11  months  was  $2,723,783,  while 
the  net  increase  in  lead  value  was  $2,- 
093,105  or  a   grand  total  gain  of  $4,- 

816,888.  _\11  of  these  figures  are  based 
upon  the  shipments  alone  and  to  both 
this  tonnage  and  value  must  lie  added 
the  surplus  storks  which  would  amOUDil 

to  I'd. noil  tons  ,,i,, re  of  blende  ami  8,400 
tons  of  lead  ore,  which  would  bring 
the  grand  total  valuation  over  six  mil- 
lion dollars  greater  than  1916. 


Aluminum  in  November 


Business  at  Standstill  Pending  Government  Regulation  and  Price-Fixing 
— Market  Generally  Inactive   Throughout  the  Month. 


Government  regulation  and  price-fix- 
ing in  the  aluminum  industry  is  expect- 
ed in  the  early  future  ami  as  has  been 

the  ease  in  other  metals,  business  is  at 
a  standstill  pending  its  accomplish- 
ment. 

The  aluminum  market  throughout 
November  w,-i-   generally  inacth 

though  some  export  business  was 
transacted  at  intervals.  Such  contracts, 
in  fact,  were  the  mainstay  of  the  mar- 
ket, the  first  order  being  for  prompt 
shipment.  New  York,  for  export  to 
Italy,  placed  early  in  the  month  at 
35.50c  for  No.  1  Virgin  98-99%.  Other 
sales  for  export  were  reported  at  37.00c 
for  the  same   variety   of  metal  around 


tiie  middle  of  the  month.  There  was  a 
dearth  of  domestic  business  but  after 
the  decline  of  lc  per  pound  on  all  kinds 
of  metal — which  established  a  new  low 
record  for  1917 — from  the  Qcl 
closing  prices,  36.00c  to  :;s.00c  for  No. 
1  Virgin  98  99^S  ;  34.00c  to  36.00c  for 
pure  lis  991 ,  pemolted  and  26.00c  to 
28.00c  EorNo.  12  alloy  remelted  on  No- 
vember -ml.  and  which  was  promptly 
recovered  the  following  day.  prices 
were  firmly  maintained  at  the  figures 
with  which  tlie  month  began      the  same 

as  1  be  <  kjtober  closing  just  given. 

Imports  of  aluminum  in  1917  to  Au- 
gusl  31st  inclusive,  were  the  smallest 
since  1913— only  27  tons  of  2,000 
pounds  each,  having  been   received. 


-o-O-o- 


Antimony  in  November. 

War  Trade  Board  Announcement  Regarding  Importation  Licenses  Creates 
Great    Interest-Prices    Steady;  October  Closing  at  14  OOc-FaU 
mg  Off  in  Shrapnel  Shell  Orders  is  Cause  of  Smaller  Demand 
The  most  important  development  in 


the  antimony  trade  in  November,  was 
the  announcement  of  the  War  Trade 
Board,  on   the  last  day  of  the   month. 

rding  lieenses  to  be  issued  by  the 
Government  for  various  importations 
and  among  which  antimony  was  list- 
ed. The  lieenses  apply  not  'only  to  the 
importation  of  refined  metal  but  to  ore 
and  to  any  chemical  extracted  there- 
from. The  trade,  of  course,  is  most 
interested  in  the  details  of  the  regu- 
lations dealing  with  the  restrictions  re- 
garding importations,  which  will  soon 
1"'  known.     The  first  effect  of  this  new 

optment  upon  the  trade,  was  to  ;e- 
strict  offerings.  Several  sellers  imme- 
diately withdrew  epiotations. 

Prices  during  the  month  were  steady 
in  the  early  days,  at  the  October  clos- 
ing. 14.00c,  but  with  the  cessation  of 
even   the   small  jobbing  business   that 
had  previously   sustained  prices,  a  re- 
in  began   which  carried   the  mar- 
ket   to   the   lowest  point.    13.62%c    by 
tli.-   12th.      This   price    was   stationary 
until  November  23rd.  when  a  gradual 
began,  with  the  placing  of  small 
orders,  which   by  the  26th  had  recov- 
ered  the  decline.     On  the  last   da  v.   a 
further  rise  to  14.121 2c  to  14.37'. .c  was 
announced,    making    the    net    advance, 
for  the  month  l£c  per  pound,  while  the 
from  the  lowest  puint  to  the 
per  pound. 
ks    of   antimony    in   New   York. 
known  to  be  larger  than  in  form- 
er  years    and    were    probatory   accumu- 
ii  anticipation  of  heavy  Govern- 
ment  buying  for  war  munitions,   con- 
S     which,     many     rumors     have 
floated   about  from  time  to  time,  tem- 
porarily    il;  ,       lmt 

lie    close   of  the    montl 
in    former   instances— had  not   yet   ma- 
actual     buying.     The 
'00,000  contract— puto- 
"ilier    -said 
to  have  i.,    ,,  placed  with  the  Magnolia 
pany,  was  one  of  this"  type 
and    was    promptly    ami    publicly    con- 


tradicted by  the  president  of  the  Mag- 
nolia interests. 

The  falling  off  in  shrapnel  shell  or- 
ders because  of  the  more  extensive  use 
ot  high  explosive  shells  is  considered 
to  be  one  of  the  important  causes  for 
■  nailer  demand  for  antimony  as 
compared  with  that  in  1916  but  anoth- 
er reason,  equally  potent  and  impor- 
tant, is  undoubtedly  to  be  found  in  the 
excessive  importations  made  this  year 
and  which  have  piled  up  stocks  of  anti- 
mony m  New  York  :  800  tons  more  were 
•^Ported  during  the  first  eight  months 
ot  1917  than  were  imported  durinc  the 
entire  12  months  of  1916. 

After  the  utter  stagnation  which 
had  pervaded  the  trade  all  through  Oc- 
'."'"'>■■  it  was  at  least  refreshing,  to 
find  a  better  tone  developing  at  the  be- 
ginning of  November  with  prices  hold- 
ing steady  under  the  few  jobbing  sa'es 
that  weie  being  made  at  14.00c  for 
prompt  and  at  14.00c  to  14  2.V  for  No 
vemtoer  delivery.  The  better  tone  %vas 
not  of  long  duration,  however,  and  the 
small  buying  ceased  altogether.  There 
was  a  sale  made  at  the  New  York 
-Metal  Exchange  ••under  the  rule"  of 
2o  tons  of  Chinese  antimony  99 ■ ",  pure 
al  L3.37%e  per  pound,  duty  paid  on 
2th,  which  had  been  ordered  to 
d  to  the  highest  bidder  to  elos* 
out  a  delinquent  contract.  Doling  the 
following  ten  days  conditions  were  un- 
ehanged  but  shortly  afterward  a  few 
orders  were  placed,  among  which  were 
one  or  two  for  25  tons,  and  prices  at 
'"ice  advanced  t4e  per  pound. 

Importers  continued  to  claim  in  No- 
vember,  that   business   was   impossible 
tor  them,  with  prices  lc  per  pound  be- 
isl   of  importation,  but  their  con- 
tracts   expire   soon    and    a    heavy   fall- 
ing   off   in   shipments    from   China   and 
Japan  is  predicted.     Importers'  prices 
:  !.50c   ci.f.   New    York,    in    bond. 
"'"-'.    was   ,l,e   most    important 
development  of  the  month— the'license 
on      importations      0f      antimony— and 
prices  rose   to   the  maximum.   14  37V2c 
the  outside  limit. 
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